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This advertisement appears as a matter of record only and is under no circumstances to be construed as an offering of these shares 
Sor sale, or as an offer to buy, or as a solicitation of an offer to buy, any of such shares. i 
The offering is made only by the Prospectus. 


| 112,454 Shares 
Lockheed Aircraft Corporation 


Common Stock 
Par Value $1.00 Per Share 


Offering Price $31.00 Per Share 


Copies of the Prospectus may be obtained from any of the undersigned. 


Blyth & Co., Inc. 












































Cities with full details as: 
I street ade 

| Officers or Partners. 

| Department Meads. 

|} Branches maintained with street 
address and names of resident 
Character of business and class of 
securities handled. 

|| Stook Bxchange memberships held. 
|| Correspondents. 

|| Private Wire Connections. 

||| Local and Long Distance Telephone 
| Muambers. 





HERBERT D. SEIBERT & CO. 
Incorporated 
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. 25 SPRUCE STREET 
NEW YORK CITY 
Telephone—BEekman 3-1767 























G. M.-P. Murphy & Co. 
Smith, Barney & Co. 
Hayden, Stone & Ce. Lee Higginson Corporation White, Weld & Co. 
Stern, Wampler & Co. Inc. G. Brashears & Company 
March 8, 1939 ae 
Leading Out-of-Town Leading Out-of-Town 
Dir ectory of Stock Investment Bankers & Brokers|Investment Bankers & Brokers 
and Bond Houses MILWAUKEE DETROIT 
“Security Deale f 
pxpsconge Den org WISCONSIN DETROIT REAL ESTATE BONDS 
: CORPORATION SECURITIES 
Published semi-annually Teletype—Milwaukee 92 
A 1080 Page Book containing || EDGAR, RICKER & CO. |/Charles A. Parcells & Co. 
over 11,000 listings arranged 207 East Michigan St., Members of Detroit Stock Exchange 
alphabetically by States and Milwaukee, Wis. PENOBSCOT BUILDING, DETROIT, MICH, 








ST. LOUIS 








STIx & Co. 


SAINT LOUWIS 
609 OLIVE ST. 





Members 8t. Louis Stock Exchange 





HARTFORD 








Specialists in Connecticut 
Securities 


PUTNAM & CO. 
Members New York Stock Ezchange 
6 CENTRAL ROW HARTFORD 
Tei. 5-0151. A. T. T. Teletype—Hartford 564 
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This advertisement appears as a matter of record only and is under no circumstances to be construed 
as an offering of these securities for sale, or as an offer to buy, or as a solicitation of an offer to buy, 


any of such securities. The offering is made only by the Prospectus. This advertiser ent is published 
by and on behalf of only those of the undersigned who are registered dealers in securities in this State. 


New Issue 





$6,600,000 


Community Public Service Company 


(A Delaware Corporation) 


First Mortgage Bonds, 4% Series due 1964 


To be dated March 1, 1939 


To be due March 1, 1964 





Price 100% and accrued interest 





Copies of the Prospectus may be obtained only from such of the 
undersigned as are registered dealers in securities in this State. 


Paine, Webber & Co. 
Halsey, Stuart & Co. Inc. 


March 8, 1939. 


Central Republic Company 
Stone & Webster and Blodget 


Incorporated 
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Dividends 


Dividends 


Dividends 




















AMERICAN CYANAMID 
COMPANY 


PREFERRED DIVIDEND 


On March 7, 1939 the Board of 
Directors of American Cyanamid 
Company declared a quarterly divi- 
dend of 144% ($.125) per share on 
the outstanding shares of the 5% 
Cumulative Convertible Preferred 
Stock of the Company, payable 
April 1, 1939 to the holders of 
such stock of record at the close of 
business March 15, 1939. 


COMMON DIVIDEND 


On March 7, 1939 the Board of 
Directors of American Cyanamid 
Company declared a quarterly divi- 
dend of fifteen cents (15¢) per share 
on the outstanding shares of the 
Class “‘A” and Class ““B’’ Common 
Stock of the Company, payable 
April 1, 1939 to the holders of such 
stock of record at the close of busi- 
ness March 15, 1939. 


W. P. STURTEVANT, 
Secretary. 



































New York & Honduras Rosario 
Mining Company 
120 Broadway, New York, N. Y. 
: March 8, 1939. 
DIVIDEND NO. 346. 
The Board of Directors 
Company at a meet: 
declared an interim dividend 
first of 1939, of One Dollar 
($1.00) a share on the outstanding 
ca’ stock of this Company, pay- 
able on March 25, 1939, to - 
holders of record at the of 
business on March 15, 1939. 


WILLIAM C, LANGLEY, Treasurer. 














THE ATLANTIC REFINING CO. 


PREFERRED 
DIVIDEND 


NUMBER 
12 





At a meeting of the Board of Directors 
held March 6, 1939, a dividend of 
one dollar ($1) per share was declared 
on the Cumulative Preferred Stock 
Convertible 7 — ~ ped A et 
pan éyabie a ’ , to 
oethikdans of Pos | at the close of 
business April 5, 1939. Checks will 


be mailed. W. M. O'CONNOR 
March 6, 1939. Secretary 








HOMESTAKE MINING COMPANY 
Dividend No. 815 


The Board of Directors has declared dividend 
No. 815 of thirty-seven and one-half cents 
($.3744) per share of S33 50 pat value Capital 
Stock Ine March 25, 1939 to stockholders 

Checks wall oe ied ty ec Sea Coe 

ma y Irv 
pany, Dividend Disbursing Agent. 


R. A. CLARK, Secretary. 
March 7. 1939. me 





ALLIS-CHALMERS 
MANUFACTURING COMPANY 
Common Dividend No. 60 
A dividend of twenty-five cents oO.2ee pet 
common par ue 


the stock without i 
» Payable 
record at 


W. A, THOMPSON, ° 
March 6th, 1939. adits 
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COMPANY 


TOTS 





tors, payable April 1, 


business March 18, 1939. 
A. A. CLARKE, Treasurer 
March 9, 1939. 
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DOPAC OPO LO POPOVOO OOO 


GENERAL BAKING 


Preferred Stock Dividend No. 108 


A dividend of Two Dollars ($2.00) 
‘nel share on the Preferred Stock, has 

n declared by the Board of Direc- 
1939, to 
stockholders of record at the close of 
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BOTRUOROMOTOR RT 


n 
SS 


COMPANY 


TOMO 


tors, payable April 1, 
stockholders of record 
business on March 18, 1939. 


A. A. CLARKE, Treasurer 
March 9, 1939. 
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ZONA 





GENERAL BAKING 


Common Stock Dividend No. 72 


A dividend of Fifteen Cents ($.15) 
‘ee! share, on the Common Stock has 

n declared by the Board of Direc- 
1939, to 
at the close of s§ 


a iivanivanivent 
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ASSETS 
Cagrent Assets: 


Inventories of Crude Oil, at Market - - 
Inventories of Oil Products, at Market 
Inventories of Supplies, etc., at lesser 
Of Cass GF BESIESS. . wcccccccccccee 
Employees Stock Subscriptions Re- 
esivable (31,866 Shares) .__...-.-.-.--.-. 
Investments in_ Stocks, Bonds and 
Mortgages of Other Companies: 
Barnedail efining Corporation, at 
less than Cost 


Other Investments, at Cost or Nom- 
RR Aa ae ee 


Baynedalt A Pim er Stock Held 

mpany Not 

Wholl holly | anes 5,800 Shares, at Par 
Fixed Assets: 


: Reserve for Depreciation....-.... 


Oil and Gas Leaseholds, Developed 
Pi PePEEEdd ncnctascocssvoes 


Deferred Charges to Operations: 
Prepaid Expenses, Advances, &c...-.-.. 


IE one i 5 os we ivelbaininte 


Current psabiitioes 
Notes Pa, 


BARNSDALL OIL COMPANY 


and Subsidiary Companies 


$1, ty 524.03 
9,099.72 

2371: 1% 1 

139°072. 45 


267 ,395.23 


$7 ,556 338.78 


190 332.66 


Plant and Equipment, at Cost......-.. $33 ,020 353 .05 


21 ,603 ,953 .36 


$11 416,399.69 


1.00 


$5,010,075.79 
324,172.34 


7,746 671.44 


29,000.00 


11 416,400.69 


336 898.80 
$24,863 219.06 


LIABILITIES, CAPITAL STOCK AND SURPLUS 














Consolidated Balance Sheet December 31, 1938 


Earned Surplus 


Earned Surplus, December 31, 1937-.-.--- $1,018,359.90 
Add: Adjustment of Accrual in prior 
years for Federal Income Taxes not 
300 ,000 .00 


required 


Deduct: Reduction in value of investments 
in Barnsdall Refining Corporation pre- 


$1,318,359.90 





viously charged to Capital Surplus_..-. 1,050 000.00 
$268,359.90 
Net Profit Accrued to Barnsdall Oil Com- 
pany January 1 to December 31, 1938--. 2,837 896.79 
$3,106 ,256.69 
Less: Dividends paid on Barnsdall Oil 
OO lpidend “No: 37, Paid February 1 
viden o a e ‘ 
nites snr coon eit ac adlen eieciacinadlli dian ie $562,586.00 
Dividend No. 38, Paid May 2, eT 562 ,586 .00 
Dividend No. 39, Paid August 1, 562, ‘586.00 
Dividend No. 40, Paid ek * 
Pineancdesséanndbdeedanbaned 562 586.00 
$2,250 344.00 
Das bis to aly Coe 
en a u Jom- 
pai snerslacrbbsec: i ee 4,392.78 _ 2,245,951.22 
$860 305.47 
Deduct 
Reduction 7 Rane Co of = on ag 
Barnsda! Corporation e- 
MERE SL, Leeks entecdewtinshaces 1,350 ,000.00 
Earned Surplus, December 31, 1938 
(Deficit , « ablaiiciadiinm dteangedaln en tiaitedin $489 694.53 








Capital Surplus 
$5,378 324.67 


























Payable: 
To Banks Re ee RAAT $187 946.42 Gaahel Surplus, December 31, 1937----- 
© BEB ww ow wm non on nnn owwe 000. To restore to Capital Surplus and charge 

ye poceptions. due in 1939..-.. on seer to Earned Surplus reduction in value 

Accrued Interest and xpenses..7-.2.. *°93°pea- of Evenment in Facpetel Dates 

Accrued Taxes, State and Federal ---_- 738,737.72 $2,125,735.12 Be tie eer oUy, and 1057.” $1,050,000.00 

Loan from Broker on Employees Realization of assets previously charg 7 
Stock Subscriptions (31,365 ae We Cuntenl Garett... 3 co ccccece 8,612.50 1,058,612.50 
(Contra). ---.-.--.---------------- 308,599.81 | Capital Surplus, December 31, 1938--.-.- $6 ,436 937.17 

Deferred Pabiition: ———— 
3'%% Serial Bank Loans, due January, 

3 (serial Wak’ Loans, die 3 == === = $1,250,000.00 Consolidated Statement of Income for the 

ym pats SpE cove cncabapttge die ,250,000.00 Year Ended December 31, 1938 
AS, Bese "Bank ytoms, due February, 1942 1,250,000.00 Gross Operating Income__.........---- $12 495,417.30 
ete oO a yg B= pe $4,475.002.53 
ts. t enera. 
eB ae Jed 89,201.00 5,089,201.00| ‘Toaee Porating and General Expenses $1 018:276.75 _ 5,493,369.28 

Ca eal oo and Serptus ot Bub ae opens inpome_-- snammutmendenmeds $7 ,002 ,048.02 

Barnedall Oil a sy J Dividends and PRE SE Tare $205,100.61 
pio og ie ver dies smodeose $107 647.00 Profit on Sale of Assets.........---- 306,925.47 512,026.08 
i a ae 33 073.49 140,720.49 | Income Before Deductions. ........_.-- $7 514,074.10 

Ca “ory aes uct: 

3” Yalue $5.00 per Share) Interest -.-.-.---------------------- ___ 225,859.15 
thorized. _....-. ,000,000 Shares $20,000,000 Profit Before Other Deductions.............---------- $7 .288,214.95 
nissued......... 1.741.221 oan 8,706,105. $$ Other uctions: 

Issued_ 2.258 779 Shares $11,293,895.00 ro oo ip lA 5 RRO A se 00 Bas 5 

Held in Treasury - - ‘435 Shares 42,175.00 satanesite Developinent Goste..72227~ _2,526'889:40 _ 4.432,850.96 

Outstanding in iss Laotiaaie és Slinsaki Gabtete. £2 BOT 20 
t Applicable to Minority Interests-- 

aii Og of Public.2,250,344 Shares 11,251,720.00 Net Profit Accrued to Company........ “§2.537.896.79 
Capital is aaa a $6 ,436 937.17 S aeeaine aieeneanll 
Earned Surplus, since June 1, 1935 Investments in oil and gas leases as of January 1, 1932, were charged 

: : t capital lus and, as a result, no depletion is charged against 
(Deficit) ------------------------- 489,694.58 5,947 242.64 = in the emis account submitted above, but in lieu thereof actual 
be fees, Capital Stock $24 219.06 capendivures Sr of oil and Lord leases L.A pe aa ve - 
an urp US. cccecccccccececons ,863 . expense no been — charged 
depletion would have been approximately $575,506.01 
CURRENT NOTICES CURRENT NOTICES 





—tThe 19th annual field day of the Bond Club of New York will be 
held this year at the Sleepy Hollow Country Club on Friday, June 2, 
John K. Starkweather, President of the Bond Club, announced at a lunch- 
eon of the club on Thursday, March 9th. Richard de La Chapelle, 
of Shields & Company, has been named Chairman of the Field Day Ex- 
ecutive Committee. He will be assisted by the following three Vice- 
Chairmen: Ferris S. Moulton, of R. H. Moulton & Co.; Frank M. Stanton, 
of The First Boston Corporation; and John M. Young, of Morgan Stanley 
& Co. Mr. de La Chapelle announced that preliminary plans for ‘the 
Field Day would be discussed at a luncheon to be held on Thursday, 
March 16, at the City Midday Club. He also announced the appointment 
of the following Chairmen of the various committees: 

Attendance, Dudley F. King, Lord & Widli; Indoor Sports, Leslie L. 
Vivian, Fenner & Beane; Trophies, George J. Leness, The First Boston 
Corporation ; Bawl Street Journal, A. Glen Acheson, F. S. Moseley & Co., 
(John A. Straley, Editor) ; Stock Exchange, Nathaniel F. Glidden, Glidden, 
Morris & Oo.; Hells A ‘Poopin, Joseph A. Thomas, Lehman Brothers; 


Traneportation, William M. 


Rex, Olark, Dodge & Co.; Golf, Herbert 8. 


Hall, W. E. Hutton & Co.; Entertainment, George D. Woods, The First 
Boston Corporation ; ‘Luncheon & Dinner, Edward K. Van Horne, Stone 


& Webster and Bladget, Inc. ; 


Gerald E. Donovan, Schroder, Rockefeller & Co., Inc. 


— Alfred E. Bradstreet, formerly with Barr Bros.& Co., Inc., has become 
associated with C. M. Osborne.. municipal bond brokers. 


—Henry G. Riter, 3rd, senior partner of the New York Stock Exchange 
firm of Riter & Co., has been elected a director of Transwestern Oil Co. 


—A. M. Kidder & Co., 1 Wall St., New York City, have prepared an 


analysis of Wright Hargreaves Mines, ‘Lita. 


Publicity, William H. Long, Jr., Doremus & 
Company; Riding, Enos W.. Curtin, Hemphill, Noyes & Co. ; 


Tennis, 


—Bristol & Willett, 115 Broadway, New York City, have issued their 


urrent “Over-The-Counter-Review.” 








—Merging the interests of two old and well-known Stock Exchange 
houses, announcement was made of the proposed formation, on April Ist, 
following the termination of the partner- 
ships of H. Content & Co. and Henry Zuckerman & Co., both of which 
firms have been identified with Wall Street for over half a century. 
The partnership of the new firm, which will maintain offices at 39 Broad- 
way, will be comprised of Harry Content, Samuel M. Goldsmith and 
Albert M. Wittenberg, the three former partners in H. Content & Co., 
and Paul S. Zuckerman, H. Bertram Smith, Jr., Benjamin F. Feiner, Jr., 
and George I. Crolius, the four former partners in Henry Zuckerman & 


of Content, Zuckerman & Co., 


Co. 


The new firm will have three memberships in the New York Stock Ex- 
change, Inc., and associate membership in the New York Curb Exchange. 
change, Inc., and associate membership in the New York Curb Exchange. 
All of the partners in the new firm are widely known in financial circles. 
Mr. Content holds the oldest seat on the New York Stock Exchange, having 
been admitted in October, 1885. Mr. Zuckerman, a son of the founder 
of Henry Zuckerman & Co., has been a member of the New York Stock 
Exchange since December, 1927, and is a member of the Chicago Board 
Mr. Feiner is also a member of the New York Stock Exchange. 


of Trade. 


—Martin L. Cohn, Jr., formerly senior partner of Fried, Cohn & OCom- 
pany, members of the New York Stock Exchange, has become associated 
with Felt & Company, 52 Wall Street, which maintains a staff for the 
development and presentation of special situations to underwriting houses 
and other institutions, and engages in corporate ong age work. Mr. 
join the Felt & 


Company organization, which does not engage in the securities business. 


—Laurence Greenebaum, Treasurer of Mandel Brothers, Chicago depart- 
ment store for the past ten years, has resigned effective April 1, to 
become associated with Walter E. Heller & Company, instalment bankers 


Cohn liquidated his Stock Exchange firm in order to 


and factors, of Chicago and New York. 
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STANDARD BRANDS INCORPORATED (Concluded) 


STANDARD BRANDS INCORPORATED AND SUBSIDIARY COMPANIES 
SUMMARIES OF CONSOLIDATED INCOME AND SURPLUS FOR THE YEAR ENDED DECEMBER 31, 1938 
(Operations in foreign countries of certain subsidiaries included for years ended October 31 or November 30, 1938) 


SUMMARY OF CONSOLIDATED INCOME 




















ens a Re, Death, ie SE 6... cde actcbasen+.c bh cmsende chv ode anions wakte bak ekunieawandcuhacatumeal $108 207 983.78 
Se Ce it accndwgrdcenecasneocn Shediac vite caeoa den Sty by i a cet wep tao its ‘acaba’ ap ines Mn Vo te ndin'Wosdn Sb te ob Meese ots Wes th wn as ks 69 ,994,138.54 
Ge SA nadahs bAd o hicberdnccancgcts>eucaceamhnbseadtashbandnes ceniadinndidutenindbidesdbaedeusodbmak tau $38,293,815. 4 
Selling, Administrative, and General Expenses (including provision for doubtful receivables $223,191.33)_........_._....__.-.______- 28,120,.777.33 
ES EE SPE CIIINIID. 53 non ons nwa nbocsactsndseetudusactabeeetns cians iis ean ab miata acini Ahshietiatha in toss os $10,173 ,037.86 
Se NE asa 5's so cntcnwandqes settee ops scans qh aE See Shae EERO ie Fak eblainecnsisidvn dink tcsinskmeduainins iiiiiinmaiioniaan iene tiad 542,236.40 
Cg nn no cee cne ck we cnc Sw SEE e ns EO Cae ah he SH DOE Bah as dae oo nbdne cu nbhivnthemiadwumaen $10,715,274.26 
I Ger pid Gi ding een lbs cde nbdnweckdid teeebhnus he ssbhapne eeesbene nn adsobhand dso galbncecdhdawkgutphe soko 387 804.54 
Net Income Before Provision for Federal and Foreign Income Taxes. -- ___._._...-..--- 2-2 eee $10,327 469.72 
SVR BE ee Ce Fe SD Fa on nnn 64 cen es oce = 6b nm nnamesccdntcawiiectude n> conntallbedadbiaudcaued 1,606,164.49 
Teed DI OE Gb SOE. nattecienewessnaneodashuun $4 to thd En tnd bed gan cée bbe bokobee edebbbben euw hel cubnawene $8 721,305.23 





Note—Depreciation aggregating $1,717 ,590.84 is included in Cost of Goods Sold and other accounts before arriving at net income for the period. 
SUMMARY OF CONSOLIDATED SURPLUS 








Earned Surplus, January 1, 1938 (after deducting, for the purpose of balance sheet presentation, the bock value, 
Aas eT E20, Oe OE, MERU, GODS 0 cd nin nncndnaiititines<cinsaneuregchnnsscdinsibuneminkiendldudin $24,877 501.43 
tions: 
es incomes for the FORE MOS BOG) oh 3 dk nw hb ch ~ ie Sa ear beec ee ce cdnncpddn dade debdnch dodlodchacte ads $8,721 ,305.23 
Portion of general insurance reserve, in excess of estimated self-insurance requirements, Yap to surplus. _.....- 921,342.36 
Restoration to surplus of amount equal to amortization of patents charged to cost of ON psig tO AIR 185,480.71 9,828,128.20 
BOE 0 0g wn o ntcwseanntnccdesba beSedaddeinesebupeesneenasedbhbasd nonenrodecaduebadobnbtn puseonseadescsnewbiundewesude $34 ,705,629.73 
Deductions: 
Dividends: 
$4. .50 cumulative preferred (including $187,500. applicable to period from January 1 to March 15, 1939)___--- £838 000-00 
UNE. os wn nto ona oH stthes écn hte tin ah bien b= oPiadoua hah deémAtindhindet dbhddnanccess 956, 4 
Ruweardinaty losses from abandonment or replacement of property --..--......--.-.--- 2-2 eee eee ee 319,400.14 8,176,189.94 
Earned Surplus, December 31, 1938, Per Consolidated Balance Sheet (see note A thereon) ........_...-. 2... eee $26 529,439.79 





Note—The income accounts of subsidiaries operating in foreign countries are converted from foreign currencies into United States dollars at rates 
which are substantially equivalent to quoted rates prevailing during the year. 








HASKINS & SELLS 


Certified Public Accountants 22 me 4 40th oe 
ew Yor 
ACCOUNTANTS’ CERTIFICATE 


STA pean BRANDS INCORPORATED: 


ave made an examination of the consolidated balance sheet of Standard Brands Incorporated and its subsidiary companies as of December 31, 
1938, wee of the related summaries of consolidated income and lus for the year 1938. In connection therewith, we made a review of the accoun 
methods and examined or tested accounting records of the com: es and other supporting evidence in a manner and to the extent which we consid 
appropriate in view of the systems of in accounting control. 
In our opinion, based upon such examination, the accompanying consolidated balance sheet and related summaries of consolidated income and 
surplus, with their footnotes, fairly present, in accordance with peceesee principles of accounting consistently followed by the companies, their financial 
comittion at December 31, 1938, and the results of their operations for the year ended that date. HASKING & SELLE 


New York, February 6, 1939. 








Dividends 


MARGAY OIL CORPORATION 
DIVIDEND NO. 35 
The Board of Directors of the MARGAY 
OIL CORPORATION has this day declared a 
Gvitens of twenty-five cents a share on the out- 
stock of the | Sarneraes of the issue of 
160 ,000 a, provi y oe to the 








Siemens & Halske A. G. 


Participating Debentures due 15th January, 2930. 


certifica incor fears of A = 27, 1926 The Company announces that it has further extended to the 31st March, 1939 the Offer to holders 
: peyawe =D “April 40. , 1939 arch 22, ory ers of record of the above Debentures dated 17th December, 1938 and published on the 29th December, 
The ~ tA Zz o+y tion are authorized 1938. Copies of the Offer may be obtained from the Depositary: GUINNESS, MAHON & 
b —— oF 09,000 Ep upon ssoek CO., London, or from the Sub-depositaries as under:— 
oO ue shares until exchanged for 


the new stock. Stockholders who have not ex- 
changed their certificates should do so at b-4 
New York Trust Company, 100 Broadway, 
York City. pe 

J. I. TAYLOR, Treasurer.gg 
Tulsa, Oklahoma, March 1, 1939. 


CHEMICAL BANK & TRUST COMPANY...........0.++e0ee000++New York, N. Y. 
J. HENRY SCHRODER & COMPANY .......cccsccccscccceccccsssecesesss London 
MENDELSSOHN & CO. AMSTERDAM........++++++++++++.-Amsterdam, Holland 
NEDERLANDSCHE HANDEL-MAATSCHAPPIJ, N. V........Amsterdam, Holland 











Allied Chemical & Dye Corporation 
61 Broadway, New York —_-____- es ee 


February 28, 1939 Dividends Notices 


Allied Chemical & Dye Corporation 
AMERICAN GAS 




















has declared quarterly dividend No. 72 
of One Dollar and Fifty Cents ($1.50) 
per share on the Common Stock of the 
Company, payable March 20, 1939, to 





common stockholders of record at the 
close of business March 10, 1939. 
W. C. KING, Secretary 











Johns-Manville 


LV} Corporation 
DIVIDEND 


The Board of Directors declared a regular 
a. dividend of $1.75 per share on the 

umulative 7% Preferred Stock, payable 
April Ist, 1939 to stockholders of record on 
March 17th, 1939. 


C. H. ROBERTS, Treasurer 








IRVING TRUST COMPANY 
March 2, 1939 
The Board of Directors has this day declared 
a quarterly dividend of fifteen cents per share on 
the capital stock of this Company, par $10., 
payable April 1, 1939, to stockholders of record 
at the close of business March 7, 1939. 
T. W. EGLY 
Assistant Vice President 





For other dividends see pages ii and iii. 











AND ELECTRIC COMPANY 
44 
Preferred Stock Dividend 


e Ts regular quarterly dividend of One 
— and ogadD ents ($1.50) per 
share on the no par value Preferred capital 
stock of the company issued and outstand- 
ing in the hands of the public has been 
declared out of the surplus net earnings of 
the company for the querter ending April 
1939, payable Mey 1, 1939, to 
holders of such stock of record on the books 
the company at the close of business 
April 8, 1939. 


Common Stoek Dividend 


i bce yd dividend of Forty 
e A‘é ) per share on the no 
per tie grb capital stock of the 
company issued and outstanding in the 
hands of the public hes been declared out 
of the surplus net apni 6 of the company 
for the yw A endin rch 31, 1939, 
payable April 1, 1939, to holders of such 

of record on the books of the com- 
peapettiendinnel tadnan hen? 1939. 


FRANK B. BALL, Secretary. 





March 2, 1939. 











The Borden Company 


ANNUAL MEETING 


The annual meeting of 
stockholders will be held 
on Wednesday, April 19, 
1939, at ten o'clock A.M., 
at our registered ‘office, 15 Exchange 
Place, Jersey City, N. J. 

Only stockholders of record at the 
close of business on Wednesday, 
March 22, 1939, will be entitled to 
vote at said meeting notwithstanding 
any subsequent transfer of stock. 

The stock transfer books will not 


be cl ; 
re The Borden Company 
WALTER H. REBMAN, Secretary 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, March 1, 1939. 
The Board of Directors has declared a quarterly 
dividend of Three Per Caas. on the. Capital 
Stock of this Company for the quarter ending 
March A. 1990, payable on A . 1 1939, to 

stockhold of record March 3, 939. 























MATTHEW T. MURRAY, mR. g 
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Casualty, Fidelity and Surety Reinsurance 


GENE 
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RAL 


REINSURANCE CORPORATION 


90 JOHN STREET, NEW YORK + 200 BUSH STREET, SAN FRANCISCO 


Financial Statement, December 31, 1938 


ASSETS 
Cash in Banks and Offices..........+- skews - 
Investments: 
NS 4.6 dts Cathet esrccces $8,455,438.57 
Preferred Stocks.........+++ 11,000.00 
Common Stocks....... seseee 4,380,246.18 


North Star Insurance Co. 
Stock (96.39% of total)... 


Mortgage Loans..........+++ 188,783.33 
Real Estate. ..ccccccccsescecs 305,000.00 
EAS Bere eeneeeveeaee eeeene 


Premiums in course of collection (not over 90 
GPE Do dius cccsccscce 


Accrued Interest. eseeeeeeee eee eeeeeeeeeeeaeee . 
Other Admitted Assets. eevee eeeeeeeaeeaeeaeaeeaene 
Total Admitted Assets.......ccseeeseeees 


2,191,599.49 


eee eeeeeeeeeeee 


$ 791,804.64 


15,532,067.57 


632,066.68 
54,789.32 
150,107.04 
$17,160,835.25 








LIABILITIES 

Reserve for Claims and Claim Expenses....... $ 6,272,752.78 
Reserve for Unearned Premiums...........- é 2,248,841.37 

Reserve for Commissions, Taxes and other 
Ligbilsties . cccccvcccscvescce eens bedennecdeun 909,125.53 
Voluntary Reserve..........- epee dbase sores 730,115.57 

Sc idse <seccecss «eeee+e$1,000,000.00 

Sbicdhssestbinerstcoun’ te 6,000,000.00 
Surplus to Policyholders.........++ssseee. ae 7,000,000.00 
PPS Ope Coescececece 6340 cdionede 27616083345 


Bonds and stocks owned are valued in accordance with the requirements of the 
New York State Insurance Department, viz.:—Bonds on an amortized basis, 
North Star stock on the basis prescribed by the New York Insurance Law, other 
stocks at December 31, 1938 market quotations. If bonds owned were valued on 
the basis of December 31, 1938 market quotations, Total Admitted Assets would be 
increased to $17,291,736.68 and Voluntary Reserve to $861,017.00. + Securities 
carried at $974,825.09 in the above statement are deposited as required by law: 





Reinsurance of Fire and Alllied Lines 


* 


: NORTH 


STAR 


INSURANCE COMPANY 


90 JOHN STREET, NEWYORK - 200 BUSH STREET, SAN FRANCISCO 


Financial Statement, December 31, 1938 


ASSETS 
Cash in Banks and Offices..........sssseseeeee 
Investments: 
Common Stocks..........+- 
Mortgage Loans............ 


$2,357,940.12 
1,773,915.00 
38,500.00 
7,500.00 





ads Lbs 406s be ed EE dle obde bi psteees 


Balances due from Ceding Companies 

(not over 90 days due).......sseeceeececees 
Accrued Interest.......ceccesscscccececcceces 
Other Admitted Assets............... Ra eS 


Total Admitted FOUN ic bokbdscictosdaces 


$ 244,432.87 


4,177,855.12 


267,505.80 
15,399.69 
7,681.06 


$4,712,874.54 





LIABILITIES 
Reserve for Claims and Claim Expenses........ 
Reserve for Unearned Premiums........... oes 
Reserve for Commissions, Taxes and other 
Liabilities. . 
CAO iindb dc ccscuccsécccevere 
Surplus......... 


$ 301,691.37 
2,068,587.23 


68,970.40 
$ 600,000.00 
1,673,625.54 


ereeereeeeeee 





Surplus to Policyholders............. aay eEen s “ 


2,273,625.54 
$4,712,874.54 


eereeeeesere 


Bonds and stocks owned are valued in accordance with the requirements of the 
New York State Insurance Department, viz.:—Bonds on an amortizéd basis, 
stocks at December 31, 1938 market quotations. If bonds owned were valued on 
the basis of December 31, 1938 market quotations, Total Admitted Assets would 
be increased to $4,741,194.42 and Surplus to $1,701,945.42. « Securities carried at 
$374,617.29 in the above statement are deposited as required by law. 
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NEW YORK 


A Mutual Company, Founded Incorporated under the Laws of 


on April 12, 1845. the State of New York. 








INSURANCE AM@@®. COMPANY 





THOMAS A. BUCKNER ALFRED L. AIKEN 
Chairman of the Board 51 Madison Avenue, New York, N. Y. President 


A BRIEF DIGEST OF THE 


94" Annual Statement 


DECEMBER 31, 1938 


Payments to policyholders and their beneficiaries © The Assets on December 31, 1938 amounted to 
during the year 1938 amounted to $201,494,937. $2,647,454,712. The principal item of the Liabili- 
Of this total, $131,804,103 was paid to living ties was the Insurance and Annuity Reserve re- 
policyholders and $69,690,834 to beneficiaries. quired by law, amounting to $2,159,527,400. Also 

Total payments to policyholders and beneficiaries included in the Liabilities are a reserve of 
during the past ten years exceeded $2,147,000,000. $41,569,539 for dividends to policyholders in 1939 

New insurance during the year amounted to and a Special Investment Reserve of $45,000,000. 
$422,817,500. Total insurance in force at the close Surplus funds reserved for general contingencies 
of 1938 was $6,793,826,309 under 2,828,765 policies. amounted to $124,555,211. 











CIS 
ASSETS LIABILITIES 

Cash on Hand, or in Bank......... $50,466,059.12 Insurance and Annuity Reserve.... $2,159,527,400.00 
United States Government, direct, Present Value of Amounts not yet 
- or te 4 ope ey cn wn Fae ss aes an due on Supplementary Contracts. 127 972,335.45 

tate, County an unicipa nds ,459,640. 
Canadian Bonds...... i entbtraape ae aoe ee 113,087,924.11 
ee ee ee coeur 583,416,306.92 Other Policy Liabilities............ 15,761,712.71 
Preferred and Guaranteed Stocks. .. 87,745,048.00 Premiums, Interest and Rents Pre- 
Real EstateOwned, IncludingHomeOffice 135,450,673.37 paid CoCo C eee reese esesereeeesseses 11,529,650.32 
First Mortgage Loans on Real Estate Miscellaneous Liabilities........... 3,572,265.52 
(Including $698,364.35 foreclosed liens subject 
SPRMMAMMIAS ; scones -0ccataten siete 426,091,065766  _Svecial Investment Reserve........ etn tnage: sonal 
Policy OE pane > SSS 349,262,979.85 Reserve for Taxes. ........e.eee00-- 4,878 ,673.66 
Interest and Rents due and accrued 29,880,864.05 Reserve for Dividends payable to 
Net Asnount of Uncollected ané De- Policyholders in 1939. ............ 41,569,539.00 

ferred Premiums.......... Nore ie 31,335,538.18 Surplus funds reserved for general 
Other Assets. eorere eee eee eeeeeeeeeee 19,956.31 contingencies eeeeneeeeneneoeoeeoeoeed 124,555,210.84 

pt | Ty ee $2,647 ,454,711.61 ¢ | ae $2,647 454,711.61 


Securities valued at $38,738,698.21 in the above statement are deposited as required by law. 
A more complete report listing the securities owned by the Company will gladly be sent upon request. 
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AMES ROWLAND ANGELL Radio Corporation of America Deering, Milliken & Co. 
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NATHANIEL F. AYER : CHARLES A. CANNON Employers’ Liability Assurance Corp. Chairman, 
Treasurer, Cabot Mfg. Co. (Textiles) President, Cannon Mills Co. Joseph T. Ryerson & Son, Inc. 
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HE NEW DEAL mill turns uncertainly upon 
poorly designed and unlubricated bearings in 

an effort to produce an “appeasement program.” 
The process has been under way for several weeks, 
but no important result has as yet appeared. Even 
the revolving stage with its usually ultra-skillful 
operator seems to be groaning under its load. The 


The Financial Situation 


of Pennsylvania Avenue a measure of constructive 
action may be taken regardless of the real desires 
and recommendations from the White House. But 
of course, sober second thought soon convinces 
that merely to halt the march toward destruction 
is not enough. The return journey must begin 
as soon as possible if real relief is to be afforded. 








President, who on some 
recent occasions appeared 
to be making an attempt 
to “appease” his critics 
among the voters, if not 
business, is one minute 
unofficially reported — 
with apparent authentic- 
ity—to be very insistent 
upon a continuation of an 
utterly reckless fiscal 
policy and the next to 
be ‘‘playing a waiting 
game.’’ His Chairman of 
the Board of Governors 
of the Federal Reserve 
System reiterates his in- 
sistence that spending 
must continue. The Sec- 
retary of Commerce, upon 
whom recent events have 
fixed the spotlight — 
whether by design or not 
is of no importance — 
“opened the campaign” 
some time ago in the 
West, but now says that 
the Administration is 
certainly not committed 
to any attempt to appease 
anyone. The Department 
of Justice, the Federal 
Trade Commission, and 
the Secretary of the In- 
terior appear not yet to 
have heard of the hoped- 
for “program of appease- 
ment.’’ Obviously the 
President has no inten- 
tion of surrendering any 
of his extraordinary pow- 
ers if he can avoid it, 
or of yielding an inch of 
any of his ‘‘reforms.’’ 
Each day that passes 
renders it clearer that even 
the most ardent exponents 
of the philosophy of ap- 
peasement are still think- 
ing in mercantilistic terms 














The Old vs. the Very Old 


At a hearing conducted on Wednesday by 
the so-called Temporary National Economic 
Committee, Jerome Frank, member of the 
Securities and Exchange Commission and 
reputedly an influential member of a large 
and constantly changing group of Presi- 
dential advisers, made these interesting 
observations: 

“This committee badly needs to make 
analysis or spot checks of several industries 
and determine whether the presumption in 
favor of the old type of competition has been 
overcome by the technological situation, 
and, if so, what particluar kind of apparatus 
we want to make that industry function in 
a socially desirable way.” . . . 

“Much has been made in the discussions 
here of the social waste and economic losses 
to the community resulting from monopoly. 
I would like to explore with you the question 
whether competition does not also at times 
lead to great economic and social waste.”’ . . . 

“I just want to suggest this: That the 
category of those industries which today we 
call public utilities, the category of indus- 
tries where monopoly may be more desirable 
than competition, is not necessarily a closed 
one.” 

Here evidently is an ardent and candid 
defender of the allegedly new, but really very 
old, faith which once was nearly universal. 
in days long antedating the birth of this 
Nation. 

That business generally is proving so 
definitely disposed to await watchfully the 
outcome of the so-called appeasement pro- 
gram is essentially due to the fact that not 
only virtually the entire New Deal general 
staff but so many others in public life or in- 
fluential in political circles are converts, or 
at least half converted, to the doctrines here 
expounded. 

Let there be no under-estimation of the 
implications of the position taken by Mr. 
Frank. This Nation was founded upon doc- 
trines, both political and economic, precisely 
the opposite of those here set forth—upon 
a firm belief in personal freedom to the 
utmost practical limits and in the invig- 
orating and directing influence of untram- 
meled competition. 

What Mr. Frank is now doing is to ask 
whether, after all, we have not been in 
error in those beliefs, or at least whether 
we have not outgrown them. 

This is perhaps the fundamental question 
involved in current politics and policies. 
It is one which the public must decide, and 
the decision need not await the compilation 
of tons of statistical matter which probably 
would prove nothing in any event. 

The simple question is: Are we, or are 
we not, prepared to abandon what we have 
always supposed were the only really solid 
foundations of just government and vigorous 
alert business? 


























Sufficient time has now 
elapsed for all thoughtful 
abservers to come to a 
realization that the propa- 
gandistic outflow from 
Washington is sadly in 
error which would give 
the unthinking the im- 
pression that the real 
trouble is found in dis- 
courteous words and a 
general appearance of un- 
friendliness, in threats of 
future action inherent in 
these attitudes, and that 
nothing has actually been 
done to make conditions 
unfavorable for business 
progress, and that there- 
fore all that is required is 
to speak soft words and 
thus turn away wrath. 


Congress at the Crossroads 


Moreover, it is becoming 
daily plainer that it is not 
altogether feasible, how- 
ever viewed, for Congress 
merely to stand still. In 
the first place, such a 
course would presently 
open it to serious criticism 
as merely obstructionist, 
without ideas or programs. 
The New Deal carries 
within it a quality which 
renders a mere halt in its 
march out of the question. 
As has been repeatedly 
shown, it will not stand 
on its own feet. It either 
has to be abandoned or 
bolstered by continuing 
doses of some drug to 
keep it going. It might 
presently prove all too 
easy for the President to 
place the political respon- 
sibility upon a do-nothing 
Congress for ills certain to 





and are still believers in economic magic. 
Meanwhile the country awaits with what patience 
it can summon some concrete action which indi- 
cates a turning in the course of the New Deal. 
The business community is finding what encourage- 
ment it can in the hope that a situation has arisen 
which will effectively prevent a further extension 
of New Deal principles, at least for the time being, 
and in some hope at least that at the other end 





come to light as a result of existing programs. 
There are several matters about which Congress 
must do something. It is at present apparently 
inclined, unwillingly perhaps, but nonetheless in- 
clined, to renew most of the New Deal laws ex- 
piring on June 30 next. The President will not be 
slow in taking advantage of powers thus continued 
in him, to place those who displease him in em- 
barrassing positions before the public, precisely as 
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he is apparently doing at this moment in the matter 
of the $150,000,000 he is demanding for the Works 
Progress Administration by rapidly spending what 
has been granted and leaving Congress to appear 
responsible for a later sudden and practically total 
suspension of the activities of the WPA. 

Potentially by far the most important movement 
on foot in Washington is that of the so-called 
economy bloc in Congress. What is not yet clear 
is how much it can accomplish. Following a clarion 
call for fiscal sanity by Senator Harrison late last 
week a substantial and influential group in Congress 
has been pushing the matter of pruning the 1940 
budget. Senator Harrison’s warning words cannot 
be too often repeated. ‘‘We are confronted with a 
budget which calls for over $10,000,000,000 in 
appropriations for the next fiscal year,” he said, 
“and the cold suggestion in the budget message of 
a deficit that will amount to $3,500,000,000. 

“This Congress is.to consider the legislation that 
would make possible these large expenditures. We 
have a national debt of $40,000,000,000 and a guar- 
anteed underwritten debt of $5,000,000,000. 

“The present law fixes the national debt limit 
at $45,000,000,000. 

“With mounting expenditures and recurring def- 
icits, it is inevitable that that limit will be reached 
about the first of July, 1940. Something must be 
done now to meet this serious situation. The 
Government cannot continue to spend such exces- 
sive sums without increasing the limit to which the 
national debt may go, or without increasing taxes 
to provide current revenue to meet the appropriations. 

“Taxes are now so heavy that to increase them 
would add additional burdens upon American in- 
dustry and the American people. Additional taxes 
would act as a deterrent to the revival of business, 
to the increased employment of people, and would 
handicap the Government’s effort to increase the 
national income. 

“T am opposed, unless exceptional circumstances 
arise, to increasing by law the present limit of the 
national debt. The only way, however, to avoid 
this request coming to Congress or the taxes being 
increased is to begin immediately a radical and sub- 
stantial cut in Government expenditures. 








Stamp Out Bureaucracy! _ 





The American philosophy of govern- 
ment calls for government by laws, not 
government by men. Do away with 
bureaucracy! 

It is the curse of the country, and the 
unemployment situation today is due in 
no small measure to this cancerous 
growth upon our economic life. 
ye More and more the bureaucrats are 
reversing our traditional conception of 
justice—that one is considered innocent 
until he is proven guilty. They are wont 

Ato brand one as guilty and call a “hear- 
ing” to give the accused an “opportunity” 
of proving himself not guilty of the prac- 

i tice alleged. |e. for, tee bi, 

Do your utmost to stamp out bureau- 
cracy! Help keep America American! ~ 
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“T appreciate the difficulty of the task; but if 
every one connected with the operation of Govern- 
ment, whether in the Executive or Legislative De- 
partment, will realize the serious fiscal situation 
confronting us, and counsel together and cooperate 
in mapping out a plan, and unflinchingly and without 
political consideration work toward that end, we 
can accomplish results that will bring hope and 
encouragement to our people and financial stability 
to our Government. 

“If immediate and unified plans are not laid, 
and enormous and unprecedented expenditures are 
continued, with the national debt mounting, eco- 
nomic confusion and chaos are inevitable. 

“With world conditions unsettled, with threats 
and rumors of war being heard on every hand, 
American statesmanship demands that the credit 
of the United States be preserved and our own house 
be placed in order. I have no confidence in the 
economic philosophy that we must spend ourselves 
out of this economic disorder.” 


Difficulties Not Insuperable 

No sensible man is likely to question the accuracy 
of the statement that the problem is imperious. 
The Senator is of course also correct in saying that 
difficulties beset him who would set our fiscal house 
in order. These difficulties are, however, found 
chiefly in the political aspects of the situation, and 
if there is no flinching, politically speaking, these 
need not be in the least insuperable. It is, of course, 
also essential that the idea of controlling, managing 
and restricting all manner of economic activity be 
abandoned, but it may well be doubted whether 
Congress has any very earnest belief in these things 
in any case. The President is fond of the artful 
political question: ‘‘Where would you begin re- 
ducing expenditures?’’ There need, however, be no 
terror in this old strategy, provided only purely 
political considerations are cast aside at the very 
beginning. 

In the words of ex-Governor Smith, let us take a 
look at the record. It is, of course, well known 
that the WPA has been spending very large funds, 
and wasting a large portion of them. The fact 
that they were used so shamelessly last autumn 
for political purposes—and before that for that 
matter—has tended to concentrate attention upon 
them, and to suggest them as a source of large 
savings. This latter they certainly are, and Congress 
should not hesitate -for purely political reasons to 
consider them so, but a closer study of the proposed 
1940 budget reveals many other opportunities. For 
the so-called independent establishments the Presi- 
dent asks appropriations for the next fiscal year 
amounting to $1,657,000,000, and says with the 
aid of funds already appropriated he expected these 
agencies to spend something over $2,000,000,000 
of the taxpayers’ money, both figures exclusive of 
the WPA. A closer examination of what is included 
in these sums is instructive. 

There is the Civilian Conservation Corps., which 
has never got into the limelight as has the WPA 
and its predecessors, but which is not greatly dif- 
ferent from them at bottom. For it the President 
asks Congress to appropriate $295,000,000 for the 
fiscal year 1940. The item is listed as a regular, 
not an extraordinary or emergency, drain on national 
finances. Some such sum or more has been ex- 
pended regularly each year for a good while past, 
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and apparently it is the intention of the Adminis- 
tration to continue the outlay indefinitely. Then 
there is the Social Security Board, for which the 
President asks $350,500,000 (exclusive of amounts 
to be credited on account of old-age pensions), 
chiefly for distribution to States for old-age assist- 
ance, for administration of their unemployment 
compensation systems, and for aid to dependent 
children; although for salaries and expenses of the 
Board itself $22,500,000 is requested. Here are 
two items which along with the expenditures of the 
WPA ought to have the closest scrutiny. Together 
they come to $645,500,000. Radical reductions are 
in order as a preliminary step to their complete 
abolition at the easliest feasible moment. 

Then comes a list of activities involving subsidies 
to Tom, Dick, and Harry. The President asks 
for $132,544,000 for the Railroad Retiement Board, 
chiefly for contributions to the Railroad Employees’ 
Retirement Fund, although the Railroad Unem- 
ployment Insurance Administration Fund would get 
$9,150,000 and salaries and expenses of the Retire- 
ment Board itself would amount to $3,200,000. 
The United States Maritime Commission would be 
granted $100,000,000 for its revolving construction 
fund. The heretofore politically untouchable Vet- 
erans’ Administration is due to receive $557 078,800, 
which really ought not to be more than half that 
amount. the Farm Credit Administration wants 
$18,691,000, chiefly for making crop production and 
harvesting loans, and to pay the salaries and ex- 
penses of the Administration. The Rural Elec- 
trification Administration is allocated $42,790,000, 
chiefly to make loans, purchase property, and pay 
administrative expenses. The time must come when 
we shall understand that subsidies are never in 
order—certainly not this type of subsidy. Congress, 
if it is to be unflinching politically, will begin to 
apply the axe now, even though, as is in some in- 
stances is the case, it is necessary to repeal existing 
laws in order to reduce outlays. __ 

Of course, the items listed do not exhaust the 
almost interminable roll of special agencies which 
have sprung up in Washington to sap the strength 
of the business community. The Civil Aeronautics 
Authority, the Employees’ Compensation Commis- 
sion, the Federal Communications Commission, the 
Federal Power Commission, the National Labor Re- 
lations Board, the Securities and Exchange Com- 
mission, the Tariff Commission, the Federal Housing 
Administration, and the Reconstruction Finance Cor- 
poration are others which could well be studied closely 
by Congress. Many of them could be abolished 
without injury to anyone except those favored few 
who either draw salaries from them or are beneficiaries 
of special favors in one way or another. Practically 
all of them could be operated at much less cost. 
While most of them do not individually spend large 
sums, the aggregate of the outlays for which they 
are responsible is substantial Often the best way to 
save dollars is to begin with the pennies. 

Now turn to what is politely termed the General 
Public Works Program. Here are some of the items 
listed. To the Department of Agriculture, chiefly 
for roads, $213,250,000. To the Department of 
Interior, $82,423,500 to cover a long list of projects, 
including $14,000,000 for a power distribution system 
jn the Bonneville Dam region, $23,000,000 for a 
reclamation project. in the Grand Coulee region, 
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$10,000,000 for the Central Valley (California) 
reclamation project, and many more in smaller 
amounts. To the Treasury Department, $46,000,000 
chiefly for emergency construction of public build- 
ings. To the War Department $188,594,878, chiefly 
for flood control and river and harbor projects. The 
total appropriations asked for this program come 
to $598,457 ,528. And so it is throughout practically 
the entire budget. To the question, ‘“‘Where would 
you begin?” Congress might well reply: ‘‘We will 
begin at the beginning and not stop until we have 
reached the end.’’ Once there is convincing reason 
to believe that Congress is fully determined to do 
precisely that, an “‘appeasement program” of real 
and lasting value will be under way, and no prophets 
will be needed to proclaim it. 
Federal Reserve Bank Statement 
ANKING statistics this week show that there is 
no halt in the steady upbuilding of idleYbank 
resources, and only a dribling demand for accommo- 
dation. The monetary gold stocks of the country 
continue their rapid upward climb, with the $15,000,- 
000,000 mark now within sight. In the week ended 
March 8, additions to the gold stocks amounted to 
$35,000,000, and the total is $14,923,000,000. 
Coupled with a heavy outpouring of funds from the 
Treasury general account with the 12 Federal 
Reserve banks, this made for an advance of member 
bank reserve balances by $43,339,000. Excess 
reserve deposits of the member banks over legal 
requirements ‘increased $30,000,000 to $3,410,000,- 
000. It is likely that an interruption in this process 
of steadily adding to reserves now impends, owing to 
the income tax payments to be made next week, but 
the halt will prove only temporary. The condition 
statement of New York City reporting member banks 
reflects an advance of only $2,000,000 in business 
loans to $1,365,000,000, and it may be added that 
this is illustrative of the country-wide tendency. 
Brokers loans on security collateral advanced $111,- 
000,000 to $758,000,000, but this was clearly a 
reflection of dealer activity in connection with the 
exchange of Treasury notes due next June for three 
other issues of obligations. 

The Treasury reimbursed itself for most of its ac- 
quired gold by depositing $29,000,000 gold certificates 
with the 12 Federal Reserve banks, raising the hold- 
ings of those institutions to $12,183,719,000. This 
was offset in part by demands for currency, and total 
reserves of the regional banks advanced $12,375,000 
to $12,609,092,000. Federal Reserve notes in actual 
circulation dropped $12,380,000 to $4,343 ,566,000. 
Total deposits with the regional banks moved up 
$3,491,000 to $10,596,599,000, with the account 
variations consisting of an increase of member bank 
reserve balances by $43,339,000 to $8,984,989,000; 
a drop of the Treasury general account balance by 
$66,256,000 to $1,101,562,000; an increase of foreign 
bank balances by $9,639,000 to $255,935,000 and an 
jncrease of other deposits by $16,769,000 to $254,- 
113,000. The reserve ratio again advanced, this time 
to 84.4% from 84.3%. Discounts by the regional] 
banks fell $353,000 to $3,345,000. Industrial ad- 
vances dropped $464,000 to $14,122,000, while com- 
mitments to make such advances were down $355,000 
to $12,570,000. Open market holdings of bankers 
bills were quite unchanged at $553,000, and holdings 
of United States Treasury obligations were similarly 
stable at $2,564,015,000. 
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Business Failures in February 


OMMERCIAL failures in February declined 
from the previous month in approximately the 
usual seasonal amount. They showed a greater 
proportional decrease from the corresponding 
month of 1938 than did January casualties. This 
latter comparison is due to failures having had a 
tendency to rise in the beginning of 1938 with the 
consequence that February failures in that year did 
not decline as much as usual from January. Last 
month’s disasters numbered 963 and involved cur- 
rent liabilities of $12,788,000 in comparison with 
1,263 failres and $19,122,000 liabilities in January; 
in February, 1938 1,149 firms failed for $21,028,000. 
The five commercial groups into which the failures 
are divided had fewer failures in February than in 
the same month of 1938 and liabilities showed a 
similar comparison, except in the case of construc- 
tion failures, where there was a moderate increase. 
The decrease in failures was rather equally distrib- 
uted over the various divisions of enterprise; manu- 
facturing failures dropped to 177 with $4,985,000 
liabilities from 211 with $10,139,000 a year ago; 
retail disasters numbered 618 and involved $5,251,- 
000 liabilities, in comparison with 705 insolvencies 
with $6,622,000 liabilities a year ago; there were 
91 wholesale trade failures with liabilities of $1,322.- 
000 compared with 112 with $2,538,000 in February, 
1938 ; 45 construction firms failed for $968,000 com- 
pared with 54 for $762,000 a year ago; in the small 
commercial service group, failures dropped sharply 
to 32 from 67 a year ago, and in the same period 
liabilities fell to only $262,000 from $967,000. 

In the geographical division of failures, there 
were increases over February, 1938, in the Rich- 
mond, Atlanta and Dallas Federal Reserve Dis- 
tricts ; in the other nine Districts fewer firms failed 
last month than in the corresponding month of 1938. 
The Dallas and St. Louis Districts had greater 
amounts of liabilities than a year ago, while in all 
other Districts the amounts were smaller. 


The New York Stock Market 

DVANCING tendencies again were the rule this 
week on the New York securities markets, al- 
though some irregularity developed at times on 
special considerations. There was a tendency to- 
ward activity in the more optimistic sessions, 
whereas dulness was usual when the advance was 
interrupted by the occasional modest liquidation. 
Caution obviously was the watchword among both 
traders and investors, with the Washington “re- 
covery” drive the chief element of uncertainty. Al- 
though Secretary of the Treasury Morgenthau and 
Secretary of Commerce Hopkins now are firmly 
committed to measures that might aid business, it 
is by no means certain that President Roosevelt 
cares to encourage such measures as tax reduction 
and reduced Federal expenditures. All informed 
Washington commentators were agreed that the 
more radical New Dealers were endeavoring to 
counter such influences at the White House, and 
the outcome of this contest is awaited with anxiety. 
The drive for economy and a more sensible general 
policy among Congressional leaders is encouraging, 
to a great degree. It is realized, however, that this 
may lead to an impasse that would make remedial 
legislation difficult, owing to possible friction be- 
tween the Executive and Congress. While national 








Chronicle Mar. 11, 1939 


trends thus were under debate, markets rocked 
slowly higher on the see-saw of occasional advances 
and following declines. Turnover in stocks on the 
New York Stock Exchange ranged from hardly 
more than 500,000 shares on Tuesday to consider- 
ably more than 1,000,000 on Thursday. 

Prices of equities drifted slightly lower in the 
first session of the week, but they advanced mod- 
estly on Tuesday and then proceeded in the mid- 
week session to materially better levels. After a 
good start on Thursday, reports came from Chile of 
a proposal there to place heavy export taxes on cop- 
per. This unsettled the stocks of the great Amer- 
ican companies with extensive mining interests in 
Chile, Anaconda, and Kennecott being especially 
weak. The entire market was unsettled to a degree 
by this development, but the modest advance in the 
general list was resumed yesterday. Hundreds of 
highs for the year were attained, while market 
averages hovered not much under the best figures of 
the year, which were reached at the very start of 
1939. For the week as a whole, however, some un- 
certainty appears in various groups. A few issues, 
such as American Telephone, show wide gains, and 
most of the industrial leaders joined this upward 
trend. In the rail group the advance was modest. 
Among metal stocks, issues related to the Chilean 
situation dropped for the week, but copper com- 
panies with properties entirely within the United 
States were in keen demand. Good occasional buy- 
ing was noted in merchandising, food and other 
special groups, and the airplane issues remained 
active. 

In the listed bond market the tone was generally 
favorable, with some sensational episodes to be 
noted. Brazilian bonds, long in default, soared 
Thursday and yesterday, after announcement of 
sweeping trade and financial accords between the 
Washington and Rio de Janeiro regimes. Included 
in the understanding is a commitment by Brazil to 
resume debt service on July 1, and Brazilian bonds 
virtually doubled in price on heavy transactions. 
Other Latin-American bonds also were in demand. 
The great group of medium-priced American rail- 
road liens continued their advance. United States 
Treasury and other high grade investment media 
were in persistent request and dozens of all-time 
high records were established. In the commodity 
markets movements were small and irregular, and 
they exercised little immediate influence on the 
trend of securities. Foreign exchange dealings 
were quiet, with rates of all important currencies 
well maintained. 

On the New York Stock Exchange 259 stocks 
touched new high levels for the year while 17 stocks 
touched new low levels. On the New York Curb 
Exchange 206 stocks touched new high levels and 42 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 584,560 
shares; on Monday they were 841,940 shares; on 
Tuesday, 568,330 shares; on Wednesday, 1,049,040 
shares; on Thursday, 1,357,965 shares, and on Fri- 
day, 1,210,470 shares. On the New York Curb Ex- 
change the sales last Saturday were 101,770 shares; 
on Monday, 158,100 shares; on Tuesday, 125,870 
shares; on Wednesday, 189,880 shares; on Thurs- 
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day, 229,625 shares, and on Friday, 227,415 shares. 

Opening prices on Saturday of last week were 
higher, but indecision later became a factor in trad- 
ing and stocks eased in a gradual sort of a way to 
close the brief session mostly irregular. Motor 
shares set the pace early in the day, while aircraft 
stocks made the worst showing of all, with steel 
stocks next in line. On Monday the market set out 
with the best intentions, but soon found itself the 
victim of disinterestedness. Buying diminished and 
prices on the day disclosed net declines of fractions 
to one and one-half points. The steel shares not 
only had to cope with the general state of the mar- 
ket, but were further handicapped by indications of 
a reduction in scheduled steel operations this week. 
On Tuesday an improved opening led to further 
progress and by midday the losses suffered on Mon- 
day were largely erased. Reaction developed in the 
afternoon, cutting into previous advances, but de- 
spite this fact, while gains at the close were mostly 
fractional, they greatly outnumbered the losses. 
Strength returned to the market on Wednesday 
after an opening devoid of color. The numerous 
overtures (although up to the present merely vocal) 
on the part of the Government toward easing the 
burden of business and industry, were bound to 
have a good effect marketwise, and as interest in- 
creased stocks advanced, to close with leading 
issues up from one to three or more points. Sales 
turnover for the day was practically twice the vol- 
ume of the previous session, running above 1,000,000 
shares. Equities on Thursday opened strong and 
forged ahead until the noon hour, when weakness 
overtook copper shares, induced by news of a pro- 
gressive export tax to be exacted on copper by the 
Chilean Government from companies having hold- 
ings in that country. Unsettlement followed in 
other groups, and much of the ground made in early 
trading was lost, and closing levels were on the 
average below those of the previous session. Yester- 
day firmness characterized opening prices, but with 
the approach of noon-day profit-taking developed in 
the copper shares, followed by weakening tendencies 
in other groups during the remainder of the session, 
thus leaving prices mixed at the close. With the 
exception of some steel and railroad shares, equi- 
ties at the close yesterday were generally higher 
than closing prices on Friday of last week. General 
Electric closed yesterday at 4234 against 4214 on 
Friday of last week; Consolidated Edison Co. of 
New York at 34% against 33%; Columbia Gas & 
Elec. at 8144 against 814; Public Service of N. J. at 
38 against 365g; J. I. Case Threshing Machine at 
9334 against 9114; International Harvester at 65 
against 6314; Sears, Roebuck & Co. at 7654 against 
7444; Montgomery Ward & Co. at 53% against 
5234; Woolworth at 50 against 4914, and American 
Tel. & Tel. at 167 against 16014. Western Union 
closed yesterday at 231% against 2314 on Friday of 
last week; Allied Chemical & Dye at 18134 against 
176; E. I. du Pont de Nemours at 1555% against 
15114 ; National-Cash Register at 243% against 2314; 
National Dairy Products at 1614 against 1534; Na- 
tional Biscuit at 28 against 26; Texas Gulf Sulphur 
at 31 against 3034 ; Continental Can at 427% against 
4014 ; Eastman Kodak at 178 against 172 bid; Stand- 
ard Brands at 71% against 6%; Westinghouse Elec. 
& Mfg. at 117 against 11334; Lorillard at 2334 
against 2334; Canada Dry at 19 against 18%; 
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Schenley Distillers at 1754 against 1744, and Na- 
tional Distillers at 27% against 2714. 

The steel stocks show a mixed trend this week. 
United States Steel closed yesterday at 643% against 
64% on Friday of last week; Inland: Steel at 93 
against 9014; Bethlehem Steel at 751% against 7514, 
and Youngstown Sheet & Tube at 5034 against 50%. 
In the motor group, Auburn Auto closed yesterday 
at 414 against 414 on Friday of last week; General 
Motors at 511% against 50144; Chrysler at 851% 
against 827%; Packard at 414 against 444, and Hupp 
Motors at 134 against 134. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 35% 
against 3444 on Friday of last week; B. F. Good- 
rich at 231% against 2234, and United States Rubber 
at 505g against 503%. The railroad shares were 
irregularly changed the present week. Pennsyl- 
vania RR. closed yesterday at 231% against 2234 on 
Friday of last week; Atehison Topeka & Santa Fe 
at 39 against 39144; New York Central at 20% 
against 203g; Union Pacific at 10214 against 10214; 
Southern Pacific at 181% against 1914; Southern 
Railway at 214 against 21%, and Northern Pacific 
at 125g against 1234. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 501% against 
4914 on Friday of last week; Shell Union Oil at 
141% against 133%, and Atlantic Refining at 221% 
against 2134. In the copper group, Anaconda Cop- 
per closed yesterday at 2914 against 3114 on Friday 
of last week; American Smelting & Refining at 487% 
against 4634, and Phelps Dodge at 42% against 
4014. 

Trade and industrial indices remain inconclusive, 
as some trends are favorable while others reflect 
recession. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 55.1% of capacity against 55.8% last 
week, 53.4% a month ago, and 29.9% a year ago. 
Production of electric power for the week ended 
March 4 was reported by Edison Electric Institute 
at 2,244,014,000 kilowatt hours against 2,225,690,000 
kilowatt hours in the previous week and 2,035,- 
673,000 kilowatt hours in the corresponding week 
of 1938. Car loadings of revenue freight for the 
week ended March 4 were reported by the Associa- 
tion of American Railroads at 598,691 cars, which 
represents a gain of 38,082 cars over the preceding 
week and of 45,799 cars over the similar week of 
last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 68c. against 69c. the close on Friday of 
last week. May corn at Chicago closed yesterday 
at 485¢c. as against 4914c. the close on Friday of 
last week. May oats at Chicago closed yesterday 
at 2834¢c. as against 2914¢c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 8.40c. as against 9.08c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.71c. as against 16.68c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last 
week, 

In London the price of bar silver yesterday was 
2054 pence per ounce as against 20% pence per 
ounce the clese on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 
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In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.69 3/16 
as against $4.68 13/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 2.651,c. as. against 2.65 1/16c. the close on Friday 
of last week. 


European Stock Markets 


| Me tetera tendencies were reported this 
week on stock exchanges in the leading Euro- 
pean financial centers, with a better international 
atmosphere the obvious occasion for the advancing 
prices of securities. Reports of the well sustained 
advance in the New York market also aided the ex- 
changes in London and Paris, for any indication 
of improvement in the United States is regarded as 
a hopeful sign of world betterment. The London 
market was particularly optimistic in almost all 
sessions, and advancing tendencies at Paris were 
modified only slightly by profit-taking. Berlin held 
to its isolated status and reported only minor varia- 
tions in prices of securities. Toward the end of the 
week, wild rumors once again were in circulation 
regarding plans for conquest by the totalitarian 
regimes of Europe, but they affected mainly the 
stock markets of smaller countries. The opinion 
gained adherents in London and Paris that inter- 
national appeasement aims will achieve a degree 
of realization before many months have passed, and 
on this basis buying orders for securities exceeded 
the selling. Business trends also are more optimis- 
tic. Unemployment statistics in Great Britain for 
February reflected a Crop of 142,000 in these tabu- 
lations, to 1,897,000, which wiped out most of the 
sharp increase of unemployment recorded in Janu- 
ary. The French business picture is improving 
steadily, and the German Reich continues to com- 
plain of a lack of skilled workers in its Government- 
financed work program. 

The London Stock Exchange was active and 
higher in the initial session of the week, partly be- 
cause a trade mission to Germany is expected to 
better the international political and business out- 
look. Gilt-edged issues were quiet, but British in- 
dustrial and railroad stocks advanced readily on 
good demand, and mining securities likewise at- 
tracted interest. Anglo-American favorites led the 
international group to higher levels. In another 
active session on Tuesday, gilt-edged securities ad- 
vanced sharply and sizable gains also were reported 
in industrial stocks and the commodity issues. After 
early uncertainty, international securities also 
moved upward. Almost all sections of the market 
participated in an upswing on Wednesday. Gilt- 
edged stocks remained in request, while British in- 
dustrial issues were generally better. The gold, 
copper and other mining issues reflected good sup- 
port. International securities were dull, owing 
chiefly to uncertainty regarding Anglo-American is- 
sues. When overnight reports from New York re- 
flected optimism, the advance in London was 
resumed on Thursday. 
marked materially higher, while industrial issues 
wavered and finally rallied. Good buying of inter- 
national issues was noted. Small gains were re- 
corded yesterday in gilt-edged and industrial issues, 
while international securities improved under the 
leadership of Brazilian bonds. 
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Confidence in the development of international 
affairs gave the Paris Bourse a good tone on Mon- 
day, with virtually all issues participating in the 
advance. Rentes showed strength and good gains 
were reported also in French equities. Foreign ob- 
ligations joined the upswing, with only a few ex- 
ceptions. After an uncertain opening on Tuesday, 
levels again were advanced in Paris. The prevail- 
ing belief that a sensible settlement will be made 
of the Spanish struggle brought good buying into 
the market. Rentes were moderately better, while 
larger advances were registered in French equities 
and the international group. The active trading 
of the earlier sessions was not sustained on Wednes- 
day, but price changes were small. Profit-taking 
developed in various groups of securities. Rentes 
were idle, while French equities and international 
issues drifted lower. Rumors circulated on Thurs- 
day of fresh international adventures on the part 
of the Rome-Berlin axis, and prices were marked 
lower despite the small basis for the reports. 
Rentes, French equities and international securities 
all drifted slightly lower. Rentes were up in a 
quiet session yesterday, and French equities also 
reflected demand. International issues were un- 
certain. 

The Berlin Boerse resumed on Monday its idle 
drift to only slightly varied levels, from day to day. 
Only fractional changes were noted in most issues 
during the initial trading period of the week. Fixed- 
interest securities were quiet and soft. Dealings 
were so modest on Tuesday that many prominent 
issues remained unquoted. Only fractional gains 
and losses were registered in equities, and the dull 
drift of the bond section was continued. Nor was 
there any material change in the situation on Wed- 
nesday. Small losses exceeded the equally small 
gains in stocks, while fixed-income securities were 
neglected and mostly lower. The tendency was 
slightly improved on Thursday, but gains were 
mostly small. German bonds still failed to attract 
buying on any important scale. The Berlin market 
remained quiet and virtually unchanged yesterday. 


Brazilian Conversations 

RECISELY one month after the arrival in this 
country of the Brazilian Foreign Minister, 

Dr. Oswaldo Aranha, conversations of that eminent 
and experienced diplomat were concluded in Wash- 
ington by an announcement of sweeping arrange- 
ments designed to increase the trade and financial 
relations of the United States and Brazil. The real 
significance of the accord possibly is to be found in 
the apprehensions at Washington of encroachments 
by the totalitarian States of the world in the prom- 
ising Latin-American field. Dr. Aranha was in- 
vited to Washington by Mr. Roosevelt, and when 
he arrived, on Feb. 9, the air was thick with talk of 
German business penetration of countries south of 
the Rio Grande. Barter arrangements by the Reich 
authorities with Latin-American regimes were rec- 
ognized as a distinct threat to American interests, 
and in view of the shortages of foreign exchange in 
the several countries it was realized that the barter 
method might prove ever more appealing. What- 
ever the motives and considerations may have been, 
it now is apparent that promising results will flow 
from the long talks with the Brazilian visitor, and 
it is a reasonable surmise that further invitations 
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will be extended to other Latin-American states- 
men for conferences in Washington. 

An exchange of communications, as summarized 
by the State Department on termination of the 
talks on Thursday, provides the most reliable in- 
dication of the actual accomplishments. All topics 
of mutual interest were discussed and the area of 
possible collaboration carefully explored, the State 
Department made clear. Important decisions on 
matters of mutually beneficial cooperation were 
reached. The Brazilian foreign exchange market is 
to be freed of its restrictions relating to commercial 
transactions and to “investments made in Brazil by 
United States citizens under normal conditions in 
the Brazilian balance of international payments.” 
In order to facilitate this improved exchange situa- 
tion, the Export-Import Bank will extend appropri- 
ate acceptance credits to meet amounts due Amer- 
ican exporters for imports from the United States. 
The Export-Import Bank, moreover, will also act in 
the easing of future trade relations, especially in 
the importation of products designed to improve 
Brazil’s transportation facilities and the develop- 
ment of her other domestic, undertakings designed 
to increase productive capacity and trade with the 
United States. With an obvious eye on the Amer- 
ican reaction to these moves, the State Department 
notes that American manufacturers and exporters 
thus will be aided in extending the market for their 
products. Expert aid is to be given Brazil in the 
development of tropical agricultural products, 
which perhaps indicates that rubber production is 
to be stimulated in the country where this plant is 
indigenous. 

The strictly financial arrangements contemplated 
also are highly important and significant. Brazil 
long has desired to organize and operate a central 
reserve bank, and our Treasury Department is now 
to lend appropriate assistance to that end. Presi- 
dent Roosevelt, it was disclosed, is prepared to 
recommend that Congress place at the disposal of 
Brazil gold up to the amount of $50,000,000 to serve 
as possible supplementary assets in case of need, 
any such amount to be repaid from the future pro- 
duction of Brazilian gold. It was noted also that 
Senhor Aranha engaged in discussions with the For- 
eign Bondholders Protective Council, Inc., relative 
to the status of Brazilian dollar bonds totaling 
$357,000,000. The distinguished Brazilian an- 
nounced, it was stated, that his country intends to 
resume on July 1, 1939, interest and amortization 
payments on such debts in accordance with a 
transitional arrangement, the details of which will 
be made known following his return to Rio de 
Janeiro. Dr. Aranha held out the hope of a perma- 
nent debt settlement, based on foreseeable improve- 
ment in foreign commerce, on an equitable and satis- 
factory basis, after expiration of the temporary 
arrangement. In supplementary communications 
it was indicated that the advances to be made for 
trade-clearance purposes by the Export-Import 
Bank of Washington are not to exceed $19,200,000. 
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German Dollar Bonds 


EASSURING, in view of the cool diplomatic 
relations between the United States and Ger- 
many, and the admitted difficulties of the German 
economic situation, is the action taken by German 
authorities on Tuesday in filing with the Securities 
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and Exchange Commission a registration statement 
covering $70,000,000 3% funding bonds and 
$3,000,000 of separate coupons, in further tempo- 
rary adjustment of the default on municipal and 
corporate dollar bonds of German origin. The 
action now taken suggests that on the German side, 
at least, the governmental differences are not con- 
sidered serious enough to interfere with an effort 
to make funding obligations available, in lieu of 
interest, on the huge American holdings of German 
securities affected by the plan. Direct obligations 
of the German Government are not affected, of 
course, since modified interest in dollars steadily 
is being paid. Nor is there definite indication, as 
yet, of treatment to be afforded holders of Austrian 
Government 7% dollar bonds, for this issue was 
omitted from the long list of securities to be “serv- 
iced” by the funding bond plan. But German and 
Austrian municipal and corporate issues generally, 
with the exception of a few securities on which 
special arrangements were found advisable by the 
German authorities, now are to be subject to dis- 
charge of coupons for the two-year period Jan. 1, 
1937, to Dec. 31, 1938, by dollar-for-dollar exchange 
for funding bonds with 3% interest, due in 50 years, 
fully guaranteed by the German Government. 

The debt service plan is subject to the approval 
of the Securities and Exchange Commission, owing 
to assumption of the obligation by the German Gov- 
ernment. When a similar registration statement 
was filed in 1936 to cover the plan for funding cou- 
pons from July 1, 1934, to Dec. 31, 1936, an extended 
and somewhat acrimonious discussion between the 
SEC and the German authorities is understood to 
have taken place, because the Germans refused to 
divulge the amount and nature of certain govern- 
mental obligations of an internal nature in the 
registration statement. The upshot was a Commis- 
sion announcement early in March, 1937, permitting 
the registration statement to become effective de- 
spite criticism of “certain deficiencies.” In taking 
this attitude the SEC made the best of a bad situa- 
tion, which has shown no improvement since its 
criticism was issued. Taking all aspects of the 
matter into consideration, the attitude of the Ger- 
man authorities now is less unreasonable than many 
observers anticipated. Since the interests of Amer- 
ican investors can best be served by expeditious 
approval of the registration statement, it is to be 
hoped that the Commission on this occasion will 
content itself with a brief reference to the previous 
controversy and an unchanged view of the situation. 
This suggestion is not to be construed as condoning 
the German foreign exchange policy and the default 
on municipal and corporate bonds which it entails. 
A more reasonable general attitude on the part of 
the German authorities doubtless would make pos- 
sible larger German exports and a greater ability 
to pay. Such general considerations ought not to 
interfere, however, with prompt approval of the 
registration statement and the amelioration it will 
afford, however modest, of the plight of American 
holders of the German bonds concerned in the cou- 
pon funding plan. 
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Foreign Policy 


ORE confusion and uncertainty appears to 
exist in Washington with regard to the for- 
eign policy of the Roosevelt Administration than 
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with respect to the immediate domestic policy, if 
that is possible. Fresh pronouncements again can 
be recorded, but they reflect nothing more than an 
unwillingness on the part of the Administration to 
make any kind of definite statement, or to have its 
acts subjected to any kind of congressional of other 
controls. Mr. Roosevelt made an important speech 
to a joint session of the Senate and the House, last 
Saturday, in which he extolled American traditions. 
He also remarked that “where democracy is snuffed 
out, where it is curtailed, there, too, the right to 
worship God in one’s own way is circumscribed or 
abrogated.” Shall we by our passiveness, by our 
silence, “lend encouragement to those who today 
persecute religion or deny it?” Mr. Roosevelt 
asked, and he supplies an emphatic “No.” In so far 
as the sentiments of Americans as individuals are 
concerned, the President unquestionably voiced the 
prevailing views entertained here. The problem re- 
mains, however, whether official action is to be 
based on considerations of this nature. “A defense 
of the Administration foreign policy was essayed 
last Tuesday by Senator Barkley, and there is every 
reason to believe that the ideas of Mr. Roosevelt 
were reflected. The policy is designed, Mr. Barkley 
said, not only to preserve peace in the Western 
Hemisphere, but to “make some contribution to the 
preservation of peace in other parts of the world.” 
This begins to sound uncommonly like “making the 
world safe for democracy,” which is precisely what 
was not done when the country was induced to em- 
bark on a foreign crusade in 1917. The neutrality 
laws currently are under attack, and in many re- 
spects it must be admitted that they are indefen- 
sible. But repeal of the laws, or their amendment, 
might well be accompanied by a demand for a pre- 
cise and intelligible statement of policy on the part 
of the Administration. 


Relations with Russia 


IPLOMATIC relations of the United States 
with Soviet Russia have been occasionally 
warm and occasionally cool since President Roose- 
velt extended recognition early in his first term. 
The assumption seems justified that a degree of 
coolness has prevailed of late, for the post vacated 
by Joseph E. Davies, last May, was permitted to 
remain vacant, and the Russian Government took 
the step of keeping Ambassador Alexander Troyan- 
ovsky in Moscow since last summer. It was made 
known in Washington, last Saturday, however, that 
this situation will be adjusted soon through trans- 
fer of Laurence A. Steinhardt from the American 
Embassy in Peru to that in Russia. Whether this 
presages a resumption of negotiations with the Rus- 
sian Government on debts and other questions is 
not yet clear. So far as the public was taken into 
the confidence of the Administration on this mat- 
ter, it appears that the Russian unwillingness to 
make a reasonable settlement on the old American 
advance to the Czarist regime was chiefly respon- 
sible for whatever coolness existed. The evidence 
on this point is far from clear, for there has been 
no faintest sign of a reasonable intergovernmental 
debt attitude on the part of Great Britain, France, 
Belgium or various other European obligors, other 
than Finland and Hungary, but this has not been 
permitted to interfere with diplomatic relations. 
The pointed withdrawals by the United States and 
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Germany of their respective Ambassadors is called 
to mind by the Russian incident, but parallels are 
difficult to draw, for Mr. Roosevelt now has de- 
cided to resume full relations with a country that 
is no less autocratic than Germany, and no more 
tolerant of religious or other liberties. 


European Diplomacy 


ENSATIONAL rumors continue to circulate re- 
garding the possibility of a large-scale war in 
Europe, but the actual trend seems at present to be 
toward relatively quiet and reassuring conditions. 
It may be argued that this is merely the lull before 
another storm, and in all likelihood there will con- 
tinue to be highly disturbing developments in the 
diplomatic affairs of Europe. But the more experi- 
enced observers in London and Paris, with the best 
Foreign Office connections, are more inclined to 
believe that the danger of another world war is over, 
unless explosive incidents occur. One important 
factor in this situation is the ever closer integra- 
tion of British and French policy. Both countries 
continue to arm at the greatest possible speed, and 
to plan for mutual military operations. War Secre- 
tary Leslie Hore-Belisha informed the British 
House of Commons, Wednesday, that the Cabinet 
proposes to send 19 divisions, or about 300,000 men, 
to France in the event of war. On Thursday, Air 
Secretary Sir Kingsley Wood reported excellent 
progress in aerial arms increases, when the British 
Parliament was asked to approve huge expenditures 
for this purpose. The formidable increases of 
Anglo-French defenses clearly are making aggres- 
sive moves by the totalitarian Powers less likely, 
and weeks now go by withont any stern demands 
from Germany for colonies or from Italy for French 
territory. 

The Spanish problem remains as unsettled busi- 
ness, both internationally and from the purely Span- 
ish aspect. Here also the opinion is spreading that 
adjustments can be carried out without resort to 
general hostilities. General Franco, it is thought 
in London and Paris, quite probably will be an 
ardent advocate of the withdrawal of Italian “vol- 
unteers” when his conquest is completed. Italian 
troops are being moved in numbers to Libya, where 
they conceivably might be handy for an expedition 
against French Tunisia. Diplomatic inquiries are 
reported to have been made on Thursday by the 
British Government as to the significance of this 
movement, but it seems that the Italian Govern- 
ment was at least equally concerned about British 
troop movements to Egypt for the annual Anglo- 
Egyptian war games. Assurances were exchanged, 
and the atmosphere was reported greatly improved. 
The Central and Eastern European problem re- 
mains uncertain. The Rumanian Foreign Minister, 
Gregore Gafencu, conferred with Polish authorities 
in Warsaw over the last week-end, and the impres- 
sion prevailed on Monday that the alliance between 
the two countries had been strengthened. It was 
disclosed in London, Tuesday. that the Polish For- 
eign Minister, Josef Beck, soon will visit Great 
Britain for conversations with Prime Minister 
Chamberlain and his associates. The Rome-Berlin 


axis preferred to see in the visit a move by Poland 
to gain colonies, but it seems more likely that the 
visit will concern the effort by Poland to maintain 
a delicately neutral balance. 


There were few re- 


















































Volume 148 Financial 


flections this week of the German pressure on the 
Balkan States, but this is doubtless due to the cur- 
rent search by the Nazis for means to increase their 
exports. 


Spanish Complications 


GS japad in a technical sense can the civil war be- 
tween loyalists and insurgents still be re- 
garded as in progress in Spain, for peace terms 
were under discussion this week, and in revolt 
against the impending surrender some of the forces 
within the loyalist ranks rebelled against their 
leaders. There are, moreover, new leaders for the 
loyalist regime, as the absent Premier, Juan Ne- 
grin, was replaced last Sunday by a National De- 
fense Council headed by the Madrid military com- 
mander, General Segismundo Casado. Dr. Negrin 
had little to say about this change from his refuge 
in Paris, but the coup generally was regarded as 
due to plans for continuing the war with commun- 
ist aid, said to have been entertained by the deposed 
Premier. General Jose Miaja was named on Mon- 
day as the President of the new National Defense 
Council, with obvious powers to negotiate terms of 
surrender to the insurgent General, Francisco 
Franco. “We are men of goodwill and honor,” Gen- 
eral Miaja said immediately after his election. “We 
want peace, but a worthy peace. We want 
such a peace while others want to continue this 
fratricidal strife; and we hope that after this war 
Spaniards will enjoy prosperity and will not be 
drawn into quarrels.” 

This move was followed, early on Tuesday, by a 
curious attempt on the part of extremist elements 
in Madrid to seize control and force a continuance 
of the civil war. Communist groups are said to 
have attempted the coup d’etat, which brought most 
of the loyalist army in the Madrid area to the 
prompt defense of the new Council. Bitter street 
fighting followed in the former Spanish capital, 
but by Thursday the rebel faction of the loyalist 
side had been brought under control. Loyalist 
troops were withdrawn even from the trenches that 
defended the city against General Franco and his 
insurgent forces, but no advantage was taken by 
the insurgents of this situation, possibly because 
peace negotiations already were sufficiently ad- 
vanced to make such action inadvisable. General 
Franco continued, however, to arrange his troops 
around the city for an attack, if such a move should 
prove necessary. The chances are altogether against 
any real resumption of loyalist-insurgent hostili- 
ties. The loyalist fleet of 11 warships steamed on 
Tuesday into the French Tunisian naval port of 
Bizerta, to be disarmed and interned. Insurgent 
warships started thereafter what was termed a 
“blockade” of loyalist ports, but this measure can 
only be regarded as precautionary. The British 
cruiser Devonshire stood by, off the loyalist coast 
of the Mediterranean, and it was well understood 
that the vessel will take General Miaja and a few 
of his associates to a haven in France. 


Sino-Japanese War 


ILITARY developments of the undeclared war 
which Japan forced upon China were not 
especially important this week, but this was more 
than offset by fresh indications of the intention of 
Western Powers to provide slightly disguised finan- 
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cial aid for the harassed Chinese. The United 
States Government provided China with a $25,- 
000,000 credit several months ago, through the 
official Export-Import Bank. Since closely paral- 
lel policies are being pursued in London and Wash- 
ington, it was generally anticipated that a corre- 
sponding credit would be forthcoming from Eng- 
land. Precisely similar action was taken in London 
on Wednesday when Chancellor of the Exchequer 
Sir John Simon announced a £5,000,000 credit for 
support of Chinese currency, the advance to be made 
by private banks with indemnification by the Treas- 
ury against loss. Although officially a monetary 
move, this credit was recognized everywhere as 
direct aid to the Chinese defense, quite as the Amer- 
ican credit was so recognized. “The credit ranks,” 
said a London dispatch to the New York “Times,” 
“as Great Britain’s most spectacular move to check- 
mate Japanese aggression in China since the out- 
break of hostilities.” The Japanese military cam- 
paign was stimulated this week, particularly 
against the Chinese guerrilla bands which make pre- 
carious the hold of the invaders upon a vast part 
of the conquered territory. There were also a few 
troop movements in the upper Yangtze Valley. 
Usual but still harrowing were further reports of 
Japanese airplane bombings of inland Chinese 
cities. 


India 


ELATIVELY little has been heard in recent 
years of the nationalist movement in India, 
but events of the last few days make it clear that 
this force is one which the British Government 
must continue to take into careful consideration in 
its global view of Empire and international prob- 
lems. A dispute regarding reforms in the diminu- 
tive State of Rajkot brought the nationalist leader, 
Mohandas K. Gandhi, once again into prominence. 
Mr. Gandhi apparently felt alarm or discontent 
with respect to the personnel of a committee for 
reforms appointed by the ruler of the State, Thakore 
Saheb. The nationalist leader, now in the 69th year, 
started a “fast unto death” late last week, in sup- 
port of his demand for a greater degree of popular 
government in the State. Throughout India inter- 
est immediately was concentrated on the situation 
thus brought into the limelight, and reports that 
Mr. Gandhi was weakening began to occasion unrest 
among the teeming millions of the country. Inter- 
vention in this dispute finally was found advisable 
by the British Viceroy, the Marquess of Linlithgo, 
who provided assurances that matters which could 
not otherwise be adjusted would be referred to Sir 
Maurice Gwyer, Chief Justice of India. When 
these assurances were extended on Tuesday, Mr. 
Gandhi broke his fast and resumed his normal 
ascetic life. The incident remains instructive as an 
illustration of the ease with which minor items can 
be magnified into a national problem in present-day 
India. It is possible that the incident will have 
further repercussions, for Mr. Gandhi was invited 
to New Delhi for conversations with the Viceroy 
and other officials. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three-months 
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bills as against 9-16% on Friday of last week. 


Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 214% and in 


Switzerland at 1%. 
Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate in Pre- Rate in 
Country | Effea Date otous Country Effect 
Mari0| Established | Rate Maril0| Established 

Argentina..| 3% |Mar. 1 1936 Holland .. 2 Dec. 
Batavia ...| 4 July 11935 Hungary. 4 Aug. 
Belgium - . 2% |Oct. 27 1938] 3 India_----.- 3 Nov. 
Bulgaria . . 6 Aug. 15 1935) 7 Italy ....-- 4% |May 18 1936 
Canada... 2% |Mar. 11 1935 Japan....-. 3.29 | Apr. 
Chile....-- 3 Dec. 16 1936) 4 Java....-.- 3 Jan. 
Colombia 4 July 18 1933] 5 Lithuania._| 5 July 
Czechoslo- Morocco...| 6% |May 28 1935 

vakia.-_. 3 Jan. 11926) 3% ||Norway .. 3% |Jan. 
Danzig - . 4 Jan. 21937) 5 Poland... 4% |Dec. 
Denmark 3% |Feb. 23 1939} 4 Portugal. - 4 Aug. 
Eire......- 3 June 30 1932] 3% ||Rum . 3% | May 
England . 2 June 30 1932] 2% ||SouthAfrica] 3% |May 15 1933 
Estonia. . 4% |Oct. 11935) 56 Spain ..... 5 July 15 1935 
Finland -- 4 Dec. 31934) 4% ||Sweden_-. 2% | Dec. 
France ... 2 Jan. 21939] 2% Switzerland 1% | Nov. 25 19: 
Germany ..| 4 Sept.22 1932] 5 Yugoslavia._| 5 Feb. 
Greece .. 6 Jan. 41937' 7 





Bank of England Statement 


HE statement for the week ended March 8 shows 

a reduction of £341,834 in bullion holdings partly, 
explainable, it would seem, by the decline in the ster- 
ling price of gold from 148s. 5d. on March 1 to 
148s. 244d. on March 8. As explained in our issue 
of last week, the Bank now revalues its gold holdings 
from week to week on the basis of current market 
quotations. As the gold loss was attended by an 
expansion of £729,000 in circulation, reserves de- 
creased £1,071,000. Public deposits fell off £195,000 
and other deposits £13,682,368. Of the latter 
amount, £12,937,126 was from bankers’ accounts 
and £745,242 from other accounts. The proportion 
of reserves to deposit liabilities rose to 33.1% from 
30.8% a week before and compares with 29.4% last 
year. Government securities decreased £9,800,000 
and other securities £2,992,931. Of the total reduc- 
tion in other securities, £2,989,929 was in discounts 
and advances and £3,002 in securities. Below we 
show the different items in the Bank’s return for the 
current week and for corresponding weeks in the four 
preceding years. We have added a new line show- 
ing the price of gold in London as of the date of the 
current statement, and the statutory price for the 


previous years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 



























Mar. 8, Mar, 9, Mar.10, | Mar.11, | Mar. 13, 
1939 1938 1937 1936 1935 
: £ £ £ £ 

RGN ae ety if, 000) 479, 260,216|464,475,109|404,537 ,294/378,919,814 

Public deposits. - . . . 12,571,734 16 "957,487 14,238,842] 8,446,526 

Other deposits. -.-._- 133° Sos" 242}150,370,925] 131,494,177) 127,633, 148,773,091 

Bankers’ accounts _| 97,423,947|114,279,741| 93,826, 734 91,569,588) 108,372,856 

Other accounts.-.-_ 35,804,295 36,091,184 37,667,443 36,063,848) 40,400,235 

Govt, securities. __.. 89,246,164|105,221,164| 90,074, 78,579,966) 84,771,044 

Other securities. _-__ 25,754,851) 27,997, 544, 24,736,213) 16,166,090 

Disct. & advances.| 3,359,561) 6,524,744) 4,245,537] 9,944,617] 5,705,807 

Securities. ......- 22,395, pope 22,299,0:'3) 14,791,596] 10,910,193 

Reserve notes & coin) 47,895,000} 47,972,032] 50,099,122 56,820,120 74,085,444 

Coin and bullion... .|227,073,826/327, »282,248/314 ‘574,231 201,3 57,414/193,005,258 
to ‘es 33.1% 29.4 33.70 

SESE 1% 4 % 70% 40.05% 47.12% 

Bank rates_.......- 2% 2% 2% 2% 

Gold val. per fine oz_\| 148s. 2d. 84s. nuke 848. 11144.! 84s. 1144. 84s. 11 4d. 





Bank of France Statement 


HE statement for the week ended March 2 showed 

a further expansion in note circulation of 
2,993,000,000 francs, which brought the total out- 
standing up to 114,154,000,000 francs. Notes in 
circulation the corresponding period a year ago to- 
taled 94,220,611,535 francs and on Sept. 29, 1938, 
the figure stood at 124,428 ,000,490 francs, the highest 
on record. French commercial bills discounted fell 
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off 752,000,000 francs and creditor current account® 
3,083 ,000,000 franes, while the items of bills bought 
abroad and advances against securities registered in- 
creases of 3,000,000 francs and 170,000,000 francs, 
respectively. The Bank’s gold holdings showed no 
change, the total now being 87,265,829,350 francs. 
The proportion of gold on hand to sight liabilities 
stands at 62.91%, compared with 48.25% last year 
and 54.90% the year before. Below we furnish the 


various itentila with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
Jor Week Mar. 2, 1939 | Mar. 3, 1938 | Mar. 5, 1937 
Francs Francs Francs Francs 
Gold holdings---. ~~. No change|87,265,829,350) 55,806,841 ,281/57,358,742,140 
Credit bals. abroad.;| -___._--..- *14,786,507 19,625,550 10,439,341 


a French commercial 


bills discounted - - 7,013,000 ,000/ 11,049,231 ,498 


b Bills bought abr’d +3,000,000] °748,000.000| (826,639.810| 1,309.608,886 
Adv. against securs_| + 170,000,000} 3,486.000,000| 3,852,194,709| 3,844,677,934 
Note circulation —__| + 2,993,000,000 114154000. 000} 94,220,611 ,535|86,977,826,030 
Credit current accts.|—3,083,000,000) 24,551,000, 000) 21; 447,246 ,647|17,495,621,780 
c Temp. advs. with- 

out int. to State_- No change} 20,627 ,000,000/|32,703,974,773|20,072,095,857 











Propor’n of gold on 





_hand to sight liab-_ +0.04% 62.91% 48.25% 54.90% 
* Figures as of Feb. 16, 1939 

a Includes bilis purchased in France. b Includes bills discounted a cIn 

the process of revaluing the Bank’s gold under the decree of Nov. 13, 1 the 


three entries on the Bank’s books representing temporary advances to the 


entry of non-interest bearing 

Revaluation of the Bank's gold Ay yy gold, 0.9 fine, per franc), under the 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and trom June 20, 1937, eeaiene Bae Sees oS the rate, 43 mg. gold, 0.9 
fine, per frane: previous to that time and d subsequent to Sept. 26, 1996, the value 
ph esa per franc; and before Sept. 26 36, there were 65.5 mg. ‘of gold to 


the 
Bank of Germany Statement 
HE statement for the first quarter of March 
showed a decline in note circulation of 201 ,500,- 
000 marks, which brought the total outstanding 
down to 7,737,300,000 marks. Notes in circulation 
a year ago aggregated 5,086,154,000 marks and the 
year before 4,620,990,000 marks. Bills of exchange 
and checks, advances and other daily maturing obliga- 
tions recorded decreases of 277,700,000 marks, 
22,500,000 marks and 78,100,000 marks, respectively. 
The Bank’s gold holdings remained unchanged at 
70,772,000 marks, compared with 70,771,000 marks 
a year ago and 67,280,000 marks two years ago. An 
increase appeared in reservein foreign currency of 200,- 
000 marks, in silver and other coin of 1,960,000 marks, 
in investments of 6,900,000 marks, in other assets of 
6,999,000 marks and in other liabilities of 6,264,000 
marks. The reserve ratio is now at 0.99%, compared 
with 1.49% last year and 1.56% the previous year. 
Following are the different items with comparisons 
for back years: 
REICHSBANK’S COMPARATIVE STATEMENT 

















Changes 
Jor Week Mar. 7, 1939|Mar. 7, 1938| Mar. 6, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion._._.- No change 70,772, 70,771,000} 67,280,000 
Of which depos. abr’d| No change 10,572,000} 20,333,000} 18,460,000 
Res’ve in for’n currency + 200.000 5,700,000 5,381,000 5,648,000 
Bills of exch. and checks} —277,700,000/7,083,700 5,371 ,223,000!}4,515,302 ,000 
Silver and other coin. -- +1,960,000} 179,472,000} 151,965,000) 188,180,000 
Advances. .........-.- —22,500,000 900, 43,276,000} 51,254,000 
Investments -_-__....._- +6,900,000} 965.000,000| 394,547.000} 519,367,000 
este ee +6,999;000|1,539,755,000| 850.120.000| 901,067,000 
Thabilittes— 
Notes in circulation....| —201,500,000/7,737 ,300 ,000/}5,086,154,000)4, — = ,000 
Other daily matur. oblig —78,100,000)1,027,200,000} 811,014,000 265,000 
as aa +6,264,000} 454,104,000) 347,138,000 344. ‘290 ,000 
Propor’n of gold & for’n 
curr. to note circul’n_ +0.03% 0.99% 1.49% 1.56% 








New York Money Market 


ARDLY any business was done this week on the 
New York money market, and rates merely 
were carried along from previous weeks. Bankers’ 
bill and commercial paper dealings remain minute. 
The Treasury sold another issue of $100,000,000 dis- 
count bills due in 91 days, last Monday, and awards 
were at par for the great bulk of the issue and at 
99.999 for 4% of the bills, making the borrowing all 
but costless. Call loans on the New York Stock 
Exchange held at 1% for all transactions, while 
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time loans continued at 114% for maturities to 90 
days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been stronger this 
week. Paper is more plentiful and the demand has 
been good. Rates are unchanged at 54@34% for 
all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances is still 
in the doldrums. Few bills are available and 
the demand grows smaller each week. There has been 
no change in rates. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months 9-16% bid 
and 144% asked; for five and six months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days. The Federal Reserve Bank’s holdings 
of acceptances remain unchanged at $553,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

dar, 10 Established Rate 
DOOR... dcceasssnceccines 1% Sept. 2, 1937 2 
SE. SOE Si id dcotuncccua 1 Aug. 27, 1937 1% 
Philadeiphia-..........-.. 1% Sept. 4, 1937 2 
CPG ag bc ccntdhcrciccced 1% May 11, 1935 2 
a a0, nh omieadeinegon 1% Aug. 27, 1937 2 
MEE nn dibddtdtdbiveio’s 1% Aug. 21, 1937 2 
CE Scascenseeboctene 1% Aug. 21, 1937 2 
Ch, BOR cestctocspacvcoe 1% Sept. 2, 1937 2 
Minneapolis. _........-..- 1% Aug. 24, 1937 2 
Kansas City....------.--- 1% Sept. 1937 2 
EE ckdibieadedaninkanne 1% Aug. 31, 1937 2 
San Francisco_......-..-... 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange, as during the past few weeks, 

continues steady and inclined to firmness, al- 
though trading has been on a limited scale. The 
better tone of exchange is due primarily to measures 
taken in January and February by the British 
authorities to strengthen the position of the pound, 
but commercial factors have also contributed to the 
improvement. The range this week has been between 
$4.68 11-16 and $4.69 3-16 for bankers’ sight bills, 
compared with a range of between $4.68 9-16 and 
$4.69 5-16 last week. The range for cable transfers 
has been between $4.6834 and $4.6914, compared 
with a range of between $4.6854 and $4.69 7-16 a 
week ago. 

The change in the gold holdings of the Bank of 
England due to the revaluation of the Bank’s gold 
on the basis of current market price as disclosed in its 
statement for March 1 was mentioned here last week 
and in the resume of the Bank of England’s state- 
ment on page 1214. This week the Bank’s gold 
holdings are reported as £227,073,826 and the 
valuation is 148s. 214d. 
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Financial London regards the new gold plan as a 
distinct boon to the stability of the currency. The 
use of this method of valuing the gold stock is historic 
because it is the first time since 1844 that the Bank 
has broken with tradition by valuing its gold at the 
fluctuating market price instead of at the fixed 
statutory price of approximately 84s. 10)4d. 

In London the new system is regarded as in- 
genious and well designed to permit greater elas- 
ticity in currency management. It is believed there 
that the former automatic gold standard may never 
again function in its entirety. Hitherto gold in the 
Issue Department has governed the note issue, but 
from now on it would seem that the note issue will 
determine the amount of gold. It is recognized that 
it is not desirable that fluctuations in the price of gold 
should necessarily be similar to the fluctuations in the 
note issue, but it is also clear that the Bank must be 
left free to increase or decrease its note issue as it 
buys or sells gold. 

London insists that it need not be feared that 
Great Britain will in any way depart from those 
sound: currency principles to which it has always 
adhered, but that the old rigidity is gone due to the 
new conditions created by the divorce from the fixed 
automatic gold standard, the establishment of the 
huge exchange fund, and the disturbed state of world 
currencies. 

The new steps taken, while ingenious, seem to 
preclude for an unpredictable period the question of 
stabilization in the form of free redemption of notes 
in gold coin. Nevertheless the daily range of exchange 
quotations in the past weeks has been extremely 
limited. The range on any one day this week has been 
so narrow as to make merchants’ calculations based on 
exchange fluctuations quite negligible. Should the 
present steadiness in rates be maintained, no dis- 
turbance to international trade movements could be 
created by exchange conditions and only a severe 
political crisis or threat of war could disturb’ the 
equilibrium. 

General international business is already reflecting 
greater confidence in the pound. This is seen in a 
heavier movement of foreign balances into London. 
Commercial factors are also playing an important 
part in contributing to confidence in sterling. From 
now until the end of August, barring unforeseen 
catastrophes, rates should favor London. The tourist 
season will exert its strengthening influence within a 
few months. It seems improbable that the number 
of foreign visitors to Great Britain will reach the 
totals of 1938 and of course not the extreme high of 
1937, but nevertheless the tourist traffic will exceed 
that of many years. Not including visitors from 
France and Belgium or overseas British subjects, 
foreign visitors in 1937 totaled 403,215. They were 
357,255 in 1938 and 333,815 in 1930. 

The increased optimism concerning the British 
situation is reflected in the London stock market, 
where stocks reached new highs since last August and 
buying activity shows greater breadth. 

There has also been an improvement in production 
and retail trade in the past few weeks and an increase 
in employment. In February the number of un- 
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employed had dropped 142,000, bringing the total 
down to 1,897,000. This decrease wiped out about 
70% of the serious increase of 207,000 in January 
which had lifted the total unemployed above 2,000,- 
000 for the first time in three years. 
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The improvement in February affected all the chief 
industries except coal mining in South Wales. It was 
most marked in the building trades, iron and steel 
manufacturing, engineering and agriculture. Employ- 
ment also rose substantially in the textile, clothing, 
pottery, and boot and shoe industries. 

Newly mined gold continues to come to London 
in reduced volume. A large part of this gold is trans- 
shipped to New York on arbitrage account, the 
British Equalization Fund taking very little, if any, 
from the open market. Since Aug. 31 total gold stocks 
of the United States have increased by $1,787,255,- 
327, and on March 8 totaled $14,923,000,000. 

One reason for the decline in volume of gold ship- 
ments to London is the recent earmarking of gold 
at the South African Reserve Bank, which has 
brought about a sharp reduction in the visible exports 
from the Union. Virtually the entire production of 
gold in South Africa is being earmarked for foreign 
account, believed to be largely the British Exchange 
Equalization Fund, which is understood to have 
accumulated gold in South Africa so as to remove it 
as far as possible from war areas. This earmarking 
began last year about the time of the Munich crisis, 
and may partly account for the operation of the 
Equalization Fund in London in such a way as to 
keep the London open market price at a sufficiently 
low dollar equivalent to make arbitrage transactions 
with New York profitable. 

Money in Lombard Street continues abundant and 
easy. Call money against bills is in supply at 14%. 
Two- and three-months bills are 9-16%, four-months 
bills are 19-32%, and six-months bills are 21-32%. 
Gold on offer in the London open market this week 
was as follows: On Saturday last £204,000, on 
Monday £572,000, on Tuesday £542,000, on Wednes- 
day £670,000, on Thursday £356,000, and on Friday 
£341,000. 

At the Port of New York the gold movement for the 
week ended March 8, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAR. 2-MAR. 8, INCLUSIVE 


Imports Exports 
$6,461,000 from England 
1,997,000 from Belgium 
1,057 ,000 from Colombia None 


771,000 trom France 
212,000 from Canada 





$10,498,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $6,488,000 


Note—We have been notified that approximately $2,977,000 of gold was 
received at San Francisco, of which $2,863,000 came from Japan and 
$114,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $26,343,000 of gold was 
received of which $20,693,000 came from England, 
$3,851,000 from Canada and $1,799,000 from 
Holland. There were no exports of the metal, or 
change in gold held earmarked for foreign account. 
On Friday $1,837,000 of gold was received from 
England. There were no exports of the metal, but 
gold held earmarked for foreign account decreased 
$2,892,000. 

Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount of 
34% and a discount of 3-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Mar. 4._________ 176.89 
Monday, Mar. 6.._______- 176.89 
Tuesday, Mar. 7._.____-.- 176.93 


Wednesday, Mar. 8____--- 176.90 
Thursday, Mar. 9____--- 176.89 
Friday, Mar. 10___.-.- 176.91 
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LONDON OPEN MARKET GOLD PRICE 
Saturday, Mar. 4__.__- 148. 4d. Wednesday, Mar. 8__148s. 24d. 
Monday, Mar. 6... _-. 148s. 344d. | Thursday, Mar. 9. 148s. 3d. 
Tuesday, Mar. 7. .-.-_- 148s. 244d. | Friday, Mar. 10_.148s. 3d. 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
Saturday, Mar. 4-....._--- $35.00 | Wednesday, Mar. 8____-_~_ $35.00 
Monday, Mar. 6.......... 35.00 | Thursday, Mar. 9_-. ..-.- 35.00 
Tuesday, Mar. 7.......-.-. 35.00 | Friday, Mat. 20.26... 35.00 





Referring to day-to-day rates sterling exchange on 
Saturday last was’ steady, practically unchanged 
from previous close. Bankers’ sight was $4.68 11-16 
@$4.68 13-16; cable transfers $4.6834@$4.687%. On 
Monday the pound was firmer in limited trading. 
Bankers’ sight was $4.6834@$4.69 and cable trans- 
fers were $4.68 13-16@$4.6914. On Tuesday sterling 
continued steady with a slightly firmer tone. The 
range was $4.69 1-16@$4.69 3-16 for bankers’ sight 
and $4.691,@$4.6914 for cable transfers. On 
Wednesday the pound continued firm in limited 
trading. Bankers’ sight was $4.68 15-16@$4.69 4; 
cable transfers $4.69@$4.69 3-16. On Thursday 
sterling continued steady with narrow fluctuations. 
The range was $4.69@$4.69 1-16 for bankers’ sight 
and $4.69 1-16@$4.6914 for cable transfers. On 
Friday exchange on London was steady in a quiet 
market. The range was $4.68 11-16@$4.69 3-16 for 
bankers’ sight and $4.6834@$4.6914 for cable trans- 
fers. Closing quotations on Friday were $4.69 
for demand and $4.69 3-16 for cable transfers. Com- 
mercial sight bills finished at $4.69, 60-day bills at 
$4.68 3-16; 90-day bills at $4.6774; documents for 
payment (60 days) at $4.6814, and seven-day grain 
bills at $4.685¢. Cotton and grain for payment 
closed at $4.69. 


Continental and Other Foreign Exchange 
XCHANGE on Paris is steady and inclined to 
firmness in terms of both the pound and the 
dollar. The firmness seems largely due to the return 
of confidence in the French financial position, which 
has improved greatly in the last few months since the 
promulgation of the various decrees designed to 
increase production and trade and to remove the 
tension existing between labor and employers. The 
franc is again one of the “refuge’”’ moneys of Europe. 
It would seem that more people than ever are at 
work. The aims of the Government are at present 
centered on improving the country’s trade and especi- 
ally on developing trade with Central Europe. There 
has been a notable repatriation of French funds, with 
a resultant improvement in the working capital posi- 
tion of trade and industry. 

The country’s gold reserve has been strengthened 
by the firmness of the franc in recent weeks. Much 
capital has been flowing in recently from Belgium and 
Holland. The French exchange equalization fund, 
it is said, now holds twice the reserves it had two 
years ago. It can not be known exactly how much 
repatriation has occurred since October, but careful 
estimates place the amount at around 17,000,000,000 
francs. As a result money at least for short-term is 
easier in Paris. A few days ago Finance Minister 
Reynaud declared that he was well advanced with his 
three-year recovery program and that he intends soon 
to resume publication of gold import figures. The 
Treasury, he said, has abundant resources and, after 
the United States and Switzerland, France is paying 
the lowest interest rate on short-term bonds. While 
short-term money is available, the general public is 
reluctant to invest in private capital issues or in the 
Government armament loan. 
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Belgian currency continues to experience nervous 
markets in London, Paris, and Amsterdam, with the 
New York market reflecting the unsettlement in the 
Brussels rate on a comparatively small volume of 
business. Political difficulties in Belgium in the last 
few weeks have invited bear raids on the belga. At 
present the spot rate in New York is showing some 
resistance. The gold export point for shipment of 
metal from Brussels to New York is theoretically 
around 16.8214. This was the quotation on several 
occasions in the past two weeks, but no metal has 
been shipped. 

Apart from bear speculation in the currency, which 
must be largely discounted, the belga has been ad- 
versely affected by the natural flow of French funds 
to Paris in recent weeks. The actual pressure on the 
belga is indicated by the discount on futures. On 
Feb. 28 30-day belgas were 12 points below spot, 
improved to 9 points discount on March 2, widened 
to 22 points discount on March 6, and are currently 
at 11 points below spot. The discount on 90-day 
belgas was 50 points on March 6 and is now around 
42 points. 

A general election has been called for April 2. 
Meanwhile a temporary Cabinet under M. Pierlot is 
holding office on the special request of King Leopold. 
The business and international trade situation is not 
in any special sense a cause for anxiety and the 
banking situation is entirely sound, so that if a real 
national cabinet can be formed the belga should show 
improvement. The statement of the National Bank 
of Belgium for the week ended March 2 showed a 
ratio of gold to notes of 73.71% and a ratio of gold to 
total sight liabilities of 68.75%. There is no dearth 
of money in Belgium and the Bank’s rate of redis- 
count has been at 244% since Oct. 27, 1938, when it 
was reduced from 3%. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)_.--._-- 3.92 6.63 2.65 to 2.65 5-16 
Belgium (belga)- - ~~~ ----- 13.90 16.95 16.82% to 16.8314 
gg enti amaciate Si 5.26 8.91 5.26% to 5.26% 
Switzerland (franc). ----.-- 19.36 32.67 22.71% to 22.75% 
Holland (guilder)...-...-- 40.20 68.06 53.68 to 53.18 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

c On May 5, 1938, the tranc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.91, against 176.91 on Friday of last week. In 
New York sight bills on the French center finished at 
2.65 3-16, against 2.64 13-16, cable transfers at 2.6514, 
against 2.65 1-16. Antwerp belgas finished at 16.8314 
for bankers’ sight bills and at 16.8314 for cable 
transfers, against 16.83 and 16.83. Final quotations 
for Berlin marks were 40.13 for bankers’ sight bills 
and 40.13 for cable transfers, in comparison with 
40.13 and 40.13. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.2614 and 5.2614. Exchange on Czecho- 
slovakia closed at 3.4274, against 3.4274; on Buch- 
arest at 0.73, against 0.73; on Poland at 18.88, 
against 18.91; and on Finland at 2.07, against 2.07. 
Greek exchange closed at 0.8614, against 0.8614. 


—~e—— 

XCHANGE on the countries neutral during the 

war continues to present mixed trends. The 

Scandinavian currencies are steady in smypathy with 
sterling. 

The Holland guilder continues to display extreme 

weakness, but the Amsterdam authorities seem more 
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or less indifferent to the decline in the guilder. To 
all appearances they are satisfied to let the unit fall 
to a level with sterling and may again seek to have 
the currency allied to the pound, thus abandoning 
the course taken on Sept. 26 when the guilder was 
detached from the pound and immediately showed 
independent strength. The depreciation in sterling, 
it is said, is proving an embarrassment to Dutch 
trading interests. Adjustment to the pound there- 
fore seems to be in progress under official guidance, 
because the Netherlands authorities have ample 
resources to maintain their currency, if they thought 
it advisable to do so. Between Feb. 20 and March 6 
the Bank of The Netherlands showed a reduction in 
gold holdings of 45,000,000 guilders. It is thought 
that this loss in gold stocks probably reflects further 
redemption by the Dutch exchange control of loans 
from the central bank made against gold. A large 
part of the Bank’s gold, fully one-quarter it is 
believed, is held under earmark in New York. The 
Bank’s ratio of gold to total sight liabilities on 
March 6 was 82%. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.13, against 53.1114 on Friday of last week; 
cable transfers at 53.13, against 53.1114; and com- 
mercial sight bills at 53.08, against 53.06. Swiss 
frances closed at 22.7514 for checks and at 22.75% for 
cable transfers, against 22.73 and 22.73. Copen- 
hagen checks finished at 20.94% and cable transfers 
at 20.9414, against 20.93 and 20.93. Checks on 
Sweden closed at 24.1514 and cable transfers at 
24.1514, against 24.1314 and 24.1314; while checks 
on Norway closed at 23.5714 and cable transfers at 
23.5714, against 23.56 and 23.56. 

—~e— 

XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. The currencies are held steady by the 
various exchange controls. An important feature of 
the week consists in the trade agreements reached 
between the United States andthe Brazilian author- 

jties at Washington on March 9. 

Argentine circles assert that the country’s foreign 
credit situation is stronger than it has ever been in 
the Nation’s history. Official figures showing the 
improvement in the Government’s fiscal and credit 
position are expected to be available in a few days. 
The Government is now placing an internal bond issue 
of 75,000,000 pesos. The loan is intended to meet 
public works and other obligations and will consist of 
50,000,000 pesos of 25-year 444% bonds and an issue 
of 25,000,000 pesos of 10-year bonds at 4%. 

Argentine paper pesos closed on Friday at 31.28 
for bankers’ sight bills, against 31.26 on Friday of 
last week; cable transfers at 31.28, against 31.26. 
The unofficial or free market close was 23.05@23.15, 
against 23.00@23.10. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2014, against 2014. 

—_—¢——-. 
XCHANGE on the Far Eastern countries follows 
the customary trends. A few days ago the 
British Chancellor of the Exchequer, Sir John 


Simon, announced in the House of Commons the 
extension of a £10,000,000 sterling credit to China, of 
which two British banks agreed to subscribe £5,- 
000,000 and two Chinese Government banks are to 
supply the remainder. 


The British banks agreed to 
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subscribe their quota subject to a guaranty of reim- 
bursement by the British Treasury in the event of loss. 
Sir John said: “His Majesty’s Government would 
welcome the establishment of this stabilization fund, 
the successful working of which would materially 
assist British trade and enterprise in China.’”’ Asked 
whether the British Government would have any 

voice in the administration of the exchange fund, the 
Chancellor replied: “Yes, the management of the 
fund will be in the hands of a committee which will 
include an element responsible to the British Govern- 
ment.’”’ The United States authorities have also 
extended a $25,000,000 export credit to China. 

It would seem that the credits are being extended 
at least in part as a measure to combat the recent 
move by the Japanese authorities in North China 
to control the currency of the puppet government of 
Peiping. A decree of the provisional government of 
Peiping effective on March 10 substituted the 
Japanese yen for the Cinese national dollar. The 
Federal Reserve Bank of North China organized by 
the Peiping provisional government, upon the insist- 
ence of the Japanese army despite warnings against 
this step by Japanese financiers, will handle all export 
and import papers, turning over all actual foreign 
exchange transactions to the Yokohama Specie Bank. 
This plan of stabilizing on the yen basis in opposition 
to the national Chinese currencies is meeting strong 
resistance by Chinese and foreign traders, especially 
jn Shanghai. The loans and the credits established 
by London and Washington seem clearly intended to 
strengthen this resistance. 

Closing quotations for yen checks yesterday were 
27.37, against 27.34 on Friday of last week. Hong- 
kong closed at 29.22@29 5-16, against 29.15@ 
29 9-32; Shanghai at 16144@1654, against 15 15-16@ 
161%; Manila at 49.80, against 49.75; Singapore at 
54.60, against 54.55; Bombay at 35.15, against 35.08; 
and Calcutta at 35.15, against 35.08. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11!4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 | 1938 1937 1936 1935 
£ £ £ £ £ 

England. ~~) *130,165,529| 327,232,248) 314,574,231) 201,357,414] 193,005,258 
France....| 295,815,490} 293,720,217| 347,628,740) 527,564,812) 660,958,252 
Germany b. ,007 ,350 2,521,900 2,441,000 2,573,700 2,638,800 
Spain ....- ©63,667,000} 87,323,000) 87,323,000} 90,134,000) 90,745,000 
Italy. .-..- 225,232,000) 25,232,000) 42,575,000} 42,575,000) 62,973,000 
Netherlands| 119,250,000} 119,652,000} 73,218,000} 56,689,000) 67,547,000 
Nat. Belg._| 99,171,000) 99,931,000] 105,436,000} 95,959,000) 72,310,000 
Switzerland; 112,500,000) 78,641,000) 83,516,000) 47,962,000) 67,241,000 
Sweden. . 33,055, 26,275,000} 25,585,000} 23,875,000} 16,003,000 
Denmark - . 6,555,000 6,543,000 6,550,000 6,554,000 7,395,000 
Norway -.- 8,222,000) 7,515,000 6,603,000) 6,602,000 6,852,000 
Total week.| 896,640 360|1,074,586,365 1,095,443,971/1,101,835,926)1,248,058,310 
Prev. week_| 899,138, 1,073,971,664'1 ,095,265,32711,099,659,008/1,245,117,677 

* Pursuant to y and Bank Notes Act, 1939, the Bank of England 


the above in statutory pounds. In making the calculation we 
have had to assume that the rate used by the Bank was 148s. 24d. per fine ounce, 
in the absence of specific information. 





Financial 





Mar. 11, 1939 


Chronicle 


Will the National Economic Committee’s 
Activities Run Counter to the ‘“‘Ap- 
peasement Program’’? 

With all the talk now circulating about business 
“deterrents” it is time Washington turned its atten- 
tion to the current hearings of Senator O’Mahoney’s 
“Temporary National Economic Committee.” The 
“deterrent” talk so far has wound round the two 
most conspicuously obnoxious tax measures (undi- 
vided profits and capital gains) and the obstruc- 
tions inherent in Federal regulation of the securi- 
ties markets. But to a large extent these are Wall 
Street preoccupations, and Wall Street is inclined 
to forget that business managements have labored 
in recent years under an increasing number of leg- 
irons and handcuffs in the form of bureaucratic 
laws and regulations. 

Among the hampering laws enacted in recent 
years, in addition to those familiar to Wall Street 
(such as the two Securities Acts and the Utility 
Act of 1935), have been the Robinson-Patman Act, 
the Miller-Tydings Act, the Wagner Act, the Wage- 
and-Hour Act, the Wheeler-Lea amendment to the 
Federal Trade Commission Act, and the Guffey 
Act. Among the increases in bureaucratic control 
have been the sharp expansion in the Department 
of Justice staff for enforcement of the Sherman 
Anti-Trust Act, the extension of Federal Trade 
Commission authority to enforce the Robinson- 
Patman Act, the evident tendency of the Interstate 
Commerce Commission to lay down rules on mat- 
ters not within its legal jurisdiction, such as dis- 
missal compensation, and the action of Minimum- 
Wage Commissioner Andrews in arrogating to him- 
self authority to interpret the will of Congress. 

Now comes the Federal Trade Commission before 
the O’Mahoney Committee and parades the old 
threadbare attacks on the besing-point system 
and, in general, the “bigness and badness in 
business” bugaboo so dear to the heart of the 
New Deal. 

Up to now the hearings of the Temporary Na- 
tional Economic Committee, despite preliminary 
fears that it would evolve into a witch-hunting 
expedition, have been without serious threat to the 
“confidence” in business which the New Deal has 
beletedly recognized as a necessity to its own 1940 
reelection. The early weeks were taken up with 
school-room black-board and pointer development 
of the folklore of Socialism—the mythology of the 
Brain Trust and the modern fashionable school of 
Washington economists. Thereafter the committee 
explored the patent situation in automobiles and 
glass, and arrived nowhere in particular. The insur- 
ance investigation turned into a futile rehashing of 
the old fear of bigness applied to business, during 
which the Securities and Exchange Commission, 
which conducted the insurance hearings, muffed its 
opportunities to air the few real charges which 
might plausibly be leveled against the insurance 
companies, such as those of nepotism and of over- 
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loading the public with insurance, to exercise its 
obsession with the dangers of bigness. 

But from here on, unless political caution puts 
the brakes on, it appears that the TNEC hearings 
will not be as easy on business as they have been. 
The FTC experts have begun airing its past achieve- 
ments, which means its future importance. 

Some people are already expressing the fear that 
the O’Mahoney Committee hearings are a build-up 
for a revival of last year’s O’Mahoney-Borah bill 
for Federal licensing of corporations. It should be 
remembered that the idea of the present Temporary 
National Economic Committee was born out of the 
Administration’s 1938 effort to shift the blame for 
the 1937-38 depression onto business. This effort 
took its cue from Ferdinand Lundberg’s preposter- 
ous book on the “Sixty Families” for which the du 
Pont family forced both author and publisher to 
print a retraction for libelous statements. Appear- 
ance of the book was a signal for incendiary re- 
marks by Interior Secretary Ickes and Assistant 
Attorney General Robert Jackson, whose boom for 
New York governorship was nipped in the bud by 
Wendell Willkie at “Town Hall on the Air.” There 


followed the President’s call on April 29 for the. 


present investigation, in which he outlined in ad- 
vance what the investigation was expected to con- 
clude. Of the 12 members of the committee (six 
officials and six politicians) only one, Richard 
Patterson, had ever had any substantial business 
experience. Committee members are now trying to 
get an additional appropriation of $2,000,000 to 
continue the “investigation,” but it is likely that 
the turn of the political tide will cause this to be 
cut down to $500,000 in addition to the $500,000 
with which the committee started. 

Plain unadulterated fear of size is endemic in 
the American people, and appeal to this fear by 
politicians has always been a sure vote-getter. This 
fear was expressed 50 years ago in the original Act 
which set up the Interstate Commerce Commission. 
It provided the emotional steam behind the Sher- 
man Anti-Trust Act, the Clayton Act of 1914, and 
the Federal Trade Commission Act of the same 
year. It inspired the Robinson-Patman Act and 
was a powerful influence behind passage—by a 
majority of one—of the Utility Act of 1935, and was 
vividly expressed in the SEC’s February attack on 
the life insurance companies. On Feb. 9 Chairman 
Douglas of the SHC made the remarkable state- 
ment at the annual dinner of Fordham University 


at the Hotel Commodore that “enormous spiritual — 


sacrifices are made in the transformation of shop- 
keepers into employees, and the submergence of free 
enterprise has submerged the individual in the cor- 
poration much as he has been submerged in the 
State in other lands. The . . corporate de- 
vice has unquestionably contributed to moral deca- 
dence. This has especially been true with the 
growth of bigness.” The FTC is now working hard 
for a law which would prohibit any merger in any 
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industry which would permit any corporation to 
acquire more than 10% of the business in which it 
engages. It is not specific as to how the business 
is to be defined, or whether the 10% should refer 
to assets, investment, or gross revenue. But on 
the official side the SEC and the FTC dominate the 
committee. 

This danger of mere bigness is only one part of a 
well-articulated folklore which New Deal econo- 
mists have been building up for years, and which 
is one of the most substantial “deterrents” to busi- 
ness now in existence encouraging its “what’s-the- 
use” attitude. Other departments of this myth- 
ology include the theses (1) that the depression 
since 1929, and particularly since the New Deal 
took office, has been due to causes quite different 
from those of the 20-odd depressions which preceded 
1929; (2) that these causes include increased con- 
centration of corporate control, a decline in the 
vigor of business competition, and a split of our 
economy into “two economic worlds” of inflexible 
or “administered” (Gardner C. Means) prices and 
flexible prices; and last, but not least, that the de- 
pression since 1929 is due to the increasing mal- 
distribution of income. 

None of these notions are obiter dicta in the eco- 
nomics profession as their authors claim. That 
corporate size is a danger in itself was denied by 
implication last year in a careful article in “For- 
tune” magazine in which it was complained that 
large enterprises tend to become unwieldy, com- 
petitively weak, and unprofitable. That inelastic 
price policies on the part of corporations (“adminis- 
tered prices”) are the cause of depression was 
answered recently by the National Industrial Con- 
ference Board. The notion that some corporations 
“tend” to get “too large” was contradicted by a 
report of the Twentieth Century Fund, Inc.—no 
reactionary organization, to say the least, in view 
of its findings several years ago on the need of 
Stock Exchange reorganization. The Brookings 
Institute has added its voice in the last year to 
those who scout the theory that there is real danger 
in further concentration of corporate resources. 
And Willford King has just brought out a study 
indicating that there has been no recent exaggera- 
tion of those differences of income inherent in a 
democratic and free society. 

These views are of political importance for the 
same reason that the political views of the eight- 
eenth-century intelligentsia of France were of im- 
portance before the Revolution—because they indi- 
cated the direction the Revolution: would take, 
quite regardless of how sound: they were. The 
thread of consistency they make is that a new social 
order threatens to evolve. But there is no reason 
to suppose that these views are sound, in the long 
view of history—nor is there any reason to fear 
that they will prevail. No Bastille has been raised. 
Congress may have become a National Legislative 
Assembly, but there is no danger that it may have 
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to give way to a Constituent Assembly, a Directory, 
a Consulate, and an Empire. Even the intellectuals 
have not been killed off. 

There are curious inconsistencies in the whole 
Administration program. Everybody is familiar 
with the crying contradiction between the National 
Recovery Administration, the Agricultural Adjust- 
ment Administration, and the Guffey Act, on the 
one hand, and the present official hue and cry for 
a laissez-faire system, free competition, and resusci- 
tation of the Sherman Act, on the other. And 
everybody understands that the real thread of con- 
sistency beneath this apparent inconsistency is the 
desire of bureaucrats for further power. 

If they cannot dominate economic planning in 
business they will have none of it. They insist that 
private establishment of fair trade practices codes 
is dangerous, but that such codes, under official 
patronage, are necessary and desirable. The propo- 
sition is clear and obvious—“If I can’t be pitcher, 
you can’t play ball.” Ever since the Supreme Court 
said the Sugar Institute could do nothing but post 
open prices, bureaucrats have been worming their 
way into business code committees, until by hook 
or crook they have established the fact that eco- 
nomic planning without Government auspices is 
dangerous, but that economic planning under Gov- 
ernment auspices is inevitable. 

Curious among the results have been the uninten- 
tional benefits conferred by legislation of recent 
years on the very same “big business” against which 
the New Deal idea-men are so intense. The undi- 
vided profits tax protected the large corporation 
which had already arrived financially and could 
afford to pay out most of its income in dividends 
to stockholders. The Robinson-Patman Act imposed 
a burden of cost-accounting which only the big com- 
panies could afford. The disintegration of the 
basing-point system last June removed the umbrella 
which the United States Steel Corp. had been hold- 
ing over the little fellows, and apparently benefited 
it, not the independents. It was the little dealers 
who protested against the consent decree signed 
with the Department of Justice last fall by Chrys- 
ler and Ford. The proposal of the Federal Trade 
Commission to limit corporate mergers to 10% of 
the industry would inevitably freeze the large cor- 
porations into their position by preventing any of 
the little fellows from combining against them. 

But the fundamental fact, never to be forgotten 
about the Federal Trade Commission, the Securities 

and Exchange Commission, the Federal Communi- 
cations Commission, the Department of Justice, and 
all the other Federal Government organizations 
striving to have a word in business changes, is that 
they want to cram, crowd, and inject themselves 
into business decisions which have heretofore been 
considered private matters. This effort is a “deter- 
rent.” It is academic, but it is a part of human 
nature. And as one of the dangerous and undesir- 
able aspects of human nature, it ought to be checked. 


The Federal Debt 


The public debt of the Federal Government stands, 
for the moment, at substantially $40,000,000,000 
and is limited by statute to an amount 1214% greater, 
or $45,000,000,000. Although Congress has received 
no formal request from the Executive Department for 
authority to exceed that limitation, certain public 
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statements of the Secretary of the Treasury have 
created anticipations that such a request will soon be 
forthcoming. Actually, the need for an authorization 
permitting an addition of one-quarter to the principal 
of the present debt, already nearly 60% greater than 
that existing after the money cost of this country’s 
participation in the World War had been met, is not 
apparent. Against such an extension of the Federal 
borrowing power, in the absence of imminent neces- 
sity, there are many powerful considerations that 
cannot be disregarded without threatening further 
abuses in the direction of governmental waste and 
direct injury to the national credit. 

Six years of spendthrift administration have not 
actually doubled the total outstanding debt, which 
stood at $22,538,672,164 on June 30, 1933, and at 
the close of business on March 3, 1939, at $39,927,- 
798,705, but it will have been something more than 
doubled should the existing limitation be exceeded 
before the end of Mr. Roosevelt’s present term of 
office on Jan. 20, 1941. With a remaining margin, 
before the statutory limit is reached, of a little more 
than $5,000,000,000, it appears that provision for the 
next 22 months is amply sufficient. And perhaps no 
impulse towards the wholesome spirit of economy and 
retrenchment, so urgently needed in the interest of 
decency and general welfare, could be stronger than 
to leave the present restriction in full force as a warn- 
A few figures should be 


illuminating. 

Date— Gross Federal Debt Date— Gross Federal Deb 
1892, June 30_.__-_ $968,218,841| 1930, June 30... ___ $16,185,308,299 
1899, June 30_____ 1,436,700,704| 1933, June 30____-_ 22,538 ,672,164 
1915, June 30_.___ 1,191,264,068| 1936, June 30_____ 33,778 ,543,494 
1919, June 30_____ 25,482,034, «1911939, March 3.__. 39,927,798,705 


The United States finished the Civil War with a 
heavy debt which had been reduced by more than 
three-fifths prior to the depression following the 1893 
panic and before the monetary derangement resulting 
from improvident purchases of silver, required by 
law, caused the peace-time bond issues under Presi- 
dent Cleveland. After the Spanish War, the total 
was about one and a half billions, but the characteris- 
tically American practice of debt-reduction was 
promptly reinstated and almost a third of the total 
had been liquidated by the second year under Presi- 
dent Wilson. After the World War, the enormous 
aggregate was courageously attacked under four 
Presidents, Woodrow Wilson, Warren G. Harding, 
Calvin Coolidge, and Herbert Hoover, the last three 
advised and aided by Andrew W. Mellon, as Secretary 
of the Treasury, and a reduction averaging almost 
$850,000 ,000 annually records their wisdom and their 
faithful efficiency. Reversal of the debt-paying proc- 
ess, during the last half of the term of Herbert Hoover, 
and resort to a deficit economy, although defended as 
a mere temporary expedient in a campaign against 
human misery due to widespread unemployment, was 
violently attacked and condemned by President 
Roosevelt in his campaign speeches as the 1932 candi- 
date of his party. But as the record now stands, the 
country is in its ninth consecutive year of budget 
deficits, which marred the concluding years under 
President Hoover and have continued without inter- 
ruption under President Roosevelt. If Congress is to 
perform its duty, exert in the public interest its con- 
stitutional control of the public purse, and represent 
the self-preserving instinct for economy in public 
affairs inherent among the American people, the limit 
upon Federal borrowing ought not to be raised. There 
could be no better occasion for the assertion of Con- 
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gressional initiative and independence, and the 
necessity is imperative and pressing. 

To perpetuate the merely negative control of the 
restriction upon the total indebtedness cannot, how- 
ever, constitute a final settlement of anything. No 
matter how disastrous, in any aspect, there can be 
no doubt that, if the Federal Government continues 
to spend at the present rate, it will continue to have 
deficits and to issue its bonds and notes to finance 
them and that, sometime or other, the present debt- 
limit will be raised and exceeded. Deficits under the 
present Administation have been: 


Year Ending 
June 30— 


Year Ending 
Amount June 30— 
$3,989,496,035| 1938__._..._______ 
3,585,779,43411939 (to March 3, 
4,763,841,643] only)......--_- 
2,811,318,310 


Amount 
$1,524,713,050 


2,333,287 ,866 





Sees ct. $19,008 ,436,338 


It will be noted that the foregoing, for 68 months, 
approximates an average of $280,000,000 per month 
and that this could continue but 17 months before the 
present borrowing power would be exhausted. Con- 
gress, consequently, cannot save the situation without 
positive intervention. Spokesmen of the Administra- 
tion, like Secretary Ickes and Mr. Eccles, continue to 
speak for greater appropriations, and even Secretary 
Hopkins’s speech at Des Moines included a caveat in 
favor of the theory of profuse spending. Mr. Eccles, 
speaking officially through the monthly bulletin of 
the Federal Reserve Board, expressly advocates 
increased spending, even above the present high level, 
proclaiming that continued improvement is only to 
be obtained as an incident of three increases in ex- 
penditures, those of citizens for private residential 
building, those of business for plants and equipment, 
and those of government “for contruction and other 
purposes.”” Senator Harrison, of Mississippi, chair- 
man of the powerful Finance Committee and be- 
lieved to speak for the Vice-President and other 
Senators and leaders in Congress, is to be commended 
and congratulated upon having taken directly opposite 
ground. He asserts sturdily and wisely that excessive 
outlays must be reduced or there will remain no pos- 
sible escape from the grim alternatives of laying fur- 
ther destructive burdens of taxation upon the people 
and industries of the country, or the continued accu- 
mulation of annual deficits inevitably leading to aug- 
mented borrowing and ultimately to destruction of 
governmental credit and financial chaos. That this 
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is sO, is only too true, and public realization, with re- 
vulson against additional or continued waste, cannot 
be too immediate or too imperative. 

An administration that continues to invent and 
urge new devices for public expenditure, to demand 
the continuance or increase of every outlay previously 
permitted, to resist retrenchment, and to jeer at those 
who advocate economy and caution must be con- 
fronted by public sentiment supporting with full 
sympathy and comprehension the Congressional 
leaders who dare to stand for curtailment of the costs 
and activities of the general government. Nor must 
it be overlooked that curtailment of expenditures, in 
adequate proportion, must necessarily enforce some 
curtailments in activity. There are many extrav- 
agances which could be eliminated without abolition 
or restriction of any function now performed. But 
the total saving from all possible economies of this 
character would neither produce nor preserve a sound 
fiscal situation in this emergency. Every present 
Federal function ought forthwith to be examined with 
inexorable determination to do one of three things: to 
abandon it if its performance, is worth less to the 
whole people than its cost; to reduce the scale on 
which it is conducted, if to any extent it is carried on 
improvidently; or to do away with it to the extent, in 
whole or in part, that, whatever its social value, its 
cost is greater than the revenue possibilities of the 
government, under a system of just and workable 
taxation, can reasonably support. Until all expendi- 
tures are subjected to these tests there can be no 
hope or expectation of a sound and bearable system 
of public economy or of escape from ultimate com- 
plete loss of credit and extreme disaster. 

An additional consideration cannot safely be 
ignored. The present interest rate is unprecedentedly 
low for all public borrowings. That it can ever be 
materially lower is most unlikely; that it must 
eventually move towards higher levels is common 
belief. One per cent upon $40,000,000,000 is $400,- 
000,000 annually, upon $45,000,000,000, $450,000,- 
000, and upon $50,000,000,000 it is $500,000,000 
annually. Should the debt be permitted to grow to 
$50,000,000 ,000 and the interest rate rise to the level 
at which it stood 10 years after the close of the World 
War, the annual charge upon taxpayers for debt 
service alone might advance by more than a billion 


dollars. 








The New Capital Floatations in the United States During the Month of February 
and for the Two Months of the Calendar Year 1939 


Placements of corporation securities in February achieved 
the relatively sizeable aggregate of $159,685,572, but of this 
amount only $23,570,572 was for new capital; the balance 
was for refunding existing issues. While total corporate 
offerings were above the $103 ,076,500 sold in the correspond- 
ing month of last year, the amount in the new capital 
classification was the smallest for any February since 1936, 
comparing with $40,851,910 for new capital in February 
1938, $154,587,030 in February 1937 and $13,472,714 in 
February 1936. In January only $5,427,032 new capital 
was sought, while offerings for all purposes totaled no more 
than $15,563,332. 

Private and semi-private sales in February, which of 
course are included in the total, amounted to $18,997,000, 
as compared with $12,470,000 in January. Of the 36 cor- 
porate issues last month, 19 were placed privately. 

The North American Co. refunding financing, which was 
carried out on the first day of the month, involved a public 
offering of $105,000,000 of preferred stock and debentures. 
This one company, therefore, was responsible for two-thirds 


of the total dollar value of corporate flotations in the month, 

The grand total of security issues in February, which ins 
cludes all placements other than direct obligations of the 
United States Treasury, aggregated $540,723,132. The 
largest individual issue of the month (and this accounted for 
well over half the total) was the sale of $310,090,000 series R 
notes of the Reconstruction Finance Corporation. The 
balance of the February financing consisted of $17,050,000 
Federal Intermediate Credit Bank debentures and $53,897,- 
560 municipal obligations, in addition to the $159,685,572 
corporate. : 

Corporate demand for new capital in the year to date, as 
reflected in the new issues market, has been rather meager. 
Only about one-third as much was brought out in the first 
two months of the current year as in the same period of last 
year, and not much more than one-tenth the volume floated 
in the first two months of 1937. Lack of confidence and 
lack of sufficient profit incentive are among the more promi- 
nent of the generally accepted explanations for the diminish- 
ing demand of industry for new capital, a situation chiefly 
attributable to the policies and pursuits of the Washington 
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Administration. In recognition of this fact, the Adminis- 
tration itself has from time to time sought to counteract its 
influence in this respect with words but not deeds. At no 
time have such efforts been more concentrated than in the 
past several weeks. The purchase by the Tennessee Valley 
Authority of properties of the Commonwealth & Southern 
Corp. in Tennessee on better terms for the company than 
had been thought likely would seem to have been a move in 
this direction, and one which might prove effective if it 
could be concluded therefrom that the attitude of confisca- 
tion has been abandoned. 

Current remarks of spokesmen for the Administration , such 
as Secretaries Hopkins and Morgenthau, are among the evi- 
dences of the present confidence program. It is to be hoped 
that the present assurances prove to be more material than 
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those of the past; but it is notable that smaller Federal 
deficits are not among the present crop. In the absence of 
plans to curtail expenditures, assurances of no increase in 
taxes, which is the theme currently adopted, have rather a 
hollow sound and should prove of doubtful effectiveness - 

The following tabulation of figures since January, 1937, 
shows the different monthly amounts of corporate financing 
as revised to date. Further revision of the 1938 figures will 
undoubtedly be necessary from time to time, particularly as 
additional private financing carried on last year is brought 
to light in annual reports to be issued during the next few 
months. It is our present purpose to carry a table on this 
style regularly hereafter. Footnotes to the table indicate 
the nature of revisions reflected in the figures and not pre- 
viously reported. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 













































































1939 *1938 *1937 
New Capital Refunding Total New Capital Refunding Total New Capttal Refunding Total 
$ $ $ 3 $ < s x 

SRG in ciicibbvcdésstanos 5,427,032 10,136,300 15,563, 46,364,596 4,141,400 50,505,996 96,594,477 | 203,646,962 | 300,241,439 
DE. bicnssnbesncocacené 23,570,572 136,115,000 159,685,572 40,851,910 62,224,590 103,076,500 154,587,030 | 240,020,551 394,607,581 

MarR. cccccccccecccccccs| = weceeeme | wwcnsess | cee wense 23,995,213 57,643,000 81,638,213 139,243,338 181,055,483.| 320,298 
TG GUE i cncdcococeds|, | cdcnnase |: desmaioas |i} + tilebae 111,211,719 | 124,008,990 | 235,220,709 390,424,845 | 624,722,996 |1,015,147,841 
BB i dn duitbetiditoncegzand ehagnede 1: |) tidijvate 4|,°: Mawede 11,683,361 66,750,000 78,433,361 79,401,795 88,128,403 167,530,198 
Di Vcakipisesasdésbavesessd| ataceses: | \ sespeees A. sapeona® 37,574,800 25,691,650 63,266,450 83,010,572 92,220,363 175,230,935 
PD vdtcddrdiakedadeccesecasl|.. seccmeve 4 .  teepacave |) ) conwnnns 202,316,045 98,791,000 | 301,107,045 276,128,467 155,373,179 | 431,501,646 
906n4 GUE wcntacccuccs| =. svnweecs:). - auconsce | becuase 251,574,206 191,232,650 | 442,806,856 438,540,834 | 335,721,945 | 774,262,779 
PRS SORE cccdccesegsees| — eeccrveen.| . |) jcvsnnetde 1s: weabeoem 362,785,925 | 315,241,640 | 678,027,565 828,965,679 | 960,444,941 |1,789,410,620 
July....- Gbnevonbessoesoccss| cecccase | > eacevece | .. edecusnd 130,275,506 55,545,325 185,820,831 81,745,046 58,130,528 139,875,574 
BUBUEE  decwccccctactcccssce| = coaseces | sanccces | 2 ecewccce 121,304,070 | 211,140,930 | 332,445,000 50,872,836 57,194,072 108,066,908 
September ..nncaccccdeccceos| accwccers | ceccesse | 3 cocccnce 84,887,241 65,135,600 150,022,841 113,745,862 39,385,636 153,131,498 
TEE GOB iccuwcccoccce|  —s eveecsoe. | ss er awedne |... geoccece 336,466,817 | 331,821,855 | 668,288,672 246,363,744 154,710,236 | 401,073,980. 
DPM cmipancereced  . seensane Li: esankebe 4; . cnnedule 699,252,742 | 647,063,495 |1,346,316,237 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
Gt triadedecseshedeuecl esonseapus t. . mibaede , GOCE 63,921,610 | 273,237,144 337,158,754 66,986,500 71,552,500 138,539,000. 
NULL nsdtiuceddessl | ddaceosd 2.) ppeanede L,” | denboabs 42,430,885 107,557,800 149,988,685 36,088,768 1,120,000 37,208,768 
Bl swcnenecepccacsoes| = aeonceee | ¢ cemseese 4  encescue 59,660,775 200,493,300 | 260,154,075 46 607 ,522 20,852,269 67,459,791 
PE i ccccccguesss!. ( ocnncteen 4 ‘apohusso\l- . enednces 166,013,270 | 581,288,244 747,301,514 149,682,790 93,524,769 | 243,207,559 
Span tickigntee § . gencscnea "  pabtedda..  umuecces 865,266,012 11,228,351,739 12,093,617,751 ''1,225,012,213 '1,208,679,946 '2,433,.692,159 

* Revised. 


Note (a)—In addition to the revisions already noted in previous issues of the ‘“‘Chronicle,”’ the following changes have been made: 


(1) November, 1938—Added to 


new capital ‘‘Long-term Bonds and Notes,” Other Industrial and Manufacturing, $450,000 Hilton Davis Chemical Co. 12-year 5% loan, placed privately with Equitable 


Life Assurance Society of the United States. (2) November, 1938—Added to 
Telephone Co. of Va. 14-2% serial notes, 1940-43, placed privately. 
Oregon Washington Telephone Co. 44s, 1958, placed privately. 
Oregon Washington Telephone Co. 4%s, 1958, placed privately. 
1953, placed privately. 
of the United States. 

offered by Eldred, Potter & Co.. and associates. 
8. C., offered by McAlister, Smith & Pate, Inc., and associates. 


“Short-term bonds and Notes,”’ Public Utility, $4,000,000 Chesapeake & Potomac 


(3) December, 1938—Added to new capital ‘Long-term Bonds and notes,’ Public Utility, $43,000 
(4) December, 1938—Added to refunding *‘Long-term Bonds and Notes,”’ (a) Public Utility, $357,000 
(b) Other Industrial and Manufacturing, $1,750,000 Pittsburgh Equitable Meter Co. 44% debentures, 
(c) Other Industrial and Manufacturing, $1,875,000 Burlington Mills Corp. Ist 4s. 1948, placed privately at 100 with Equitable Life Assurance Society 
(5) December, 1938—-Added to new capital ‘‘Stocks,”’ Other Industrial and Manufacturing, $186,500 Solar Aircraft Corp. (74,600 shares) capital stock, 
(6) Added to new capital “Stocks,” Miscellaneous, $250,000 preferred stock (par $50) of Auto Finance Co., Greenwood, 





—_—— 





Treasury Financing in February 


Financing operations of the National Treasury in Febru 
ary followed the usual pattern, comprising weekly offerings 
of $100,000,000 or thereabouts of Treasury bills, in addition 
to the continuing sale of United States Savings bonds (baby 
bonds). Proceeds of the weekly bill issues went to meet 
maturing issues of about the same amounts as those sold. 
While baby bond sales fall into the classification of new 
money, this type of financing differs from others in that the 
volume of baby bond sales depends upon the demands of 
yurmeamy rather than the requirements of the Treasury. 

n February $68,340,413 of Savings Bonds was sold, com- 
— with the record sales of $145,826,772 in January. 
n the year to Feb. 28, $214,167,185 of these bonds has 
been disposed of, in comparison with $152,705,204 in the 


same period of 1938. 

No new money was sought other than that which happened 
to be acquired through baby bond sales, which is not re- 
markable considering the enormous cash balances currently 
held by the Treasury. ‘ However, a transaction which may 
indirectly go to stock the coffers of the Treasury was the 
sale of $310,090,000 RFC series R notes in February. 
Funds derived from the sale of these notes, it is said, are to 
be applied to the retirement of RFC notes previously sold 
to the Treasury. 


UNITED STATES TREASURY FINANCING DURING THE FIRST TWO 
MONTHS OF 1939 



































Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
$ $ 
Dec, 27\Jan, 4| 91 days} 488,825,000) 100,722,000 x Nil 
Jan. 5/Jan. 11) 91 days} 373,987,000} 101,341,000 x Nil 
Jan. 12\)Jan. 18} 91 days} 294,753,000} 101,152,000 Nil 
Jan. 19\Jan, 25} 91 days} 250,496,000} 100,441,000 99.998 *0.007% 
Jan1l-3l\Jan. 1) 10 years} 145,826,772) 145,826,772 *2.90% 
Januajry total) .......-.]...........- 549,482,772 
Jan. 26/Feb. 1) 91 days} 302,689,000) 100,587,000 99.999 *0 .002% 
Feb. 2\Feb. 8] 91 days} 302,135,000} 101,287,000 99.999 *0.004 % 
Feb. 7/Feb. 15) 91 days| 263,368,000) 100,378,000 99.999 *0.005% 
Feb. 16|Feb. 23) 90 days! 321,469,000) 100,782,000 99.999 *0.004% 
Feb1-31|Feb. 1| 10 years 68,340,413 68,340,413 75 *2.90% 
Februjary tota/l....-...|..---...---- 471,374,413 
Totali 2 montihe.... ...!............ 1,020,857,185 : 





A rate on a bank discount basis. x At par and slightly above par. 


. 
y At fractionally under par; bids ranged from slightly above par down to 99.999; 
15% of bids at 99.999 were accepted. 
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Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
$ $ $ 
PAR Se 91-day Treas, bills 100,722,000 ek, J ao 
“S|: | Sees 91-day Treas. bills 101,341,000 TOL BERG |. apiseunace 
BBs Wiséicau 91-day Treas. bills 101,152,000 TT oe Ee 
, Seer 91-day Treas. bills 100,441,000 100,441,000} -.-...---- 
Me BStcciwe U. 8. Savings bonds} 145,826,772) -.---.----- 145,826,772 
January total)... ccccnccceccuse 549,482,772 403 ,656 ,000 145,826,772 
|. ee Sn 91-day Treas. bills 100,587 ,000 100,587,000} -.....----- 
a OSES 91-day Treas. bills 101,287 ,000 Mase = dneaecoses 
Feb. 15...-...- 91-day Treas. bills 100,378 ,000 100,378,000}  ....---..- 
Ved. SB... <n 90-day Treas. bills 100,782,000 100,782,000i -..-.-.------ 
Fae Span U. 8. Savings bonds} 68,340,413; -..------- 68,340,413 
February .totial...........-.-.-- 471,374,413 403 ,034 ,000 68,340,413 
WotelS Meese ....k ..-nesetsees 1,020,857,185 806 ,690,000 214,167,185 
* INTERGOVERNMENT FINANCING 
1939 Issued Retired Net Issued 
January— $ $s $ 
CN. ss. damianibanchonss 38,000,000 27,700,000 10,300,000 
Ph bccdhbndcusetabneoccidin 51,500,000 2,650,000 48,850,000 
Se Gos cis caddcisccaeune 89,500,000 30,350,000 59,150,000 
February— 
CR sk ccad csabébandedenaeas 111,000,000 500,000 110,500,000 
WER g Ue Sank asidateccccccakoet 58,510,000 2,381,000 56,129,000 
UN CINE. vic bet ete cccss 169,510,000 2,881,600 166 629,000 
Tuts 3 anentie...... 2k. caste 259,010,000 33,231,000 225,779,000 














* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insuranc® 
Corporation. 


In the elaborate and = semen sobies on the yenanends 
ing , We compare ebruary and two months figures 
with those for the corresponding periods in the four year- 
preceding, thus affording a five-year comparison. 

Following the full-page tables, we give complete details of 
the capital flotations during February, including every issue 
of any kind brought out in that month. 
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Volume 148 Financial 
DETAILS OF NEW CAPITAL FLOTATIONS DURING 
FEBRUARY, 1939 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 

RAILROADS 
$12,000,000 Cincinnati Union oe Co. ist mtge. 

Feb. 1, 1969. refun ‘i 


Price, 107 3 to wo yield 
about 3% to mat ty. ” Offered a. 4 Bancameri ef 


pageean Dillon & Co.; A. G. B er & Co., Inc.; H 
& Bear, Ss Lynch & Co., Inc.; 
G. St -P. Murphy & Co.; Francis I. Du Pont & Co.; Stern 
Brothers & Co., and Charlies Clark & Co. 
PUBLIC UTILITIES . 
$4,500,000 Central Maine Power Co. Ist & ya. mtge. series J 3 


($3.800.000). bank loans ($1,197,000) and retire e 


aan 102 and interest. Offered by The 
d Coffin & 
x*130,000 City is rng lst 4s, Feb. 1, 1964. 


Burr, Inc. 

x*150,000 Ellwood Consolidated Water Co. Ist 4s, Feb. 1, 1964. 

x*55,000 Gettysburg Water Co. ist 4s, Feb. 1, 1964. 

x*40,000 Guilford Water Co. ist 44s, Feb. 1, 1964. 
x*260,000 Hampton Water Works Co. Ist 44s, Feb. 1, 1964. 
x*500,000 Latrobe Water Co. (Pa.) Ist 4s, Feb. 1, 1964. 

x*50,000 Louisa Water Co. Ist 4s, Feb. 1, 1964. 

x*50,000 Mars Hill & Blaine Water Co. Ist 44s, Feb. 1, 1964. 
x*160,000 Maryland Water Works Co. Ist 4{s, Feb. 1, 1964. 
x*250,000 Mystic Valley Water Co. Ist 4s, Feb. 1, 1964. 


Beck 

Boettcher & Co.: i VE Booker & Co.; 
& ; Alex. ne 43 & : Sons; B 

Co.; H. : Byllesby S Co. 

Cavalier & Co. ¢ tangle fe ow “C Dodge 

E. W. Clark & Co Ba Doe mes Curtiss: 

House & Co.; R. Tb. “Gominick & Dominick; 

Francis I. du Pont & er, LE, Dillon & Co.; 

Ricker & i PR agg tata A & Co.; Equitable Securities Corp.: 


» Fish & Co. 


& a hy tes ‘The First a. Canaan Petey ss M 
oper e ev 

Foiger, Nolan & , Inc.; Morris F. Fox & Co.; 
is, Bro. & .; Gatch ros., Jordan & McKinney, Inc.: 
lore, Forgan & Co.; Goldman hs & Co.; Graham, Parsons 
& Co.; Granbery, Marache & Lord; The R. F. G Co.; 
allgarten & Co.; Harris, Hall & Co., Inc.; as. uller 
& Co.; . wey Miller, & Co.; Hayden, Stone & Co em) = 


Noyes & Co.; Hill Brothers; Hornblower & Weeks; 
Hutton & Co.: The Illinois Co. — Ay mity 2 fey gh & Curtis; 


Janney & Co.; Johnston, & Co.; Rateer & Co ; Kean, 
Taylor & Co.; Ladenb . ‘Thalmann & O ma Co. ey 
& Co.; Lazard Freres & ; Mackubin, g & Co ; Laurence 
M. Marks ; Merrill, Lynch 


& Co.; McDonaid-Coolidge & 
& Co., Inc.; Merrill, urben & Co.; Metropolitan St. uis 
Co.; The Milwaukee Co.; ; Minsch Monell & Co., Inc.; Mitchell, 





Herrick & Co.; Mitch um, ‘hae Fo tae Moore, Leonard & 
Lynch; F. 8S. Moseley & & Co; Murch & Co.; 
.M.-P arg, «J & Co.; W. os Maynard s gon & Co.; Newton, 
Abbe & Co.; Nichols, Terry & Di be - wr Pa Co.; 
w. h 


Reynolas & Co.; Sue’ k Oo. ED ii. Koll ins & So 
L. F. Rothschild & Co.; 


& Schroder, Rockef: & Co., 
Schwabacher & Co.; Scott & St ellow; ihe | Securities Co. j 
Milwaukee, Inc.; I. M. Simon & : Si nger, Deane & Scrib- 


ner; Smith, Moore & Co.; William R . Staats Co.; Starkweather 
& Co.; Stein hoy ye & oyce; Stern, Wampler & Co., Inc.; 
Stifel, ‘Nicolaus & Co., Inc.; Stix & Co.; Stroud & Co., Inc.; 
Tuck a. Anthony & Co.; G. H. Walker & Co.; Wells-Dick: 
Co.; Wertheim & Co.; White, Weld & Co.; Whiting, Weeks 
Stubbs, Inc.; Winthrop ,Mitchell & Co.; Dean Witter & Co.; 
Wurts, Dulles & Co.; Yarnall & Co.; Kuhn, Loeb & Co. 


25,000,000 North American Co. 334 % debentures, —~ due 1954. 
Purpose, ref 101. Offered and underwritten 
by houses and others listed ‘under the 3s. 

25,000,000 North American Co. 4% debentures, ym due 1959. Pur- 
et refunding. Price, 101%. Offered and eer by 

ouses and others listed under the 3 4s. 


x*40,000 Norway Water Co. Ist 4s, Feb. 1, 1964. 
x*316,C00 Penobscot County Water Co. Ist 4s, Feb. 1, 1964. 
x*80,000 Presque Isle Water Co. ist 4s, Feb. 1, 1964. 
x*425,000 Riverton Consolidated Water Co. ist 4s, Feb. 1, 1964. 
x*116,000 Skowhegan Water Co. ist 4s, Feb. 1, 1964. 
x*275,000 West Penn Water Co. Ist 4s, Feb. 1, 1964. 


$77 ,397 ,000 
x Placed vatel age the John Hancock Mutual Life Insurance Co 
to pay off indebtedness to parent company (North- 
eastern Water & Electric Corp.), which in turn is using the — to retire 
its outstanding 6% collateral trust bonds, called for payment Aug. 1, 1939. 
* Indicates privately placed issues. 


IRON, STEEL, COAL, COPPER, &c. 


$11,500,000 Bepeleg este irom Co. ist mtge. & coll. trust 3 a8 due 
ding. Price, par and interest. Placed 
privately” th Equitable fe Assurance Society of the United 
utual Life suonmgce Co. of New York, New York 
Life Insurance Co., Sun Life Assurance Co. of Canada, and 
Massachusetts Life Insurance Co. Sale negotiated through 
Lehman Brothers. 


OTHER INDUSTRIAL AND MANUFACTURING 


*10,000 000 American Can Co. 2% % 10-year debentures, due Feb. 1, 1949. 
re ay wor! capital. Sold to First National 
Yor 


*4 ,600 ,000 Union Bos & Paper Co 4 serial notes, due 1941-51. 
At gus! outsta’ ’ bank 4g and tir berland notes 


y 
etropolitan Life Isurance Co. and The Prudentiai 
Life Insurance Co. of America. 


$14,600,000 


LAND, BUILDINGS, &c. 


$225,000 Bnette Creat Bh agen Sanatarium & Benevolent Associa- 
on 444% ist mtge. serial bonds, series B, 
ag cash payments to bondholders 


expenses refinancing, provide new 
, -—> ge 100 to 101 ond 


due 1940-48. 
and creditors 


d Association work 
Association with 
nterest. Offered by B 
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$150,000 Owensboro (Ky.) Daviess County poopital lst mtge. 4s 

1940-58. construction and extension of present 

hosiptal. Price, 100 to 103.59, to yield from 2.50% to 4%, 
according to maturity. Offered by Stein Bros. & Boyce. 


86,000 T4403 % work Catholic Church, Akron, Ohio ist & ref. mtge. 


serial real estate bonds, Feb. 15, 1940-51. Purpose, 
ng. Price on application. Offered by Dempsey- 
Tegeler Co, 
$461,000 
MISCELLANEOUS 
$550,000 Cam 


bell dup 1040-61-— 1 Co. serial 4% equipment trust 
cates, due 1 » Payment of notes issued 
for purchase of towboat and coal barges, and repay moneys 

in purchase of steel petroleum and 


cargo 

96 to 103 and divs., at average price of 99. rere, * offered 

ay +. Cunningham & Co., Inc., and Charles A. Hinsch 
.» Inc. 


*1,500,000 R. N. White Co. 4-4 
funding. Placed priva 
erica. 


-444% 20-year loan. Purpose, 
y with Prudential Insurance Co. “ot 


$2,050,000 
STOCKS 


erred stocks of a stated par value are taken at par, while 
stock of no par value and all classes of common stock are comput 


offering prices 
PUBLIC UTILITIES 


$34,829,000 North American Co. stock, 5 series, $50. 
refunding. Phong te ay dive. North 
American Edison — 


prior opportunity 

underwriters at youbliv ie 
written hoe otiring houses and other underwriters mentioned 
under North American Co. 34% debentures, above. 


1,278,000 stock, no par Telephone Co. 24,000 shares $2.50 preferred 


Purpose, disc indebtedness incurred to 
pane ee urchased from Bell Telephone Co. of Pa. 
y dae and divs. Offered ee 4 & Co., 
Inc.; Paine, Wet ebber & Co., and Mitchum ly & 


$36,107,000 
OTHER INDUSTRIAL AND MANUFACTURING 


$15,000 Cessna Aiveneé Co. 10,000 ae capital sects, “par Si 
> pare hase of machin: eos. oo 8 at 
et. ffered by Paul J. e & Co i 
Co., and Eldred, Potter & Co. 


2,287,500 General Shoe Corp. 150,000 shares common stock, $1. 
reimburse treasury for ditures made con- 
nection with lease of new uce seasonal borro . 
Price, $15.25 per share. ered by Smith, _ Barney & 
Kidder, Pea y & Co.; Lee- Higginson Corp 3 ree Stone 
& Co.; E pitatie Securities © “Alfred: 8 A. 
naw & Newhard, Dok & Co.; heten, Whipple 
, and H emit: Noyes & Co. 


1,200,000 8 Aircraft Corp. 400,000 shares common stock, par $1. 
crease inventory of materials and work in by Pistell’ 
Wrist x ca ay De Price, $3 per share. Offered 


68,750 Solar Aircraft Co. 25,000 shares capital stock, par $1. 
purchase additional machinery, equipment, &ce. 
Price at JR - Offered by Eldred, Potter & Co. 


22 Uni B & P r Corp. 220. 455 shares common stock 
re eet ne par. Pu “aad re bank loans and timberland 
naten. Price, $9. ‘30 


ffered by empeny to em- 

ployess and stockholders. Underwritten b ollins & 
ms, Inc.; Blyth & Co., Inc.; Minsch, Monell & Co., Inc.; 
Eastman, Dillon & Co.;' Johnson, Lane 


Space & Co., Inc.; 
Hemphill, Noyes & Co.; - opf, Hutton & Pomeroy, 
Inc., and Jackson & Curtis 


$5,570,572 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$17,050,000 Federal Intecepediate Credit Banks 1% consolidated de- 
bentures, pa mood te ie, Toe. eae Dee , AD, 1,6, and 8% = 

Purpose, ce, y above par. er 
Charles R. my Kot York, 1 Agent. D ’ 


310,090,000 Bocunatenotign Finance Copptediod 7) K%% ngtes of a a 
dated Feb. 15, 1939; due Jan. 15, 1942. z yepose: 
uaqomoes that funds were ay fo elie R notes Meld 
y United States Treasury. Price, 100% and accrued interest. 
Otrered by the — "States Bee amene of the Treasury on 
behalf of the RFC 


327,140,000 
ISSUES NOT REPRESENTING NEW FINANCING 


$552,500 Comaunnates Envepemens Tyee, Cosp.. | 10, rags shares “p.cpmmes 


aoe no pope. 
520,000 Duncan Electric Mfg. Co. 40,000 shares common stock, 
.50. Price, $13 share. Offered by Barney Johnson 


ROS? and Brown, Schiessman, Owen & Co. 


Ses U “yee c . 30,000 shares common stock, n 
nee art ice. $18.50 share. Offered by Preiss, Wibbing & Go. and 
ie : Vespers Ls ty ¥; “Ine. 


ited States Fidelity & Guaranty Co. 3,500 common 
se } omy Price, $21 1.50 per share. Offered ered privately by Harri- 
man, Ripley & Co., Inc., and Alex. Brown & Sons. 


$1,702,750 
* Indicates privately placed issues. 











New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
(Compiled by the Midiand Bank Limited) 














12 Months 
2 Months to Endings 
Feb, 28-9 Feb. 28-9 
£28 ,024,000 £91,886 ,000 
77,660,000 287,177,000 
32,831,000 339,382,000 
68,340,000 251,304,000 
31,009,000 198,337,000 
33,928,000 680, 
35,662,000 225,279,000 
54,126,000 361, 
48,231,000 247,371,000 
61,666,000 328,150,000 
80,466,000 381,319,000 
43,080,000 216,364,000 
81,939,000 225,018,000 
14,891,000 71,618,000 
15,477,000 113,625,000 
17,861,000 135,252,000 
29,212,000 161,541,000 
53,650,000 207 ,262.000 
38,286 000 201 857,000 
26,713,000 159,333 ,000 
21,990,000 113,375,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 





























{Compiled by the Midland Bank Limited] 
1936 1937 1938 1939 
£ £ £ £ 

January .......- 33,963,149 27.614,265 7,464,872 13,858,372 
February -.----- 19,687,120 10,671,858 19,248,438 8,132,058 
2 months. .-.-- £53 650,269 £38 ,286,123 £26,713,310 £21,990,430 
Maries vavedte £6,961,500 £11,257,125 Pe Re er 
Seis sninibiteis amie 10,456,037 11,947,382 D7 ° \sbabones 
WO ano ah Gadeuid 19,605,122 11,410,592 SE. ( dtewcce 
Peat ic ctinsreestdonea 18,410,698 24,514,648 Te Pieces 
Pi ccabpacuns 24,402,925 20,305,459 ) < & Bessa 
August. ........ 6,194,413 7,141,184 EE eae 
September... -..- 9,546,101 1, ,697 MBG 1... émonccee 
Ss tm earl 26,943,859 13,855,183 2,627,853 Raveinee 
November ....-.- 20,939,125 12,400,174 ft « 3 gage 
mber......- 20,211,176 17,824,624 fe i ERR 

i es 217,221,225 170,906,191 118,097,565 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS 


[Compiled by the Midland Bank Limited] 

































































Untted India and |Other British| Foreign 
Kingdom Ceylon Countries | Countries Total 
1937— £ £ £ £ 
GREE « « cwnscasce ee 2,405,000 407,000) 27,614,000 
DORE -cccvesend 8,043,000 31,000; 2,581,000 17,000; 10,672,000 
2 months -_.-.-.--- 32,845,000 31,000} 4,986,000 425,000; 38,286,000 
PR ni secceneden 9,756,000 34,000} 1,467,000} §# -.-...-- 11,257,000 
ER imiminae Gmsaineanans 7. - waimoe 4,792,000 20,000} 11,947,000 
May....----------| 8,313,000} 1,000,000} 2,097,000; --.-.-- 11,411,000 
JUNE... - ccccc---o-| 23,011,000 396,000 830,000 678,000} 24,515,000 
I és» uciuncl to deiiibciinsieincl 14,558,000 141,000} 4,481,000} 1,125,000) 20,305,000 
CC ere aE Sc enctatninnn ,000 y 7,141,000 
September. ..-...--- cf ese S600). <éamaee 1,964,000 
RR: 13,141,000 32,000 ,000 2,000} 13,855,000 
November... --.---- 11,372,000} #£-...-- 1,015,000 13,900} 12,400,000 
December. -....-.-.-- 10,667,000; -.-..-- 2,273,000} 4,885,000) 17,825,000 
ae 138,768,000} 1,634,000] 23,304,000} 7,200,000|170,906,000 
1938— 
JAQUES 2 wcvccceced EE | .edsese 945,000) .....- 7,465,000 
February .....--.-- 13,847,000} -..--.- 3,000,000} 2,402,000) 19,248,000 
2 months ........| 20,367,000} $-.--. 3,945,000} 2,402,000} 26,713,000 
ohne 87,000, ------| 6,392,000 
Ane Ee 311,000 acesuel “ee 
D> sishneesde 10,213,000 594,000} 27,398,000 
ithaca 60, ------| 8,509,000 
27,000; 3,931,000 28,000} 15,188,000 
peoagt® 4 saubeeiels 421,000} 2,184,00° 
Gihmied 37,000 ------| 1,648,006 
331,000 516,000} ...--- 2,628,000 
100,000; 1,152,000 622,000} 12,802,000 
sass nani 4,000 ------| 9,596,000 
458,000} 20,826,000} 4,067,000)118,098,000 
FORGES « ocacaccnen 8 RES S 3,584,000, sec wee 13,858,000 
February -...-..--- Cian. «ahwew eae 8,132,000 
2 months........ 17,.246000' _—s ....-- 4,744,000! -_....- 21,990,000 











The Course of the Bond Market 


A remarkably strong tone has prevailed throughout the 
bond market this week. New highs have been seen for all 
rating groups of corporate bonds and for United States 
Governments. 

An indifferent tone has prevailed among high-grade rail- 
road bonds, and fractional losses have been displayed in 
most instances. Ohicago Burlington & Quincy, Ill. Div., 4s, 
1949, were off % at 108144; Union Pacific 1st 4s, 1947, at 
113% lost %. Speculative railroad bonds, however, have 
attracted attention and wide gains have been registered. 
Northern Pacific 6s, 2047, recording a new 1939 high at 
74, closed at 74 for a net gain of 5% points. The Inter- 
state Commerce Commission approved a Reconstruction 
Finance Corporation loan of $8,000,000 for Southern Pacific 
Co. during the week, proceeds to be applied toward pay- 
ment of interest and principal instalments on equipment 
obligations. Southern Pacific 4%s, 1981, recorded a new 
1939 high, closing at 57%, up 2. 

Demand for utility bonds has increased, and all classes 
have advanced this week. Prime investment issues have 
participated in the movement, and Detroit Edison 3%%s, 
1966, Nebraska Power 4%s, 1981, Southwestern Bell Tele- 
phone 3s, 1968, and Westchester Lighting 344s, 1967, made 
new highs. Among speculative issues the debenture obliga- 
tions of Associated Gas & Electric, New England Gas & 
Electric, and Standard Gas & Electric showed the greatest 
activity as well as the largest gains. The $6,600,000 Com- 








munity Public Service 4s, 1964, comprised 
ing of the week. 

Although a number of fractional losses have been re- 
corded, the industrial section of the list has been generally 
higher this week, with the building and amusement groups 
showing the best gains. In the former classification, the 
Certain-Teed Products 5%4s, 1948, gained 4% points at 85, 
and the Walworth 4s, 1955, at 6544 scored a gain of 2% 
points. In the amusement group, the R.K.O. 6s, 1941, 
showed a gain of 5 points at 73, and the Warner Brothers 
6s, due Sept. 1, 1989, were up 15g points at 100%. Steels 
were mixed, and rubbers firm to strong. In the copper 
group, the Anaconda 4%s, 1950, were off fractionally on 
news of the proposed Chilean export tax on the metal, but 
the Phelps Dodge conv. 344s, 1952, scored a gain of 1 point, 
at 114, the company having no properties in Chile. Among 
high-grade industrials, the Socony-Vacuum 3%s, 1950, 
scored a gain of % at 107. 

The feature of the foreign bond market has been the rise 
in Brazilian bonds following the announcement of a $120,- 
000,000 credit arrangement and the prospective resumption 
of partial debt service. Other defaulted South American 
issues have been noticeably affected and sold likewise at 
higher prices. The Panama 5s, 1963, continued their up- 
ward movement, apparently in expectation of an early rati- 
fication of the Canal treaty. The European group also has 
displayed a firmer tendency, with further speculative in- 
terest developing in Polish issues. Japanese bonds have 
been maintained at their previous levels. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


the only financ- 


































































































MOODY’S BOND PRICES t¢ MOCDY’S BOND YIELD AVERAGES ¢ 
(Based on Average Ytelds) (Based on Indtotdual Clostng Prices) 
U. 8. |All 120 120 Domestic Corporate * 120 AU 120 120 Domestic Corporate 120 Domestic 
Doty | Bonds | te tt a ee jn ary ere wo tec 
Averages Corp.*| Aaa Aa A Baa RR. ; P. U. \Indus. Averages Corp. | Aaa Aa A Baa RR. | P. U. | Indus. 
Mar.10-..|114.79 |105.22 |120.37 |114.93 {102.84 | 87.21 | 93.53 |110.04 |113.68 2.97 | 3.22 3.84 | 4.81 4.39 | 3.46} 3.28 
9..|114.49 |105.22 {120.59 {115.14 |102.84 | 86.92 | 93.21 {110.04 |114.09 2.96 | 3.21 3.84] 4.83 | 4.41 46 | 3.26 
8..|114.39 |104. 120.37 |114.93 |102.66 | 86.50 | 92.90 |109.84 |113.89 2.97 | 3.22) 3.85 | 486 | 443 | 3.47] 3.27 
7~-|114.28 |104.67 |120.14 |114.72 |102.48 | 86.07 | 92.43 |109.64 |113.68 2.98 | 3.23 3.86 | 4.89 | 4.46 | 3.48 | 3.28 
6.-|114.05 |104.67 |120.14 |114.72 |102.48 | 85.93 | 92.28 |109.84 |113.48 2.98 | 3.23 3.86 | 4.90 | 447] 3.47| 3.29 
4..|113.93 |104.67 |120.14 |114.93 |102.30 | 85.93 | 92.28 |109.84 |113.68 2.98 | 3.22 3.87 | 4.90 | 4.47] 3.47 | 3.28 
3..)113. 104. 20.14 {114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 2.98 | 3.23 | 3.87 | 4.93 | 4.49] 3.48 3.29 
2_.}113.74 |104.11 {119.92 |114.51 |101.94 | 85.24 | 91.35 |109.64 |113.48 2.99 | 3.24) 3.89 | 4.95] 4.53 | 3.48 | 3.29 
- 1_.|113.74 |104,11 |119.92 {114.51 [101.94 | 85.10 | 91.20 |109.44 |113.48 2.99 | 3.24) 3.89 | 4.96 | 4.54] 3.49 | 3.29 
Feb, 24../113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 3.00 | 3.25 | 3.94] 6.03 | 4.61] 3.51 3.30 
17..|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89. 109.05 |113.27 3.00 | 3.25 | 3.93 5.05 | 4.62 | 3.51 3.30 
10-.}113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 3.00 | 3.26 | 3.94] 5.07] 464] 3.52 | 3.29 
3..|113.16 |102.84 |119.47 |113.68 {100.88 | 83.19 | 89.10 |108.66 |113.48 3.01 3.28 | 3.95 | 5.10 | 4.68 | 3.53 | 3.29 
Jan. 27.-|112.59 |101.94 {119.03 |113.07 | 99. 82.00 | 87.93 |107.88 |112.86 3.03 | 3.31 4.01 5.19 | 4.76 | 3.57 | 3.32 
20..}113.18 |103. 119,69 |113. 101.06 | 83.87 | 89.55 |108.66 |113.48 3.00 | 3.29 | 3.94| 5.05 | 4.65) 3.53 | 3.29 
13.-/112.93 |102.66 |119.47 {113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 3.01 3.31 3.97 6.11 4.68 | 4.57 | 3.30 
6.-|112.95 |102. 19 112,25 {100.53 | 83.06 | 88.80 |107. 112.86 3.02 | 3.35 | 3.97) 5.11 4.70 | 3.58 | 3.32 
High 1939/114.79 |105. 20. 114.93 |102.84 | 87.21 | 93.53 |110.04 |114.09 3.05 | 3.37) 4.01 5.19 | 4.76 | 3.60 | 3.34 
Low 1 112.59 |101.94 |118.60 {111.84 | 99. 82.00 | 87.93 |107.30 |112.45 2.96 | 3.21 3.84 | 4.81 | 4.39 | 3.46 3.26 
High 1938)112.81 |101.76 |i118.60 |111.43 |100.18 | 82.27 .36 |107.11 |112.05 3.34 | 3.85 | 4.68 | 6.98| 6.11 | 4.23 | 3.76 
lag i 109.58 0 112.45 |102. 89.10 | 62.76 | 71.15 | 96.11 {104.30 3.05 | 3.39 | 3.99 | 5.17 | 4.73 | 3.61 36 
Mar Jo’ om 110.66 | 95.78 |115.35 |109.44 | 96.11 | 71.36 | 81.61 | 99.66 |108.08 3.20} 3.49] 4.23 | 6.09 | 5.22) 402 | 3.53 
. A 
Mar.10'37'111.42 ‘103.20 '113.48 1110.04 1101.41 | 90.44 ' 98.45 |102.48 1109.05 Mar. 10,1937_._' 3.82 ' 3.29! 346! 3.92! 459° 4091 3.86! 3.51 
* These These prices are computed from average yields on the basis of one “typical” pene SOT) SORDen. AE SS Se ee ee tans an alee anaennae 
level or the average movement of actual price quotations. They serve to illustrate in « more comprehensive way the relative levels and the relative movement of 


yield averages. the latter being the truer picture of the bond market. 
tT The lastest 


complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 10, 1939. 

Business activity has all the appearance of a healthy for- 
ward movement. There has been much in the news and 
developments of the week to warrant this view. The Ad- 
ministration appears to be going out of its way to restore 
confidence, and there are very encouraging signs that the 
Government will soon take action in a substantial way to 
prove this new cooperative spirit. Appreciable tax relief 
in some form is expected to be one of the first moves. 
The heavy goods industries would be the chief beneficiaries 
of any concrete tax relief at this session of Congress. Fur- 
ther relaxation of the capital gains tax would make capital 
more readily available for relatively speculative ventures, 
must business men feel. However, there are many indica- 
tions that business and industry are poised for a substantial 
forward movement, and this is further reflected in the 
increasingly optimistic feeling that* prevails in many well 
informed quarters. Business activity recovered from the 
recent holiday period, and for the week ended March 4 
registered the largest weekly gain since the beginning of 
the year, according to the “Journal of Commerce” weekly 
index of business activity. Their index advanced to 86.3 
and compares with a revised figure of 84.0 for the previous 
week and 69.8 for the corresponding week of 19388. Car 
loadings and steel operations led the upturn, and electric 
output and petroleum runs-to-stills gained substantially. 
Bituminous coal production and automotive activity were 
lower, according to their survey. Steel buying improved 
slightly during the last week, but not sufficiently to be 
reflected in higher operations, according to “Iron Age,” 
which estimates ingot production for this week at 55%, un- 
changed from the revised figure for the preceding period. 
Some of last week’s improvement was in tin-plate, the 
trade journal states, production having risen three points 
to 58%. Among the favorable factors, “Iron Age” declares, 
are the following: “Further increase in tin-plate orders 
is expected soon; the automobile industry will require more 
steel as expanding assemblies use up supplies on hand; 
specifications against recent contracts for construction and 
railroad purposes are expanding; the farm implement in- 
dustry is stepping up production and taking more steel ; 
the early arrival of spring. weather will hasten outdoor 
work on farms and elsewhere. These are some of the out- 
standing factors that are counted on by the steel industry 
to bring long-expected improvement, which appears to have 
been delayed rather than suspended indefinitely. The 
scrap trade in its bidding for material seems to expect 
higher steel production. Dealers’ bids at Detroit, where a 
good deal of scrap originates, have risen from 50c. to $1.25 
a ton on some items, while at Pittsburgh a sale to a miil 
and brokers’ buying prices confirm a flat quotation of $16 
(a rise of 25c. in the average), which lifts the ‘Iron Age’ 
scrap composite price to $15.17 against last week’s figure 
of $15.08.” Production of electricity by the electric light 
and power industry for the week ended March 4 was 2,244,- 
014,000 kilowatt hours, an increase of 10.2% over the like 
1938 period, according to Edison Electric Institute. Output 
for the latest week was 18,324,000 kilowatt hours above the 
previous week’s total of 2,225,690,000 kilowatt hours, and 
208,341,000 kilowatt hours over the 2,035,673,000 kilowatt 
hours in the week ended March 5, 1938. Engineering con- 
struction awards for the week, $36,575,000, are at their 
lowest of the year, and are 54% below the corresponding 
1988 week's total, and are 57% below the high volume of 
last week, reported by “Engineering News-Record” yester- 
day. Construction volume for 1939 to date totals $637,- 
716,000, a gain of 23% over the $517,643,000 reported for 
the corresponding 10-week period in 1938. Public awards 
for the current week are 21% higher than for the week a 
year ago, but 567% below last week’s total. Private con- 
struction is 84% and 60% lower, respectively, than last 
year and last week. Car loadings of revenue freight for 
the week ended Saturday last totaled 598,691 cars, accord- 
ing to the report made public today by the Association of 
American Railroads. This figure constituted an increase 
of 38,082 cars, or 6.8%, compared with the loadings of the 
preceding week; an increase of 45,799 cars, or 8.3%, com- 
pared with the traffic of the similar week a year ago. 
The loadings for the week, however, were 131,638 cars, or 
18% lower than in 1937. General Motors Corp. sold 153,886 
ears and trucks in February, compared with 94,449 cars in 
the 19388 month and 152,746 cars in January, it was re- 
vealed. The two months’ total of 306,632 units contrasts 
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with 188,716 units last year. Production of automobiles 
and trucks in the United States and Canada was estimated 
at 84,095 units for this week by Ward’s Automotive Re- 
ports, Inc. This was above the usual trend and was 46% 
greater than last year and 7% better than the preceding 
week. Optimism was expressed for the spring outlook by 
the service, which said that sales reports from key positions 
of the country are indicative of advancing deliveries, coin- 
cident with improvement of the weather. Ward’s said that 
present anticipation points to an 80% improvement in fac- 
tory production in the second quarter as compared with 
1938. Weather conditions, in general, for the first week 
in March were very similar to those prevailing in Febru- 
ary, especially with regard to temperature, the weekly 
Government report states. Because of continued heavy 
rains in much of the South, especially east of the Missis- 
sippi River, following the wettest February of record in 
many places, seasonal farm work was further delayed be- 
cause of wet soil. In the west Gulf area, where rainfall 
was mostly light, operations were more active, but in the 
Southeast, except Florida, field work is largely at a stand- 
still and becoming considerably behind normal. Also, in 
central and northern States east of the Mississippi there 
were further substantial rains and fields remain too wet 
for normal operation. In the upper Mississippi Valley. 
heavy snow at the close of last week, supplemented by 
additional snowfall during the current week, furnished 
needed moisture, but delayed the moving of many tenant 
farmers, especially in lowa. More moisture is needed in 
much of the southern Great Plains, especially for the sub- 
soil. In the New York City area the weather has been 
cold and clear most of the week. Today it was fair and 
cold here, with temperatures ranging from 29 to 41 degrees. 
The forecast was for partly cloudy and moderately cold 
tonight. Saturday warmer, with increasing cloudiness. 
Sunday, rain and warmer. Overnight at Boston it was 20 
to 32 degrees; Baltimore, 36 to 72; Pittsburgh, 30 to 54; 
Portland, Me., 14 to 20; Chicago, 32 to 40; Ciucinnati, 30 
to 54; Cleveland, 26 to 48; Detroit, 28 to 38; Charleston, 
58 to 76; Milwaukee, 26 to 32; Savannah, 58 to 80; Dallas, 
66 to 74; Kansas City, 44 to 46; Springfield, Mo., 44 to 58; 
Salt Lake City, 40 to 46; Seattle, 36 to 52; Montreal, 12 to 
18, and Winnipeg, 4 to 16. 


-— 
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Moody’s Commodity Index Lower 
Moody’s Commodity Index declined from 145.3 a week 
to 144.8 this Friday. There were no individual changes 
of importance. 
The movement of the index was as follows: 





Te; BE, Bae dhbobaddaed 145.3| Two weeks ago, Feb. 24...... 144.5 
Css: DE. Bocdvditdccsudaé 145.4| Month ago, Feb. 10_....---.---. 142.7 
es, .. Bes Bis odie anion dai 145.8 Tar one, Mar. 10. ...-...-..-.149.3 
Tes BRKT 46d drodbdiia 145.0} 1938 High—Jan. 10....--..-.- 152.9 
Wess. BO Bei dcccmochcnt 144. Low —June 1_..--..-.-- 130.1 
Thurs., Mar. 9.:.---.-.----144.7] 1939 High—Mar. 6..........145.8 
Fri., POG: 8008 <44 Sean den 144.8 Low —Jan. 26......---.. 141.8 
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Wholesale Commodity Prices Unchanged During Week 
Ended March 4, According to ‘‘Annalist’’ Index 
The “Annalist’” announced on March 6 that wholesale 

commodity prices did little last week despite relatively 

favorable business news and rising stock prices. 

“Annalist” Index stood at 79.3 on March 4, 

as compared with the previous week and about 4 points 

under a year ago. “The Annalist” further said: 

Cotton was the best performer with prices rising to the highest level 
since last summer. The grains were featureless with trading at an un- 
usually low ebb. Lard and cottonseed 011 continued to rise. Silk again 
rose sharply but late profit taking cut initial gains. The improvement in 
raw cotton -trought about higher textile prices. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 

















(1926100) 
Mar. 4, 1939 | Feb. 25, 1939 | Mar. 2, 1938 

Farm products. -.-..-...-..-..------- 774 770 80.8 
Food sealants ‘in ceasdaduasnsh denser —_ oe ae 

Tenses POSER . . . - oc nvcncoss 60. 759. . 
> i i ae RE 84.2 784.3 88.4 
ak, chaat ocdumapebieskee pbae 97.3 44 — 

Building materials --.-.--.---------- 67.8 69.6 J 
Chemicals Diusinecs ssa Pune Sarvs 86.4 786.4 88.7 
Miscellaneous. - -.--.------------- 69.8 69.6 72.5 
All commodities -_.--.-..---------- 79.3 779.3 83.1 








r Revised. 
- 
_ 





Freight Car Loadings in Week Ended March 4, 1939, 
8.3% Above Year Ago 
Loading of revenue freight for the week ended March 4 
totaled 598,691 cars, the Association of American Railroads 
announced on March 9. This was an increase of 45,799 
ears or 8.3% above the hae ew week in 1938 but a 
decrease of 131,638 cars or 18.0% below the same week in 
1937. Loading of revenue freight for the week of March 4 
was an increase of 38,082 cars or 6.8% above the preceding 
week. The Association further reported: 
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Miscellaneous freight loading totaled 233,322 cars, can increase of 17,598 
cars above the preced.ing week, and an increase of 21,994 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 153,420 cars, 
an increase of 19,455 cars above the preceding week, and an increase of 
1,922 cars above the corresponding week in 1938. 


Chronicle 





Mar. 11, 1939 


freight on their own lines, compared with 264,449 cars in 
the preceding week and 257,294 cars in the seven days 
ended March 5, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 







































































Coal loading amounted vo 129,129 cars a decrease of 2,517 cars below Loaded on Own Lines |Recetved from Connections 
the preceding week, but an increase of 22,420 cars above the corresponding Weeks Ended— Weeks Ended— 
week in 1938. —— ~ - 

Grain and grain products loading totaled 32,344 cars, an increase of 3,459 oe F ~ ti ay as F ~ = gs 
cars above the preceding week, but a decrease of 695 cars below the corres- ee pee Rs cth Beane 4 
ponding week in 1938. In the Western Districts alone, grain and grain Atchison Topeka & Santa Fe Ry.| 18,528] 16,812] 17,656 5,116 4,889 4,442 
products loading for the week of March 4, totaled 19,382 cais, an increase Baltimore & Ohio RR...-.-.----- 26,091] 24,180] 23,476] 14,645 13,515] 12,645 

k. b d of 827 cars below Chesapeake & Ohio Ry.....---- 21,175] 20,136] 16,408} 8,702] 7,831 6,501 
of 2,301 care above the preceding week, but a decrease Chicago Burlington & Quincy RR.| 14.054| 13.09z| 12/867] 7.286] 7.081] 6,916 
the corresponding week in 1938. Chicago Milw. St. Paul & Pac. Ry| 17,930] 16,726] 16,780] 7,273] 7,140] 6,511 
Live stock loading amounted to 9,637 cars, a decrease of 298 cars below Chicago & hg Western Ry... eg Peo ee eo 7 —_ 
CE GRY TE ws ct snerteentenenmnent .228] 3,0: " 297 e s 
the preceding week, and a decrease of 1,060 agnor = a hey ae cul tac] wssrl peel 2:isel ieee) 2.413 
week in 1938. In the Western Districts alone, loading of live stock for the yiieeourt-Kansas-Texas RR.-.-. 3.688] 3.612] 3.946] 2.383} 2.264] 2.378 
week of March 4, totaled 7,029 cars, a decrease of 104 cars below the pre- _ jyissouri Pacific RR......-....- 12/038] 12°089 12,447 8.420 soil! (8.234 
cedi ease of 848 cars below the corresponding week New York Central Lines_....... 35,117} 32,597] 31,331] 38,1 34, 2, 
in ae 2 Ss N. Y. Chicago & St. Louls Ry...| 4,837 Be B+ wk pier go 
; Norfolk & Western Ry.......... 19,780} 19,16: , - ° ‘ 

Forest products loading, totaled 24,446 cars, a decrease of 1.038 cars pennsvivania RR.........- 54.266| 50°603| 48.456] 36.871] 34.468] 30,175 
below the preceding week, and a decrease of 2,486 cars below the correspond- Pere Marquette Ry__..---.---- 4.711| 4.407] 4.443] 5.267] 4,825] 4,234 
ing week in 1938. Pittsburgh & Lake Erie RR..-... 5,103] 4,348 3,928 4,429 1 $00 

Ore loading amounted to 8,979 cars, an increase of 1,095 cais above the vim Lines......--.- wey a wee Myo ane see 
preceding week, and an increase of 2,174 cars above the corresponding week abash Ry....---.----. ete : 
in 1938 CE Ee ES RR ST 284.518] 264.440] 257,294] 182.45/1170.57- |157,894 

Coke loading amounted to 7,414 cars, an increase of 328 cars above the ECE 3 FROM CONNECTIONS 
preceding week, and an increase of 1,530 cais above the corresponding week TOTAL LOADINGS a Cae 
in 1938. 

All districts reported increases compared with the corresponding week Weeks Ended— 
in 1938 except the Southwestern which reported a decrease. All districts - or 
reported decreases compated with the corresponding week in 1937. Mar. 4, 1939 : _Feb. 25, 1939 Mar. 5, 1938 

Chicago Rock Island & Pacific Ry. 21,920 20,824 22,414 
1939 1938 1937 Illinois Central System... ..... “ 281814 27.161 27,884 
uis-San Franciscc Ry....... 11,879 11,172 11,8 
4 weeks in January _...- 2,302,464 2,256,717 2,714,449 %*- loule-Gan Francie Ry oie MP 
4 weeks in February - - - - 2,297,388 2,155,536 2,763,457 nC Sere ene | een 62.613 59.157 62.110 
Week ended March 4-_-. 598,691 552,892 730,329 I th i m - 7 t k ; h i the loadings 
n OolowWwl1 we undertake to Show aiso 
dS REA SS 5,198,543 4,965,145 6.208235 © ng 











The first 18 major railroads to report for the week ended 
March 4, 1939, loaded a total of 284,518 cars of revenue 





for separate roads and systems for the week ended Feb. 25, 
1939. During this period 86 roads showed increases when 


compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NIUMBER OF CARS)—WEEK ENDED FEBRUARY 25 
























































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
z 1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Southern District—(Concl.) 
, 94 P P ote eet Mobile & Ohio..........----- 1,634 1,957 1,948 ord sae 
p 17% , 24 Nashville Chattanooga & St. L.| 2,450 2,416 3,071 2,45 2,3 
6,397 6,078 7,834 9,500 8,473 || Norfolk Southern.........--- 1,032 1,070 1,295 1,003 867 
1,291 1,260 1,590 1,699 1,549 Piedmont Northern........-- 436 372 433 929 770 
20 27 41 47 36 Richmond Fred. & Potomac... 305 229 326 4,245 4,057 
1,040 1,086 1,330 1,515 1,373 Seaboard Air Line..._.__.._-- 8,375 8,336 9,159 4,009 3,863 
4,410 3,873 4,684 6,802 5,845 Southern System._.__________ 18,118 17,387 | 22,457 12,867 11,516 
Delaware Lackawanna & West. 8,853 7,941 8,915 6,027 5,164 || Tennessee Central..._.__.__-_- 374 370 42 661 546 
Detroit & Mackinac.......... 243 265 384 125 96 Winston-Salem Southbound... 171 151 170 726 629 
Detroit Toledo & Ironton. -....- 2, - 06 : 8,906 ache : 971 
Detro | Line. _- 261 3, 2,451 OS oi es ae 90,156 ,589 | 110,801 61,066 | 56,869 
S & Toledo Ghote ‘ 11,504 | 10,686} 9/479 Tce Bin A Baers nnd een coll Mller so 
5,507 6,776 5,716 Northwestern District— 
168 1,771 1,500 || Chicago & North Western. -.--- 11,638 | 12,527 13,949 9,095 8,571 
993 1,024 770 || Chicago Great Western......- 2,037 2,30 1,944 2,634 2,257 
7,857 6,669 6,295 || Chicago Milw. 8t.P & Pacific.| 16,726 | 15,679 | 17,559 7,140 6,038 
3,023 2,689 2,954 || Chicago St. P. Minn & Omaha. 3,489 3,282 3,331 2,737 2,635 
5,147 176 199 || Duluth Missabe « I. R..__--- 577 _ 604 939 139 155 
2,649 25 19 || Duluth South Shore & Atlantic. 441 520 661 264 308 
43,470 | 34,819 | 29,063 Eigin Joliet & Eastern---_-___-. 5,997 3,682 9,038 5,734 3,951 
9,981 10,353 9,055 || Ft. Dodge Des Moines & South. 377 367 286 191 170 
2: 1,474 1,577 1,485 be eee 8,017 8,090 7,856 2,340 2,166 
N. Y. Chicago & St. Louis-_--. 4,243 3,745 4,919 9,867 7,438 || Green Bay & Western. -.--.-- 547 521 549 505 428 
Pittsburgh & Lake Erie. --_-._-- 4,539 3,153 8,129 4,096 3,243 Lake Superior & Ishpeming _- --- 166 299 381 61 73 
Pere Marquette... __-_..._-.-- 4,407 4,497 6,348 4,825 4,358 || Minneapolis & St. Louis. __-.. 1,362 1,507 1,352 1,780 1,538 
Pittsburgh & Shawmut... ._- 434 344 568 19 18 inn. St. Paul & 8. S. M_---- 4,278 4,219 4,442 904 1,996 
Pittsburgh Shawmut & North_. 348 323 417 210 110 || Northern Pacific_..........-- ,664 7,145 8,576 2,975 2,501 
Pittsburgh & West Virginia. _-. 786 552 1,280 1,301 1,113 || Spokane International. --_---- 104 112 101 245 180 
) ORE 64 as pee 483 420 576 971 697 || Spokane Portland & Seattle_- 1,103 1,059 1,243 1,197 1,113 
.  — Seeprairesing Ss appear aaeee 4,650 4,437 5,681 7,605 6,889 
Wheeling & Lake Erie....__-. 3,135 2,149 4,320 2,977 2,094 andi etinennpSrtaceioia 64,523 | 61,920] 72,207] 38,941 34,080 
IR 6 tibiini eis eucbihndiits a aul 124,408 | 108,867 | 155,529 | 139,618 | 119,637 Central Western District— 
= Atch. Top. & Santa Fe System_| 16,812] 17,545] 19,346 4,889 4,487 
Alleghany District— Bas ogine i maihi< asin ogi 2,332 2,405 ,854 1,967 2,084 
Akron Canton & Youngstown_-_ 382 353 591 690 513 Bingham & Garfield.........- 332 3 412 76 77 
Baltimore & Ohio........--.. 24,180 | 20,673 | 34,095 13,515 11,815 Chicago Burlington & Quincy..| 13,092 12,232 15,595 7,081 6,543 
Bessemer & Lake Erie... pe ,557 1,122 2,576 1,230 890 || Chicago & Illinois Midiand_--- 1,717 2,053 2,423 623 | ’ 473 
Buffalo Creek & Gauley..._._- 253 225 360 4 5 || Chicago Rock Island & Pacific. ,099 | 10,293 9, 7;869 7,978 
Cambria & Indiana.....____. 1,588 1,183 1,631 16 27 || Chicago & Eastern Illinois----- 2,463 2,466 3,214 2,390 1,869 
Central RR. of New Jersey ___- 5,106 4,593 5,810 9,841 8,839 || Colorado & Southern. -_-..__-- 742 672 932 1,069 1,259 
QOOBMMB IE. - 68058 36 isecuic 609 356 496 63 45 Denver & Rio Grande Western. 2,394 2,145 3,384 2,108 2,179 
Cumberland & Pennsylvania. -- 247 181 368 28 23 Denver & Salt Lake______.--- 625 496 934 14 7 
Ligonier Valley 127 226 32 17 Fort Worth & Denver City---- 909 930 975 825 935 
Long Island.........._..-... 456 617 2,500 2,215 Illinois Terminal............- 1,649 1,472 2,064 1,270 1,011 
Penn- Seashore Lines--. 756 979 1,290 1,217 Missouri-Illinois._.......-.-- 1,124 332 635 312 263 
Pennsylvania System ,663 | 66,287 34,468 | 28,435 Nevada Northern___.......-- 976 1,201 1,679 87 86 
Reading Co.....____- 10,122 | 13,166 | 14,873 | 13,244 North Western Pacific. _-_-. -- 401 327 552 315 261 
Union (Pittsburgh) 5,349 | 15,835 1,239 1,146 || Peoria & Pekin Union. ____._-_- 22 19 31 poe dy a 
West Virginia Northern 92 1 rae Southern Pacific (Pacific). .._- 17,148 | 16,916 | 18,376 3,827 3,809 
Western Maryland 2,574 3,992 5,058 4,378 Zalete sonia & Western. ....- 304 249 274 1,091 1,026 
on ific System... _..-_- 12,481 11,570 | 13, 5, 455 
Bod Soe ES alae 92,789 | 147,121 | 84,848 | 72,809 sa Pag IE 444 oh eek: ed: OY 
Western Pacific. ............- 1, 1,15: , , 1, 
Pry a mal 20,136 | 17,129] 26,054 7,831 = = << See “4 
e & Ohio.......-.-- . ‘ 9 R 6,147 We abd dedlsn cbisbosaba 83,131 
Norfolk & Western.........-- 19,162 | 14,596 | 24,205 4.157 3.241 31 | 85,067 _ 09.506 42,901 | 41,175 
Fe cbnckinwudibs<osnd< ® . 4,481 953 7 o ee eae District— 
urlington-Rock Island. ------ 145 134 188 329 
WE ikkckthnunbsbiiinnnecss 43,883 35,028 54,740 12,941 10,146 Fort Smith & Western.x------ ee 192 236 - as 
Gulf Coast, Lines__---_-...---- 3,035 3,168 3,787 1,370 1,551 
Southern District— International-Great Northern -- 1,557 1,638 2,097 1,953 2,314 
Alabama Tennessee & Northern 200 131 232 148 161 Kansas Oklahoma & Guilf_---_- 174 171 165 891 1,189 
Atl. & W. P.—W. RR. of Ala. . 680 597 815 1,140 1,104 Kansas City Southern. ------- 1,786 1,684 2,172 1,754 1,762 
Atlanta Birmingham & ae 504 505 696 1,077 949 Louisiana & Arkansas-_---_---- 1,288 1,335 1,410 959 1,035 
Atlantic Coast Line_._.....-- 9,281 9,122 9,838 4,369 4,530 || Louisiana Arkansas & Texas--- 85 114 145 342 367 
Central of Georgia_-__---.--.-- 3,746 3,643 4,469 2,848 2,421 Litchfield & Madison. -------- 193 243 384 796 646 
Charleston & Western Carolina 395 342 452 1,193 1,068 Midland Valley_...........-- 597 701 520 188 175 
1,099 1,022 1,316 2,002 1,594 || Missouri & Arkansas. .-________ 184 126 245 256 188 
Columbus & Greenville. 294 270 304 312 304 Missouri-Kansas-Texas Lines-- 3,612 3,559 4,281 2,264 2,234 
Durham & Southern 136 129 158 343 314 Missouri Pacifie______....._-- 12,124 | 11,824] 14,834 8,111 7,636 
Florida 1,162 1,638 1,284 816 812 Quanah Acme & Pacific... --_-_- 67 7 112 82 93 
Gainsville Midiand- 30 29 43 75 104 || St. isco.._.... 6,022 5,924 7,214 3,865 3,656 
Georgia. ............. 655 861 910 1,541 1,434 |] St. Louis Southwestern. ----_- 1,878 2,172 2,575 2,438 2,319 
& ida 274 363 449 471 533 Texas & New Orleans. _.-_-_---- 5,849 5,914 7,172 2,795 2,842 
Gulf Mobile & Northern 1,365 1,503 1,673 968 1,062 || Texas & Pacific. ............- 3,257 446 4,626 3,526 3,738 
Central System 18,431 18,224 23,322 9,281 8,906 hita Falis & Southern----- 180 229 256 53 53 
Louisville & Nashville... _.__- 18,703 628 25,049 4,859 4,387 Wetherford M.W.&N.W. -- 29 28 56 31 
Macon Dublin & Savannah... 176 164 209 627 463 
lnm Central. ________. 100 130 300 239 353 DO 3 ee ae 42,062 | 42,679 | 52,429 | 32,005 | 32,376 





Note—Previous year’s figufes revised. 





* Previous figures. x Discontinued Jan. 24, 1939. 
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United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.1% During Week 
Ended March 4 

Lower prices for grains, livestock, and lumber, largely ac- 
counted for a decline of 01% in the United States Depart- 
ment of Labor, Bureau of Labor Statistics’ index of wholesale 
commodity prices during the week ended March 4, Com- 
missioner Lubin announced on March 9. “The decrease 

placed the all-commodity index of 813 price series at 76.7% 

of the 1926 average,” Mr. Lubin said. “The combined 

index is 0.1% above a month ago and 3.9% below a year 
ago. The Commissioner added: 


A minor decrease of 0.1% was recorded in both the hides and leather 
products and fuel and lighting materials groups. Farm products fell 0.7% 
and building materials, 0.4% The foods, textile products, chemicals and 
drugs, and miscellaneous commodities groups advanced fractionally. 
fractionally. Metals and meta] products and housefurnishing goods re- 
mained unchanged at last week's level. 

Wholesale prices of raw materials fell 0.3% during the week. They 
are 0.4% above a month ago. The group index, 70.7, is 4.1% below a 
year ago. The index for the semi-manufactured commodities group, 
which bas declined steadily since the beginning of the year, turned fraction- 
ally upward during the week and advanced 0.1% to 74.5. Itis0.3% below 
a month ago and 2.0% below a year ago. The index for finished products 
remained steady at 80.4. It is 0.2% above the level of a month ago and 
3.9% below a year ago. 

According to the index for ‘‘all commodities other than farm products,” 
prices of non-agricultural commodities advanced 0.1% and are C.3% above 
the corresponding week of last month. Compared witb a year ago prices 
of non-agricultural commodities are down 3.4%. ‘The index for ‘‘all com- 
modivies other than farm products and foods,” reflecting the movement 
in prices of industrial commodities, remained unchanged at 80.4, the level 
of the corresponding week of last month. It is 3.0% below the correspond- 
ing week of last year. 


The announcement issued March 9 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


Average prices of farm products in the wholesale markets of the country 
declined 0.7% largely because of decreases of 2.7% for grains and 1.2% 
for livestock and poultry. Quotations were lower for corn, oats, rye, wheat, 
calves, cows, steers, hogs, eggs, oranges, fresh milk (Chicago), peanuts, 
flaxseed, and white potatoes. Higher prices were reported for barley, 
lambs, live poultry (New York), cotton, lemons, hops, and sweet potatoes. 
Nothwithstanding the recent recession in farm product prices, the group 
index, 67.2, is C.1% above a month ago. It is 5.5% below a year ago. 

Wholesale prices of foods rose 0.1% to the highest point reached since 
early in January. Quotations were higher for wheat flour, fresh beef 
(New York) cured pork, raisins, canned peas, copra, oleo oil, pepper, 
granulated and raw sugar, edible tallow, and most vegetable oils. Fruits 
and vegetables declined 0.2% , and dairy products and meats dropped 0.1%. 
Prices were lower for rye flour, corn meal and grits, canned tomatoes, fresh 
beef (Chicago), fresh pork and veal, and lard. The group index, 71.5, is 
0.7% above a month ago and 3.1% below a year ago. 

Lower prices for yellow pine lath, flooring, and timbers, together with 
weakening prices for maple lumber and sand, caused the building materials 
group index to decline 0.4%. Prices were higher for Ponderosa pine, 
linseed oil, turpentine, sewer pipe, and gravel. No changes were reported 
in prices for brick and tile and structural steel. 

The downward movement in prices of hides and leather products, which 
began é€arly in the year, continued through the first week of March when the 
group index fell 0.1%. Lower prices were recorded for calf skins. kip skins, 
and side and sole leather. Prices for cow and steer hides were higher. 
Average’ wholesale prices of shoes and other leather manufactures were 
steady. 

A fractional decline in prices of bituminous coal caused the fuel and 
lighting materials group index to drop 0.1%. No changes were reported in 
prices of anthracite, coke, and petroleum products. 

The index for the textile products group rose 0.5% to the highest point 
reached this year largely because of higher prices for raw silk, silk yarns, 
woolen and worsted materials,and manilahemp. Cotton goods, principally 
broadcloth, muslin, print cloth, sheeting, shirting, and yarns, declined 0.3%. 
Average wholesale prices of clothing and hosiery and underwear did not 
change. 

Advancing prices for fats, oils, and tankage, caused the chemicals and 
drugs group index to rise 0.3% during the week. The drug and phar- 
maceutical, and mixed fertilizer subgroups remained unchanged. 

Average wholesale prices of crude rubber rose 2.1%; cattle feed advanced 
1.9%, and paper and pulp increased 0.2% during the week. 

In the metals and metal products group, an advance of 0.1% for non- 
ferrous metals, caused by higher prices for pig tin, was counterbalanced by a 
decline of 0.1% for agricultural implements and the group index remained 
unchanged at 94.5. The iron and steel and plumbing and heating sub- 
groups were unchanged at last week’s level. 

The index for the housefurnishing goods group remained at 86.6. Average 
wholesale prices of both furniture and furnishings were stationary. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for March 5, 1938. March 6, 1937, 
March 7, 1936, and March 9, 1935. 












































(1926100) 
Mar.| Feb.| Feb. | Feb.| Feb.|Mar.|Mar.|Mar.|Mar. 
Commodtty Groups 4 25 18 11 4 * f 9 
1939} 1939) 1939] 1939] 1939} 1938] 1937) 1936} 1935 
All commodities... ........ 76.7| 76.8| 76.6| 76.6| 76.6) 79.8) 86.1] 79.7| 796 
Farm products. ....--...-- 67.2| 67.7 -9| 66.7) 67.1] 71.1] 91.6) 77.7) 80.0 
DEN. Ghinshachtednkaewnbed 71.5) 71.4) 71.3) 71.1] 71.0) 73.8] 86.3] 81.4] 82.1 
Hides and leather products..; 92.3] 92.4) 92.5] 92.7] 92.9 03.4) 95.7| 86.4 
Textile products..........-. 65.9) 65.6) 65.5) 65.6) 65.5 76.9| 70.4| 69.3 
Fuel and lighting materials__| 73.3) 73.4) 73.6| 73.7| 73.5 77.7| 77.3| 73.8 
Metals and metal products__{ 94.5) 94.5) 94.5] 94.5) 94.5 92.2) 86.0) 85.1 
B materials _....---- 89.6| 90.0) 89.4) 89.1] 89. 94.1} 85.0} 85.0 
Chemicals and drugs - ------ 76.2; 76.0| 76.0) 76.1| 76.2 87.1| 79.4) 81.6 
Housefurnishing goods -. --- 86.6] 86.6) 86.6) 86.7| 87.2 89.6) 82.7) 82.0 
Miscellaneous -........---- 73.2| 73.0} 72.9) 72.8) 72. 77.3) 68.2) 69.8 
Raw materials._.....--..-- 70.7| 70.9) 70.4} 70.3) 70.4 88.2| 77.9) * 
Semi-manufactured articles__| 74.5| 74.4) 74.4| 74.6] 74.7 86.6) 74.7) * 
Finished products-------_-- 80.4) 80.4) 80.3) 80.2) 80.2 85.4) 81.6) * 
All commodities other than 
farm Rea 78.9| 78.8| 78.8) 78.7| 78.7 84.9) 80.1] 79.4 
All commodities other than 
farm products and foods __! 80.4) 80.4! 80.4! 80.4) 80.4 84.51 79.0| 77.5 





* Not computed. 
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Wholesale Commodity Prices Unchanged During Week 
Ended March 4 According to National Fertilizer 
Association 

No change in the general level of wholesale commodity 
prices was recorded during the week ended March 4, the 
index of the National Fertilizer Association remaining at 

72.8%. In the previous six weeks the index (based on the 

1926-28 average of 100%) had registered either 72.7% or 

72.8%. The highest point in the recovery period was 88.8% 


in July, 1937 and the lowest 72.3% in 1938. Six years ago 
last week (March 4, 1933) 52.7%, the lowest point in the 
depression period was recorded by the index. The Asso- 
ciation’s announcement, dated March 6, went on to say: 


The trend of industrial commodities was upward last week, with in- 
creases taking place in prices of such raw materials as hides, rubber, tin, 
burlap and silk. The effect of these increases was offset, however, by a 
decline in the food price average, which fell to the lowest point reached 
since August, 1934, with the decline due largely to lower quotations for 
meats. The farm product price average remained unchanged, with a rise 
in cotton prices counterbalanced by declining quotations for grains and 
livestock. Upturns occurred in the indexes representing the prices of 
textiles, building materials, fertilizer materials and muscellaneous com- 
modities. 

Twenty-five price series included in the index advanced during the week 
and 17 declined; in the preceding week there were 35 advances and 11 
declines; in the second pieceding week there were 25 advances and 29 


declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by the National Fertilizer Association. (1926-1928—100) 





























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Mar. 4,| Feb. 25,| Feb. 4, | Mar. 5, 
Total Indez 1939 1939 1939 1938 

SSS § Weeiicccsmepenecoccnecse 69.4 69.7 70.3 74.4 
Fats and olls.......-....- 53.5 51.6 52.1 65.0 
Cottonseed oll...-.....-}| 68.0 63.3 65.9 78.5 
23.0 Farm BRonccscdeccoune 64.5 64.5 64.2 69.8 
C0NSR. bn docccucccetscues 49.0 47.6 47.5 51.6 
GRIER onic nscadcodectndeot 53.4 53.5 54.2 70.1 
Livestock ..... ouncend cose 70.8 71.3 70.5 74.5 
7D TMs phi ansocdensdcss ober *t0.0 75.9 75.9 81.9 
10.8 Miscellaneous commodities...| 77.1 76.9 76.8 774 
8.2 TE nagocriitionesdonnes 61.3 60.4 59.8 61,1 
7.8 | FRE eokebbdescocccenanes 90.4 90.4 90.5 96.9 
6.1 Building materitals........-.- 83.9 83.8 84.0 80.1 
13 Chemicals and drugs......-- 92.4 92.4 92.4 95.4 
3 Fertilizer materials.........- 71.4 71.3 71.4 72.2 
3 OIG Kew ccanckasccace 77.7 77.7 78.2 78.7 
3 Farm machinery ....-...-..-- 94.9 94.9 95.1 98.0 
100.0 All groups combined.....-.. 72.8 72.8 72.8 76.8 
+ 


February Department Store Sales Continued at Same 
Level as January Although Increase Is Usual at 
This Season, Reports Board of Governors of 
Federal Reserve System 

Department store sales in February continued at about 
the same level as in January, although an increase is usual 
at this season, the Board of Governors of the Federal Rserve 

System announced on March 8, and consequently the 

board’s adjusted index declined 2 points to 86%. The index 

oan below for the last three months and for February, 

1938. 


INDEX OF DEPARTMENT STORE SALES 
1923-1925 Average—100 

















Feb. Jan, Dec. Feb. 
1939 1939 1938 1938 
Adjusted for sessonal variation... 86 88 89 88 
Without seasonal adjustment----_- 69 69 156 70 





~ Total sales in February and in the first two months of the 
year were 2% less than in the corresponding periods of 1938, 
said the board in presenting the following compilation: 


REPORT BY FEDERAL RESERVE DISTRICTS 























Percentage Change 
from a Year Ago Number Number 
of Stores of Cities 
*February Two Months | Reporting | Included 
Des 5 iiss di con dddsdctve —2 —2 541 238 
Federal Reserve districts: 
ETS ES SS Se +2 --l1 61 31 
Uns asngkecwnnt —6 —7 55 27 
Philadelphia. ........--.s- —7 —6 32 13 
CHTIAEIRS on occ occ cekisge 0 —1l 32 ll 
pS eee Pa = —2 —-2 49 23 
DR. i°:2 J skowes Agunp ee +4 +4 23 15 
CR ee 0 ow odbc cccodaecs —4 --3 88 28 
Ob A on 6 cstckccdadabee —1l1 +1 34 17 
Minneapolis _--....--.------- —3 +1 35 15 
LOG oon wcsbceasaes —6 —2 20 15 
EP PA! S FS —4 —2 20 10 
San Francsico..-.-----.-.--- +4 +2 102 33 








* February figures preliminary; in most cities the month had the same number 0! 
business days this year and last year, 


in 
—_ 


Electric Output for Week Ended March 4, 1939 10.2% 
bove a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the elec- 
trie light and power industry of the United States for the 
week ended h 4, 1939 was 2,244,014,000 kwh. The 
current week’s output is 10.2% above the output of the cor- 
responding week of 1938, when production totaled 2,035,- 
673,000 kwh. The output for the week ended Feb. 25, 
1939, was estimated to 2,225,690,000 kwh., an increase 
of 9.6% over the like week a year ago. 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended 
Mar. 4, 1939 |Feb. 25, 1939 


13,1 
8. 
12.1 


Major Geographic Week Ended 
~~ Feb. 11, 1939 


16.3 
10. 
1 


Week Ended 
Feb. 18, 1939 
14.4 
8.0 
11.1 
1.4 
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Total United States - 10.2 6 J 10. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 








Percent 
Change 





2.362.947 
2,120,555 





1939 





2,169,470 
2,269,846 
2,289,659 
2,292,594 
2,287,248 


S858 
ttt 
++ teeee+ 


Se233: 


. 




















toto toro po bototots 
SLOSS Sen 
wb rdo dom bom 


8s 
aw 
ue 
See 
Sno 
+ 

= 


2,244,014 





| 


Secretary of Labor Perkins Reports Gain of 13% in 
Permit Valuation of Residential Construction Dur- 
ing January as Compared with December—Total 
Valuation Increased 6% 

A gain of 13% over December in the permit valuations of 
new residential a. featured January building permit 
ony. Secretary of bor Frances Perkins og oe on 

arch 4. “This increase was spread over six of the nine 

aphie divisions,” she said. ‘There was a rise of 11% 
in permit valuations for additions, alterations, and repairs 
over the same period. Total dollar volume of construction 
was 6% higher in January than in December. However, 

new non-residential building showed a decrease of 3%, 

although five of the Pa divisions showed gains.’ 

Miss Perkins also stated: 

Building permit valuations for cities excluding New York were 78% 
higher during January, 1939 than during the corresponding month of 1938. 
This gain was brought about by an increase of 110% in indicated expendi- 
tures for new residential buildings, 80% in indicated expenditures for new 
non-residential buildings, and 2 % for additions, alterations and repairs. 

A new building code became effective in New York City on Jan. 29, 1938. 
This caused a large influx of applications for permits during January, 1938. 
Therefore, in studying the comparisons of the current month with the same 
month of 1938, the data excluding New York City are of much greater 
significance than are the data for all cities including New York. When 
the New York figures are included, there is a decline of 13% in total build- 
ing construction, over the year period. Residential construction, includ- 
ing New York, showed a decrease of 28% , although all geographic divisions , 
except the Middle Atlantic, registered gains ranging from 63% to approxi- 
mately 280%. 

In making available the report, the Department of Labor 
also had the following to say: 

The percentage change from December, 1938 to January, 1939 in the 
permit valuation of the various classes of building construction is indicated 
in the following table for]2,108 cities having a population of 1,000 or over: 





Change from Dec., 1938 to Jan., 1939 





All Cities 


Excl. New York 





n-residential 
Additions, alterations, repairs 


+12.9 
—3.0 
+11.3 





+17.4 
—7.0 
+14.0 





+6.1 





+6.1 





There were 21,029 family-dwelling units provided in the new housekeep- 
ing dwellings for which permits were issued during January in these cities. 


This is an increase of 23% as compared with December. 


The percentage change from January, 1938, by class of construction, is 


given below for the same 2,108 cities: 





Change from Jan., 1938 to Jan., 1939 





All Cittes 


Excl. New York 
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$850,000: in Garden City, N. Y., for public buildings to cost over $2,600,- 
000; in Lockport, N. Y., for school buildings to cost approximately $1 ,000,- 
000; in Long Beach, N. Y., for a school building to cost nearly $700,000; 
in Allentown, Pa., for a low-cost housing project to cost over $1,000,000; 
in Bloomington, Ill., for an office building to cost over $400,00U; in Chicago, 
Ill.. for a hospital building to cost over $1,000,000; in Indianapolis, Ind., 
for a building ai the State Fair Grounds wo cost nearly $750,00C;in Terre 
Haute, Ind., for school buildings to cost over $600,000; in Detroit, Mich., 
for one-family dwellings to cost over $2,300,000; in Saginaw, Mich., for a 
high school building to cost over $1,100,000; in Cleveland, Ohio, for a 
Veterans’ Facility building to cost over $1,200,000; in Mansfield, Ohio, 
for a school building to cost $400,006; in Toledo, Ohio, for a low-cost 
housing project to cost nearly $1,300,000; in Youngstown, Ohio, for a 
low-cost housing project to cost $2,000,000; in Madison, Wis., for schooi 
buildings vo cost $960,000; in Washington, D. C., for one-family dwellings 
to cost over $1,100,C00, for apartment houses to cost approximately $400,- 
000, and for an institutional building to cost $800,0C0; in Miami, Fla., for 
one-family dwellings to cost approximately $700,000; in Augusta, Ga., 
for a low-cost housing project to cost nearly $450,000; in Louisville, Ky., 
for a low-cost housing project to cost over $700,000; in Austin, Texas, for 
a low-cost housing project to cost nearly $250,000; in Dallas, Texas, for a 
Veterans’ Facility building to cost over $1,060,000 and for a new Women’s 
Prison to cost over $1,000,000; in Houston, Texas, for one-family dwellings 
to cost over $900,000 and for office buildings to cost more than $600,000; 
in Denver, Colo., for the superstructure fcr a hospital erected by the 
War Department to cost over $3,000,000; in Long Beach, Calif., for one- 
family dwellings to cost over $500,C00; in Los Angeles, Calif., for one- 
family dwellings to cost approximately $2,700,000 and for apartment 
houses to cost nearly $1,200,000; in San Francisco, Calif., for one family 
dwellings to cost approximately $850,000; in Burbank, Calif., for one- 
family dwellings to cost nearly $600,000; and in Auburn, Ala., for non- 
housekeeping dwellings to cost nearly $600,000 and for school buildings 
to cost approximately $650,000. 
TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,108 IDENTICAL CITIES IN NINE REGIONS 


OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED, 
JANUARY, 1939 





New Residential Buildings 





Percentage 
Change from— 


No, of 
Families 
Provided 

for, 


Percentage 
Permit Change from— 
Valuation, caine 


Jan., 1939 


Geographic Division 





Dec., 
1938 


Jan., 
1938 |Jan., ’39 


—27.9| 21,029 


—9.8| +85.5 433 

+8.6| —65.2 7,671 
+17.3\+210.0 2,624 
—21.4 i 521! —15.3 
+12.6 2,083; +11.3 
+ 200.3 1,212| + 278.8 
+ 28.7 ‘ 1,861) +34.1 
—11.7 i 362; —8.6 
+15.7 4,262! +17.1 
Total Building Construction 
New Non-Residential (Including Alterations 

Buildings and Rep+irs) 


Dec., 
1938 


+23.1 
—20.0 


+19.7 
+ 38.3 


Jan., 





All divisions $72,258 ,035 


$2,425,920 


+12.9 





New England 

Middle Atlantic - - .- 
East North Central. 
West North Central_ 
South Atlantic 

East South Central _. 
West South Central. 











983,565 
13,919,853 




















Geograp hic 
Division 


Percentage 
Change from— 


Percentage 
Permit Change from— 
Valuation, -scanipiinisasitlaibindintisatnn 


Jan., 1938 


Permit 
Valuation, 
Jan., | Jan., 1939 


1938 


Dec., 
1938 


Jan., 


Dec., 
1938 1938 





$ 
+7.8| 155,883,522 


+164.8} 7,910,018 
5| 48,590,338 
28,680,478 
5,526,546 
18,611,105 
4,401,293 
12,777,259 
6,195,186 
23,191,299 


$ 
All division... .|59,358,332 
4,089,047 


| 
w 


Row waadats | oO 
nw 


—13.0 


+78.8 
—58.2 
+123.9}1 
—3.1 
4121.2 
+120.8 
+84.9 
+131.9 
+15.8 





New England__ 
Middle Atlantic 
East No.Central 
W. No. Central 
South Atlantic_ 
East So. Central 
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Private Construction in February Highest in 10 Months 
—Public Awards Sharply Reduced from January 


Heavy engineering construction awards for February 
total $203,843,000, a 35% decrease from the high volume 
of a month ago, and 3% below the total for February, 1938, 
as reported by “Engineering News-Record.” 

Construction volume for the two months of 1989 to date, 
$515,536,000, is 29% higher than for the corresponding 
period last year. Public projects total $395,795,000 for the 
two months, a gain of 70% over 1938. Private awards are 
28% below the initial eight-week period a year ago. 

January private awards, however, are the highest since 
last April. They are 33% higher than last month, but fall 
21% below last February’s volume. Public construction 
is 48% lower than a month ago, but 10% above a year ago. 
Values of awards for the three months are: 








—27.9 
+7.8 
+14 


+110.4 
+80.1 
+26.3 








—13.0 





+78.2 





Compared with January, 1938 there was a decrease of 31% in the number 
of family dwelling units provided. However, for the country as a whole, 
outside of New York City, there was an increase of 104.% 

The data collected by the Bureau of Labor Statistics show, in addition 
to private and municipal construction, the value of buildings for which 
contracts were awarded by the Federal and State governments in the 
cities included in the report. For January, 1939 the value of these build- 
ings amounted to $24,977,000, for December, 1938 to $14,029,000, and 
for January, 1938 to $2,118,000. 

Permits were issued during January for the following important build- 
ing projects: In Malden, Mass., for school buildings to cost over $1,000,000; 
in New York City—in the Borough of the Bronx, for multi-family dwellings 
to cost over $8,000,000; in the Borough of Brooklyn, for apartment houses 
to cost nearly $2,500,00C; in the Borough of Queens, for one-family dwellings 
to cost $2,200,000 and for apartment houses to cost approximately $3,000,- 
000; in Buffalo, N. Y., for a low cost housing project to cost approximately 
$600 .000; in Syracuse, N. Y., for a low-cost housing project to cost ap- 
proximately $1.600,000; in Bronxville, N. Y., for apartment houses to cost 


| February, 1938 | January, 1939 | February, 1939 


(4 Weeks) (4 Weeks) (4 Weeks) 
$311,693,000 


260,402,000 





77,424,000 
45,291,000 

An analysis of February construction totals in each class 
of work compared with those of last month shows gains in 
industrial buildings of 35%; commercial building and large- 
scale housing, 17%, and unclassified construction, 55%. 
Losses are in streets and roads, 42%; public buildings, 
58%; bridges, 74%; waterworks, 77%; sewerage, 19%; 
earthwork and drainage, 40%. 

Comparisons with February, 1938, show increases in 
streets and roads of 28%; public buildings, 23%; bridges, 
31% ; waterworks, 254% ; sewerage, 108%, and unclassified, 
178%; and decreases in industrial buildings of 29%; com- 
mercial building and large-scale housing, 41%, and earth- 
work and drainage, 70%. 
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Geographically, South reports a 19% gain over last 
month. It is the only section to record an increase over 
January. Comparisons with February, 1938, shows South 
to be 379% higher; Middle West, 82% higher; west of 
Mississippi, 69% higher, and New England, 57% higher. 

New Capital 

New capital for construction purposes for the month, 
$356,874,000, is an increase of 318% over the volume re- 
ported for last February. ‘The current month’s total is 
made up of $64,644,000 in State and municipal bonds, $11,- 
092,000 in corporate security issues, $7,593,000 in REA 
loans, $45,000 in RFC loans to municipalities, and $273,- 
500,000 in Federal funds for WPA construction. 

New construction financing for the initial two months 
of 1939 totals $426,424,000, a gain of 229% over the volume 
for the corresponding period in 1938. 

—_——_ 


Bank Debits 1% Higher than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended rch 1, aggregated 
$8,689 ,000,000, or 34% above the total reported for the pre- 
cedi week, which included only five business days, and 
1% above the total for the corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$8 010,000,000, compared with $5,922,000,000 the preceding 
week and $7,912,000,000 the week ended March 2 of last 


year. 
These fi are as reported on March 6, 1939, by the 
Board of -, paaeths al of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
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booked orders of 168,298,000 feet. Revised figures for the preceding week 
were: Mills, 545; production, 167,765,000 feet; shipments, 178,714,000 
feet; orders, 188,272,000 feet. 

Western Pine, Northern Pine, Northern Hemlock and Southern Hard- 
wood regions reported new orders above production in the week ended 
Feb. 25, 1939. These and Southern Pine and California Redwood reported 
shipments above output. Southern Cypress, Northern Pine, Northern 
Hemlock and Southern and Northern Hardwood regions reported: orders 
about those of corresponding week of 1938. All regions except Southern 
Pine and Southern Cypress reported shipments above last year, and all 
except Northern Hemlock, Southern Hardwood and Northern Hardwood 
reported production above the 1938 week. 

Lumber orders reported for the week ended Feb. 25, 1989, by 438 
softwood mills totaled 159,171,000 feet, or 6% below the production of the 
same mills. Shipments as reported for the same week were 179,547,000 
feet, or 6% above production. Production was 168,944,000 feet. 

Reports from 99 hardwood mills give new business as 9,127,000 feet, 
or 3% below production. Shipments as reported for the same week were 
9,511,000 feet, or 1% above production. Production was 9,442,000 feet. 

Identical Mill Reports 

Last week’s production of 425 identical softwood mills was 167,398,000 
feet, and a year ago it was 137,203,000 feet; shipments were, respectively, 
178,011,000 feet and 174,236,000 feet; and orders received, 158,213,000 
fect and 180,020,000 feet. In the case of hardwoods, 83 identical mills 
reported production last week and a year ago 7,626,000 feet and 9,181,000 
feet; shipments, 7,988,000 feet and 6,584,000 feet, and orders, 7,691,000 
feet and 5,655,000 feet. 

—— 


Production and Shipments of Lumber During Four 
Weeks Ended Feb. 25, 1939 
We give herewith data on identical mills for four weeks 


ended Feb. 25, 1939 as reported by the National Lumber 
Manufacturers Association on March 6: 


An average of 510 mills reported as follows to the National Lumber 


















































ae ER ES Trade Barometer for the four weeks ended Feb. 25, 1939: 
No. © — anen 
Bare Ac canon: na 1, 1939 22, 193 M 2, 1938 _— — 
. | Mar. 1, 19 Feb. 22, .2, 
é al eo Production Shipmen ts Orders Recetved 
1—Boston____........... 17 $487 454,000 $353,808 ,000 $466 ,338,000 
2—New York........... 15 | 3,887,281,000 | 2,885,338,000 | 3,867,163,000 1939 1938 1939 1938 1939 1938 
3—Philadeiphia._......- 1 452,528,000 335,449, 440,683,000 
PMB nen nr wheats. bs 530,148,000 sgt ny 24 524,036,000 Softwoods ._...-.- 641,318 | 521,773 | 720,246 | 647,314 | 706,148 | 709,085 
5—Richmond_..._....-- 24 305,356,000 225,173,000 291,976,000 Hardwoods - - - - _ - - 33,760 37,618 32,313 24,329 32,210 26,727 
6—Atlanta__........... 261, . ,858, 238,303,000 
—_Coene . | 1206 aan ose a ies aan 1223983000 Total Lumber___! 675,078 | 559.391 | 752,559 | 671,643 | 738,358 | 735,812 
pee At sgt ee! 7 Proysty oo Hey open Ten iat oop Production during the four weeks ended Feb. 25, 1939, as reported by 
0—Kansas City...____.- 28 263.020.000 210.197.000 261,024,000 these mills, was 21% above that of corresponding weeks of 1938. Soft- 
11—Dalias...._._..__..- 18 209,587,000 184,466,000 178,038,000 wood production in 1939 was 23% above that of the same weeks of 1938 
12—San Franeisco----. .-.- 29 696,957,000 | 518,710,000 | 701,321,000 and 7% below the records of comparable mills during the same period of 
Total a 5 7. Rage e! 274 $8,689,087 ,000 $6 ,470,852,.000 $8 576,527,000 1937. Hardwood output was 10% below production of the 1938 period. 
Shipments during the four weeks ended Feb. 25, 1939, were 12% above 
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February Industrial Activity in Canada Maintained at 
January Level, According to A. E. Arscott of 
Canadian Bank of Commerce 


Canadian industrial activity, as a whole, was maintained 
in February at the January level, said A. E. Arscott, Gen- 
eral Manager of the Canadian Bank of Commerce, Toronto, 
in his monthly review of business conditions, issued March 
8. “Our composite index,’ Mr. Arscott said, “shows that 
plants continued to operate at 69% of capacity and 16% be- 
low the general 1937 level.” He added: 

Foodstuffs registered a decline of 444%, mainly seasonal, a marked fall 
in meat-packing (due partly, no doubt, to the beginning of the Lenten 
season) more than offsetting a rise in a number of other food industries. 
The clothing and associated trades showed a rise of 11%, chiefly on ac- 
count of greater activity in plants manufacturing footwear, men’s and 
women’s clothing, furnishings, hosiery, knitted goods, cotton, silks and 
rayons, while woolens declined moderately. Nearly every division of the 
pulp and paper industry showed a moderate increase. The gain in wood 
industries is accounted for by the greater acivity of furniture factories. 

The automotive trades declined 14%, the sharp fall in automobiles and 
motor accessories more than offsetting a rise in tires. The heavy section 
of the iron and steel trades (including primary products, structural 
steel and holling stock) fell 18%. The medium section was fairly well 
maintained, machinery showing a moderate gain, while the light section 
(hardware, sheet metals, wire, etc.) showed an almost general but moderate 
decline. No significant change is reflected in the remaining groups of 
industries. 


<i 
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Weekly Report of Lumber Movement: Week Ended 
Feb. 25, 1939 

The lumber industry during the holiday week ended 
Feb. 25, 1939, stood at 55% of the 1929 weekly average of 
production and 59% of average 1929 shipments. Produc- 
tion was about 64% of the corresponding holiday week of 
1929; shipments, about 66% of that week’s shipments; new 
orders, about 54% of that week’s orders, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant softwood and hardwood mills. Reported production 
and shipments were both 6% greater and new orders were 
11% less than in the preceding week. New orders were 
also 11% below the corresponding week of 1938. Reported 
production was 20% above last year’s week; shipments were 
8% above. For softwoods—production, shipments and new 
orders were, respectively, 22% greater, 2% greater and 12% 
less than in corresponding week of 1938. New business 
(hardwoods and softwoods) was 6% below production and 
shipments were 6% above output in the week ended Feb. 25. 
Reported production for the eight weeks of the year to date 
was 26% above corresponding weeks of 1938; shipments 
were 15% above the shipments, and new orders were 6% 
above the orders of the’ 1938 period. The publication fur- 


ther reports: 
During the week ended Feb. 25, 1939, 521 mills produced 178,386,000 
feet of softwoods and hardwoods combined; shipped 189,058,000 feet; 





those of corresponding weeks of 1938, softwoods showing a gain of 11% 
and hardwoods, gain of 33%. 

Orders received during the four weeks ended Feb. 25, 1939, were 0.3% 
above those of corresponding weeks of 1938. Softwood orders in 1939 
were 0.5% below those of similar period of 1938 and 14% below the same 
weeks of 1937. Hardwood orders showed a gain of 21% as compared with 
corresponding weeks of 1938. 

On Feb. 25, 1939, gross stocks as reported by 433 softwood mills were 
3,682,628,000 feet, the equivalent of 104 days’ average production (three- 
year average 1936-37-38), as compared with 3,773,487,000 feet on Feb. 26, 
1938, the equivalent of 107 days’ average production. 

On Feb. 25, 1939, unfilled orders as reported by 431 softwood mills were 
617,061,000 feet, the equivalent of 18 days’ average production, compared 
with 601,086,000 feet on Feb. 26, 1938, the equivalent of 17 days’ average 
production. 

a oe 
Rayon Yarn Shipments Held Up Well in February and 
Were Equal to Production, According to ‘Rayon 
Organon”’ 


Shipments of rayon filament yarn from American pro- 
ducers held up well during February and were about equal 
to production, with the result that stocks showed little 
change for the month at 39,500,000 pounds, according to the 
current issue of the “Rayon Organon,” published by the 
Textile Economics Bureau, Inc., New York. Rayon yarn 
deliveries to domestic consumers for February, the Bureau 
said, totaled 25,700,000 pounds as compared with ship- 
ments of 27,100,000 pounds reported for January. For the 
first two months of 1939 shipments aggregated 52,800,000 
pounds, an increase of 73% as compared with shipments 
aggregating 30,500,000 pounds delivered during the corre- 
sponding two months last year. 

“Recent high prices for raw silk,” states the “Organon,” 
“resulting in a wide switch from silk to rayon in woven 
dress fabrics and underwear should prove beneficial to the 
rayon industry over the coming months.” It is further 
sic xpd with a study of the rayon export market of recent 
years, the publication states that the growth of the domestic market has 
received so much attention that the position of the United States as a 
rayon exporting nation has been overlooked. The dollar value of the 
total exports of all rayon items, it is stated, increased from $2,400,000 
in 1938 to $11,000,000 in 1938. 

Five countries were responsible for 78% of the 1938 rayon export trade. 
Cuba was the largest consumer, taking 28% of the total value of all 
rayon exports last year. The United Kingdom, the Union of South Africa 
and Canada were among the largest customers, the combined exports to 
these countries making up 39% of the total. Shipments to the Philippine 
Islands accounted for 11% of the total 1938 shipments. 

—_—_————— 


Bureau of Agricultural Economics Reports Decline of 
Two Points in Mid-February Index of Farm Prices 
Lowering of the general level of local market prices for 
farm products by two points was reported on Feb. 28 by 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture, for the month ending Feb. 15. 
This is the second successive month in which a two-point 








1392 Financial 
decline has occurred. The mid-February index of prices 
received by farmers was reported by the Bureau as 92% of 
pre-war compared with 94 in mid-January and with 97 
in February, 1988. The Department’s announcement fur- 
ther explained: 

The index of prices paid by farmers, at 120% of pre-war, was unchanged 
from the level reported for both January and December. With the lower- 
ing of the index of prices received, however, the exchange value of farm 
products declined slightly to 77% of pre-war, the same as in February 
last year. 

Except for the greater than usual decline in tobacco prices at this 
time of year, prices for individual commodities moved within a narrow 
range during the month. In grains, an upturn in rice offset minor de- 
clines in other items. Prices of cotton and cottonseed as a group declined 
one point in the index. Dairy products were lowered two points, and 
chickens and eggs six points. These declines were about offset by a 
two-point rise in fruit prices and an advance of four points for meat 
animals, but miscellaneous products, which include tobacco, were 17 
points lower. 

Compared with mid-February of last year, most groups were lower. 
Grains and dairy products showed the greatest losses. Grains were down 
23 points and dairy products 14. Both poultry and truck crops were 
three points lower than a year earlier. Miscellaneous items were five 
points lower. Meat animals were six points above the mid-February level 
last year, and cotton and cottonseed, two pointe higher. 

As Argentine wheat shipments increased during the period and pros- 
pects for domestic winter wheat crop improved, wheat prices weakened 
slightly. Corn declined to a level slightly above the mid-December aver- 
age. Other feed grains were slightly lower during the month. Fiaxseed 
prices broke, after an almost uninterrupted advance during the preceding 
six months, with mid-February prices down 8c. a bushel from the Jan. 15 
level. 

Prices received by farmers for cotton lint declined from 8.29c. to 8.23c. 
per pound, contrasted with the usual moderate firming during the period, 
but held two-tenths of a cent above the level of a year ago. Tobacco 
prices averaged 1.38c. per pound below the Feb. 15 average in 1938. 

Local market prices of hogs advanced 25c. per 100 pounds—less than 
the normal upturn for this early-year period. Beef cattle advanced 18c. 
per 100 pounds from the mid-January level, and averaged $1.06 above 
mid-February of last year. Lambs held about unchanged and 74c. above 
last year. Wool regained the December level of 20.2c. a pound but aver- 
aged about one-tenth of a cent below a year earlier. 

a 


Petroleum and Its Products—Pennsylvania Crude Oil 
Prices Lifted Again—Texas to Eliminate Week-end 
Shutdowns—Daily Average Crude Production 
Lower—Donald Richberg Discusses Oii Situation 
With President Cardenas 

A ome advance in Pennsylvania grade crude oil prices, 
the third since the start of 1939, was posted by the Joseph 
Seep Hinirmecnny bowed of the South Penn Oil Co. on March 6, 
effective immediately. February saw two advances in crude 
oil prices in this area in response to the quickening industrial 
demand and the improvement in the statistical position of 
stocks of this grade of crude oil. 

Prices under the new schedule are from 10 to 12 cents a 
barrel higher, with Pennsylvania grade crude oil in Buckeye 
Pipe Lines moving up 10 cents a barrel to $1.65. The fol- 
lowing crudes were advanced 12 cents a barrel: Bradford- 
Allegany, to $2 a barrel; Pennsylvania Pipe Lines, to $1.65 a 
barrel, and Eureka Pipe Lines to $1.59. Corning grade 
crude held unchanged at $1.02 a barrel. 

The Texas Railroad Commission plans to abandon the 
Saturday shut-down on all producing wells in the Lone Star 
State on April 1, and will remove Sunday shut-down a 
month later. Lon A. Smith, Chairman, disclosed in Austin in 
mid-week. Ths week-end shut-down rules have been in 
effect with only temporary exceptions, since last September, 
when over-production was threatening to send the crude oil 
market structure ing. 

In announcing the probable move of the Railroad Com- 
mission, Mr. Smith contended that the increased demand for 
gasoline would justify placing the Texss oil industry on a full 
ao, seg ape week once again. He said that production 
wi increased to about 1,500,000 barrels daily, with the 


1-day closing ended. For the week ended M 4, Texas 
production bcataig wd 1,321,050 barrels daily, it was reported. 
The National Refining Co.’s 21-cent a el reduction in 


the price of crude oil purchased by the company in Oklahoma 
which was to have become effective March 10 has been 
postponed indefinitely, Edwin G. Hill, President of National, 
told stripper well owners in Tulsa on Tuesday. The im- 
provement in the Mid-Continent gasoline wholesale market 
was believed responsible for the move. 

wg With Texas the only major oil-producing State to show an 
increase, a net reduction of 14,000 barrels was achieved in 
daily average eras ye of crude oil during the week ended 
March 4 which dipped to 3,314,850 barrels, according to the 
mid-week report of the American Petroleum Institute. Thus, 
production once more was below the figure set as probable 
market demand for March as forecast by the United States 
Bureau of Mines. Production for the March 4 period was 
about 25,000 barrels daily under the March indicated demand 
of 3,340,000 barrels dail y set by the Federal agency. 

The sharpest reduction in production was scored in 
California where producers, who are making a concerted 
effort to bring ae ge into line with demand, cut the total by 
some 13,000 barrels to a daily average of 609,300 barrels, the 
lowest figure for the West Coast for months. Oklahoma 
showed a cut of 8,600 barrels to a daily average of 441,200 
barrels while Kansas’s drop of 5,800 barrels held down its 
daily average production to 144,900 barrels. Louisiana 
showed a nominal loss, dipping 250 barrels to a daily average 
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of 266,650 barrels. Texas was up 9,350 barrels to a daily 
average of 1,321,050 barrels. s ] 

The March 15 State-wide proration hearing of the Texas 
Railroad Commission is expected to indieate the probable 
trend of the industry for the forthcoming six months. It is 
likely that all major oil-producing States will follow the 
production lead of Texas. The policies to be set forth by the 
representatives of the leading refiners in the oil industry, who 
have been invited to attend the meeting, also will have a 
potent effect upon the industry as a whole. Should the 
refiners be able to get tegether to the point where refinery 
operations will be under the same type State control as has 
been crude oil production, then an early end of many of the 
industry’s evils is held likely by most oil men. 

Austin will virtually be the “‘capital’’ of the oil industry 
during mid-March because in addition to the State-wide 
proration meeting of the Railroad Commission on March 15, 
the Interstate Oil Compact Commission will hold its meeting 
there on March 16. Colonel E. O. Thompson, Chairman of 
the Inter-States Compact, has extended an invitation to the 
representatives of: the refining companies who will attend 
the State-wide hearing to wait over for this meeting also. The 
move to bring refinery operations under some supervision in 
order that the fine work achieved through Texas’ leadership 
in voluntarily curtailing production might not be wasted 
through an over-ambitious refining program. 3 

The first of the long-diseussed meetings between President 
Lazaro Cardenas and Donald Richberg, attorney for the 
Standard Oil group and other oil companies affected by last 
March’s expropriation by the Mexican Government of foreign 
oil properties, took place in Mexico re 5 Pg Wednesday, 
March 8. ‘‘Both the chief executive and . Richbert were 
pleased with the interview and judge that real progress toward 
reaching a forthcoming settlement was made,”’ the President’s 
office announced following the momentous conference. Befora 
meeting with Mr. Richberg, President Cardenas conferred 
at length with Ambassador Najera, who was recalled to 
Mexico City from Washington for the conferences. 

Mr. Richberg, following the issuance of President Car- 
denas’ statement, said: 

“The initial discussion with President Cardenas was 
entirely informal. We did not spend our time gobating the 
merits of past or present controversies. We discussed the 
basic principles which would determine the future relations 
between the Government of Mexico and citizens of other 
countries contributing money or services to the development 
of the business and resources of Mexico. 

“The primary subjects of our exchange of views were: 

“First, the fixed purpose of the Mexican Government and 
the Mexican people to control their own destiny. 

“Second, the essentials of cooperation with citizens of other 
countries in matters of domestic and international business 
which will advance the welfare of the Mexican people. 

“It is my impression that President Cardenas is deeply 
interested in developing a distinctly Mexican program con- 
cerning the relations between government, labor and prop- 
erty, which should not be labeled as Communism or Fascism 
or capitalism, but which would be a natural product of 
Mexican needs and desires and conditions which are, in many 
respects, different from those of any other country. 

“The political and economic problem which we are attempt- 
ing to solve is a world-wide problem of great difficulty. The 
best hope of a solution acceptable to all concerned lies in 
maintaining an atmosphere of good will, of mutual confidence 
and patient tolerance of differing opinions. . . The 
entire discussion was amicable and I indorse the official 
statement eqpoeenae the opinion of both President Cardenas 
and myself that effective progress was made.” 

The discussions will continue, and judging from the general 
tone of the statements of both Mr. Richberg and President 
Cardenas, it will be some time before any definite news as to 
what the final settlement of the question will develop. 
However, a United Press report from Mexico City on March 7 
reported that ‘“‘Former War Secretary General Joaquin 

0, in a statement bitterly assailing President Lazaro 
Cardenas’ expropriation policies, today joined the new 
revolutionary anti-communist party to combat the ‘com- 
munistic tendency’ of the Administration.”” What this may 
mean is difficult to ascertain pending further developments. 
Meanwhile, in Washington, the House of Representatives 
tabled a resolution introduced by Representative Hamilton 
Fish which sought to expose the relations between the United 
States and Mexico. A week or so earlier, an attempt by 
Reprsentative Kennedy to force a publie report from re- 
tary of State Huli failed when the Secretary was permitted 
to submit a confidential report on the Mexican question. 

Paul Hadlick, Secretary of the National Oil Marketers 
Association, wrote Senator Harrison asking that public 
h be held on the Connally “hot oil” bill, dispatches 
from Washington disclosed late in the week. 

Representative price changes follow: 

March 6—The Joseph Seep Purchasing agency of the South Penn Oil Co. 
raised Pennsylvania crude oil prices 10 to 12 cents a barrel. 
Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


etietditedetete tk ee 


rd, Pa .00 , Ark., 
Lima (Ohio Oil Co.)_.........---- 1.25| Rusk, Texas, 40 and over.......-- 1.02 
| RRBEPS RES be ape REEL 1.02 Sis ask i Leblaniecsboe 1.09 
Ueaciehtiasts esol diane dapacanite ties baci 1.25| Michigan crude__._.............. 7.82 
estern REESE GRE eS, 1.20 | Sunburst, Mont_-_..._......-..---. 1.22 
Mid-Cont’t., Okla., 40 and above... 1.10| Huntington, Calif., 30 and over... 1.24 
. -» 40 above. -_--.-- 1.25 Hills, 39 and over____.-. 1.25 
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REFINED PRODUCTS—RISE IN MOTOR FUEL SsTOCKS 
SLACKENS—REFINERY OPERATIONS AGAIN RISE—GAS 
AND FUEL OIL INVENTORIES LOWER—KEROSENE PRICES 
SAG 


Favorable weather with the corresponding rise in demand 
held down the gain in stocks of finished and unfinished gaso- 
line during the March 4 week to around half of the average 
gain of 1,600,000 barrels noted for the past two months. 
The slackening in the rate of gain of motor fuel stocks was dis- 
tinctly heartening to oil men who had watched the unchecked 
march into constantly higher levels since the end of 1938 
with worried eyes. 

The American Petroleum Institute report for the week 
ended March 4 showed a gain of 782,000 barrels in inventories 
of finished and unfinished gasoline to a total of 85,379,000 
barrels. In the nine previous weeks, the average weekly 
gain was better than 1,600,000 barrels and oil men, remem- 
bering last spring’s record stocks of nearly 94,000,000 barrels 
and what they did to the the price structure, were becoming 
increasingly apprehensive. 

Current stocks of gasoline are nearly 7,000,000 barrels less 
than the 92,285,000-barrel figure reported for this time a 
year ago. However, stocks this March are equivalent only 
to approximately 56 days’ domestic and export requirements 
while a year ago, stocks on hand were sufficient for 65 days’ 
needs. Production of gasoline, incidentally, despite the 
sharp rise in refinery operations showed a reduction of 
30,000 barrels for the March 4 week, output dipping to 
9,420,000 barrels. 

Refinery operations continued to mount, however, the 
March 4 week bringing a gain of 1.2 points for refineries which 
ran at 78.5% of capacity. Daily average runs of crude oil 
to stills gained 45,000 barrels to hit 3,230,000 barrels daily. 
One cheery note was the reduction of 1,741,000 barrels in 
stocks of gas and fuel oils which dipped to 131,930,000 
barrels. Stocks of gas and fuel oils, incidentally, are now 
some 23,000,000 barrels below the record high of 154,666,000 
barrels reached on Nov. 12, last. , 

Changes in the Nation’s major refined products markets 
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were mostly local in nature with the only feature a rather. 


general weakening of the kerosene price structure in response 
to seasonal slackening in demand. Standard of New Jersey 
on March 7 pared kerosene tank-wagon prices in New Jersey 
1 cent a gallon to 7 cents, while the same day saw the com- 
pany cut tank-car prices of No. 1 Esso heating oil and range 
oil No. 1 by ) cent a gallon to 4% cents, effective March 13. 

Representative price changes follow: 

March 7—Standard of New Jersey cut tank -wagon prices of kerosene 
1 cent a gallon to 7 cents in New Jersey. It also reduced Esso No. 1 heating 
oil and No. 1 range oil by 4% cent a gallon in tank-car lots to4% cents, 
effective March 13. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 
Stand. Oil N. J..$.06% TED io 5 ites a cigeiaiee $.07% | Chicago - ..- $.05 -.05% 
Socony-Vacuum_.. 6 | Gulf___.-...-... 08%| New Orleans. ~.07 
Tide Water Oil Co .08% Shell Eastern.... .07%4| Gulf ports... % as 


Richfiled Oil(Cal.) .07% 
Warner-Quinlan.. .074%4 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas....-.-.- $.04 New Orleans.$.05-.05% 
(Bayonne)..-.--.-- $.04% | Los Angeles... .03%-.05 |Tulsa.......-. 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C.__... $0. 


90 
$1.00-1.25/ Phila., Bunker C.... 1.45 


Oincsnit $0.95| 
ssalesl duldeiaalndiet 1.65 
Gas Oil, F.O.B. Pefinery or Terminal 

N. Y. (Bayonne)— | Aion — ‘hres salad $.02%-.03 

ST SUEEh..casnnccna $.04 28-30 D.......- $.053 

Gasoline, Service Station, Tax Included 

z New York....-...- $.195 | Newark ......-...-.- $.15) 9Buffalo..........-.- $.17 
z Brooklyn... ---..-.- -195 | Boston. _.........-- -18 | 5Philadeiphia. -... 135-15 

z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended March 4, 1939, Placed at 3,314,860 Barrels 


The American Petroleum Institute estimates that the 

daily average gross crude oil production for the week ended 
March 4, 1939, was 3,314,850 barrels. This was a loss of 
14,000 barrels from the output of the previous week, and the 
current week’s — was below the 3,340,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during March. Daily average production 
for the four weeks ended March 4, 1939, is estimated at 
3,312,950 barrels. The daily average output for the week 
ended March 5, 1938, totaled 3,339,700 barrels. Further 
details as reported by the Institute follow: 
i Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 4 totaled 771,000 barrels, 
a daily average of 110,143 barrels, compared with a daily average of 154,714 
barrels for the week ended Feb. 25 and 128,000 barrels daily for the four 
weeks ended March 4. 

Receipts of California oii at Atlantic and Gulf Coast ports for the week 
ended March 4 totaled 328,000 barrels, a daily average of 46.857 barrels. 
compared with a daily average of 20,000 barrels for the week ended Feb. 25 
and 20,714 barrels daily for the four weeks ended March 4. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,230,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 85,379,000 barrels of finished and 
unfinished gasoline; 22,449,000 barrels of gas and distillate fuel oil, and 
109,481,000 barrels of heavy fuel oil. 
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Total gasoline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,420,600 barrels. 
DAILY AVERAGE CRUDE OIL PRODUCTION 

(Figures in Barreis) 





















































a 
B. of M. Four Four 
Calcu- State Week Change | Weeks Weeks 
lated | Allowable| Ended Jrom Ended Ended 
Require-| Mar.1 | Mar 4, |Previous| Mar. 4, | Mar.t5, 
ments 1939 Week 1939 1 
(March) 
Oklahoma... ........ 473.200} 428,000} 441,200] —8,600} 442,200] 522,450 
SPREE OARS 150,300] 156,850} 144,900} —5, 148,150} 166,900 
Panhandle Texas. .... 68,650] +4,400] 64,400) 67,300 
North Texas......... 80,800} +1,100 79,700 66,150 
West Central Texas... 30,600 +50 30,450 26,350 
Wee. seein ene 208,800} +1,0. 207,100] 180,950 
East Central Texas. . 96,700] +2,700 93,600 90, 
East Texas. ......... 372,650 +100} 372,600} 426,500 
Southwest Texas... _ 246,600] —1,000] 246,500) 218,850 
Coastal Texas........ 216,250 +950} 215,200) 194,100 
Total Texas... ...- 1,363,900} b1801400}1,321,050] +9,350]1,309,550] 1,269,760 
North Louisiana... ._ 72,100} +1,050} 71,200] 80,000 
Coastal Louisiana... 194,550] —1,300] 194,650] 176,750 
Total Louisiana... 259,700} 254,200] 266,650} — 250] 265,850] 256,750 
AIRIBIIB es cccticwcns ,000} 53,090} 52,700) —7 53,150} 49,800 
BY néticnndnaies< 125,500 158,050} +5, ,800}| 134,050 
Eastern (not incl.Ill.)} 100,300 96,400 + 900 
Michigan ............. 47,700 56,000} +1,150) 54,750} 50,200 
WPOMMNRS «5 cc cicce 53,600) 48,650} —1, 50,050} 47,500 
Montana ............ 13,500 14,250) +150} 13,500} 12,100 
IRE CTI 4,200 3,800 —650) 3,850 4,350 
New Mexico... ....... 109,7 109,700} 101, 101,900} 105,050 
Total east of Calif_-_|2,751,600) 2,705, —l, 2,691,650/2,618,900 
awtnageabach | 688, ©602,000} 609,300]—13,000} 621, 720,800 
Total United States_|3,340,000! 13,314.850I—14,00013,312,95013,339,700 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
March, As requirements may be supplied elther from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced, 

b Base allowable effective Feb. 18. Shutdowns are ordered for all Saturdays 
and Sundays d March, Calculated net basis 7-day allowable for week ended 
arch 4, approximately 1,295,400 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 4, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 


















































Datly Refining Crude Runs | Stocks of Fintshed and 
t Capacity to Stills Unfintshed Gasoline —_ 
Dtstria Finished Gas 
Poten-, Reporting Datly {P. C. and 
tal |——————__| Aver- |Oper-| At Re- Fuel 
Rate’| Total \?: C.) age Sinertes ou 
East Coast... 615 615/100, 529] 86. 6,483 
Appalachian . 149 128} 85. 114] 89.1] 1,534 
Ind., Il., Ky. 574 514} 89. 446] 86.8] 10,350 
Okla., Kan., 
Mo...... 419 342] 81.6 233] 68.1] 4, 
Inland Te: 316 1 50.3) 106] 66.7} 1,58 
Texas Guif__| 1,000 895} 89.5 813] 90.8] 9,369 
La. Guif_.- 149 145} 97.3 110] 75.9} 1,666 
No. La.-Ark 100 55] 55.0 35] 63.6 
Rocky Mtn 118 64] 54.2 34] 53.1] 1, 
California... 828 745) 90.0 456) 61.2] 11,992 
Reported - . . 3,662 85.8] 2,876) 78.5) 49,687] 24, 6,140/128,930 
Est. unrptd. 606 354 4, 110] 3,000 
xEst.tot.U.8. y 
Mar. 4'39] 4,268] 4,268 3,230 53,987} 25,142} 6,250)131,930 
Feb. 25°39} 4, 4,268 3,185 53,157} 25, 6, 133,671 
U.S.B. of M. j ! | 
xMar. 4" 23,093 59,087! 25,933' 7,2651121,288 

















x Estimated Bureau of Mines’ basis. z March, 1938 daily average. 
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Weekly Coal Production Statistics 


The current weekly report of the National Bituminous 
Coal Commission disclosed that the total production of 
soft coal in the week ended Feb. 25 is estimated at 8,570,000 
net tons. In spite of a partial holiday observance of Wash- 
ington’s birthday in certain sections of the country, pro- 
duction for the week showed a slight increase—60,000 
tons, or 0.7%—over the preceding week. Production in the 
corresponding week last year amounted to 6,491,000 tons. 

Cumulative production of soft coal in the present coal 
year to date is 11.3% below that in the year 1937-38; 
cumulative production of anthracite, 12.5% below that in 
the year 1937-38. 

The United States Bureau of Mines reported that the 
production of Pennsylvania anthracite for the week ended 
Feb. 25 amounted to 973,000 tons, an ave of 176,900 
tons for the 544 working days of the week. comparison 
with the daily rate obtained in the six-day week of Feb. 18, 
there was an increase of 24%. Production in the corre- 
sponding week of 1938 was 864,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 


























(In Thousands of Net Tons) 
ies Week Ended Calendar Year to Date c 
444 Feb. 25,\Feb. 18,|Feb. 26, 
’ 1939 | 1939b| 1938 |1938-39 1937-38|1929-30 
Bitumtnous Coal a— 
Total, including mine fuel--. -.-- 6.270 8,510| 6,491|322,834/363,774)|477,338 
Daily average. ..-.-..------- 41,453’ 1,418! 1,119) 1,170' 1,319! 1,729 
Includes for purposes of historical comparison and statistical convenience the 
production of lignite, thracite, and anthracite outside of Pennsylvania. 
b Revised. c Sum of 47 full weeks ended Feb. 25, 1939, and corresponding periods 
in other coal years. d Average based on 5.9 days. Washington's Birthday 


weighted as 0.9 of a full day. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 





Calendar Year to Date 


Week Ended 





Feb. 25,;Feb. 18,,Feb. 26 
1939 


1939 | 1938 | 1939 | 1938¢ | 1929¢ 





Pa. Anthracte— 
Total, inel. colliery fuel_a_|973,000/854 ,000/ 864,000) 8 ,631 ,000/8, 150,000) 12,650,000 

Dally average... ....--- 176,900) 142,300/ 157,100) 185,600 . 272.000 
Commercial production -b_- | 924,000/811,000/821,000/8,199,000|7,743,000| 11,739,000 


17,000} 17,700) 25,400; 142,200) 213,700) 919,600 
2,833| 2,950) 4,233 2,963 4,452 19,158 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



























































Week Ended— 

State Feb 
Feb. 18,)F eb. 11,)F eb. 19,)Feb. 20,) Feb. 16,] Avge. 
1959 p | 1939 p| 1938 | 1937 | 1929 | 1923e 

2 2 3 2 s - 
280 282 244 299 406 409 
74 65 37 59 170 87 
157 173 157 182 301 231 
1 1 1 * s s 

1,112] 1,175 846] 1,456] 1,722] 1,993 
41 402 341 488 472 613 
93 91 82 136 133 136 
162 159 160 202 212 174 
704 678) 479 727| 1,014 556 
204 216 155 216 411 226 
29 29 41 63 51 
13 15 14 18 17 26 
85 79 63 82 97 80 
29 34 27 45 61 58 
78 73 73 77 866 837 
426 427 310 607 455 694 
1,890] 1,930] 1,474] 2,790] 2,928] 3,087 
120] 127 81 119 129 127 
17 17 16 16 25 23 
80 87 7 117 150 96 
268 270 216 279 281 212 
49 46 30 61 77 77 
1,533} 1,511] 1,181] 2,031) 2,071} 1,127 
565 580 449) 692 725 673 
120 127 95 160 171 156 
2 * * 1 s4 87 
8,510] 8,600] 6,633] 10,903] 12,160] 10,956 
854] 1,106 768 832] 1,672] 1,902 
9,364| 9.706] 7.401] 11,735] 13.832] 12,858 




















a Includes operations on the N. & W.; C. & O.; Virginian; K. & M,; B. C. &G.; 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. ¢ Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, 
ano South Dakota included with “other Western States.” * Less than 1,000 tons. 


—_——_ ——— 
February Production and Shipments of Slab Zinc 
The American Zine Institute on March 6 released the 
following tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 









































(Tons of 2,000 Pounds) 

? (a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During | During | Endof for |tng End| During | End of 

Pertod Pertod Period | Export \of Pertod| Pertod 
Year 1929_.-_| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68.491 | 18,585 
Year 1930_._- "463 | 436.275 | 143,618 | 1 31,240 | 47,769 | 26.651 
Year 1931____ ‘738 | 314.514 | 129.842 41 | 19.875 | 23, 18.273 
Year 1932_-__| 213,531 | 218,517 | 124.856 | 170 | 21,023 | 18.660 | 8.478 
Year 1933....| 324,705 | 344.001 | 105.560 | 239 | 27,1 ‘653 | 15.978 
Year 1934____ "933 | 352,663 | 119.830 | 148 | 32.944 | 28:887 | 30783 
Year 1935_.__| 431.499 | 465.746 | 83.758 59 | 38,329 | 32.341 | 51.186 
Year 1936_.__| 523.166 | 561,969 | 44.955 0 | 42.965 | 37.915 | 78,626 
Year 1937.-._| 589.619 | 569.241 | 65.333 0 | 48.812 | 45.383 | 48°339 

1938 
January _..__- 48,687 | 24,931 | 88.532 20 | 42,423 | 44.623 | 45,400 
February... __ 41,146 | 21.540 | 108,138 of 39,267 A104 38.891 
March .._.._. 43,399 | 33,528 | 118,009 0} 26-406 38.023 29,023 
April... 38,035 | 20,806 | 135,238 of 4-601 35321 27,069 
Osi ecénad’s 37,510 | 24,628 | 148,120 0 31,525 33.818 28.444 
June_.__.__.- 30,799 | 29,248 | 149,671 | 26.487 28.071 \41,785 
Miss <a 30,362 | 33,825 | 146,208 0) 25.596 805 \39,350 
August _..___- 32,296 | 36,507 | 141,997 o{ (29.767 29-805 30,554 
September_.._| 32,328 | 43,582 | 130,743 0 31.555 20,940 140,435 
October... . 36.740 | 43,355 | 124,128 R 932.427 31.912 (10,736 
November....| 40,343 | 43,693 | 120,778 o/ 36.243 35.621 {40.280 
December....| 44,878 | 39,052 | 126,604 of 38,693 38-410 |40.829 
Total for year_| 456,523 | 395,252 | —-..... dm Satan bt A ates AE nem w 
Monthly aver.| 38,044 On.eee Fw Soue weigh a asad 34,524 | ....- 
1939 
January _....- 44,142 | 42,526 | 128,220 0{| 39.404 39.269 134,179 
; 34, *34,090 || 
February . ...- 39,512 | 39,723 | 128,009 0/ 39.263 39,060 ||29,987 
"987 |*33.774 |/ 
* Equivalent retorts computed on 24-hour basis. a Export shipments are included 
in total shipments. 
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Preliminary Estimates of Production of Coal for Month 
of February, 1939 
A ; 





ecording to gooey 4 i estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal ae during the month of 
February, 1939, amounted to 33,9 


0,000 net tons, compared 
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‘abroad 
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with 27,440,000 net tons in the corresponding month last 
year and 35,530,000 tons in January, 1939. Anthracite 
production during February, 1939, totaled 4,111,000 net tons, 
as against 3,539,000 tons a year ago and 4,953,000 tons in 
January, 1939. The consolida statement of the two 
aforementioned organizations follows: 




















Total Number Average 
for of per Work- 
Month Working ing Day 
(Net Tons) Days (Net Tons) 
February, 1939 (Prelimtnary)— 
Bituminous coal.a_............-.-- 33,910,000 23.9 1,419,000 
I ii i. htc idles ingen ls 4,111,000 23.5 174,900 
BETES ED ae a Fe 70,500 24 2,938 
January, 1939 (Revised)— 
Bituminous coal_a-_-.- - - -- i ...--| 35,530,000 25.1 1,416,000 
Anthracite_b_....------ ‘ie ale 4,953,000 25 198,100 
Beehive coke BoE io MERON 77,300 26 2,973 
February, 1938 (Revised)-— 
Bituminous coal_a__-.__-...---.--.. ...| 27,440,000 23.8 1,153,000 
Anthracite_b_-_----.- aS RAR PRET 3,539,000 23.5 150, 
oe Fe er . 104,600 24 4,358 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar years. 
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Call for Non-Ferrous Metals Improving—Another Large 
Tonnage of Lead Soid 


“Metal and Mineral Markets,” in its issue of March 9, 
reported that demand for major non-ferrous metals con- 
tinued to expand in the last week, and the undertone in 
all directions is firmer. Producers of copper look for 
some substantial buying soon at the 11%4c. basis, and the 


“outside” market for the metal was quite strong as the 
week ended. Lead again sold in good volume, and business 
in the common grades of zinc involved a fairly large ton- 
nage under present conditions. Galvanizing operations are 
now up to 61% of capacity, with tin-plate production defi- 
nitely at 55%. Steel prices were reaffirmed for second- 
quarter delivery. The publication further stated: 


Copper 

The improved sentiment in copper was more pronounced in the last week 
than in the preceding seven-day period. The so-called outside market 
moved up to 10%c., Valley, on actual business, and it now appears that 
producers will experience no difficulty at all in maintaining the 11\c. 
basis. Sales reported by the domestic industry for the last week amounted 
to 6,859 tons against 6,702 tons in the previous week. Both brass and 
wire mills report a moderate seasonal gain in business. The firmer stock 
market has encouraged traders. 

General Electric Co. reported new orders booked during the first two 
months of the current year as amounting to $51,800,000, which compares 
with $41,300,000 in the same period last year. 

Influenced by the better news from this country, as well as a rising 
market for securities at home, London prices for metals moved higher. 
Electrolytic copper in London advanced £1 per ton for the week, with 
offerings not pressing for sale. Demand was fair. Cables received on 
March 8 noted that speculative interest is gradually increasing in that 
market. Sales booked on March 8 in the export market were put through 
at prices ranging from 10.125c., c.i.f. usual ports, to 10.250c. Late in the 
day it was said that virtually no metal was available at the top figure. 


Lead 


Buying interest in domestic lead continued during the last seven-day 
period as quotations abroad rose steadily on firmer views over the business 
outlook here. Sales totaled 8,576 tons during the week, against 10,834 
tons in the previous week and 9,000 tons two weeks ago. Buying was 
well diversified. Producers with an intake problem sharply limited 
their offerings. 

Quotations abroad March 8 were several points above the 4.75c. New York 
basis, and producers at the end of yesterday’s business held strong views 
on prices. The market here held at 4.75c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and at 
4.60c., St. Louis. 

The strike at the Avalos lead smelter of the American Smelting & Refin- 
ing Co., in Chihuahua, Mexico, was postponed pending further negotiations. 
Zine 

Demand for zinc was better, and, with London firmer, there was even 
some hope that the price here would benefit sooner or later. Sales of the 
common grades for the last calendar week amounted to 6,381 tons, which 
compares with 1,775 tons in the week previous. Shipments of the common 
grades for the week amounted to 4,517 tons. Orders on the books of pro- 
ducers increased slightly to 29,761 tons. The price named on Prime 
Western continued at 4%c., St. Louis. The February statistics, covering 
all grades, showed a small reduction in stocks. 

Interest naturally centered in the firmer market abroad. Part of the 
moderate uplift in London was attributed to a broader interest in all 
metals, but the strength yesterday followed some buying of the common 
grades for the British Government. The position of High Grade zinc out- 
side of the United States is said to be good. The unsettlement in zinc 
in recent months reflected light consumer purchases in the 
ordinary grades. 

Anaconda Copper reopened its Orphan Girl mine, in Butte, on March 6, 
and will start up its Washoe concentrator for the treatment of zinc ore 
from that property as well as other zinc mines in the Western district. 


Tin 


Prices for tin abroad reflected a steadier undertone, and quotations here 
ruled firm virtually all week around 46c. for spot Straits metal. Domestic 
business, however, was quiet, and the trade believes consumers are marking 
time awaiting announcement on prices for tin-plate beyond the first 
quarter; also what action the International Tin Committee will take on 
March 22 on production quotas for the April-June quarter. Tin-plate 
operations here continue around 55% of capacity. 

Chinese tin, 99%, was nominally as follows: March 2, 44.050c. ; 
March 3, 44.300c; March 4, 44.300c.; March 6, 44.300c.; March 7, 
44.300c.; March 8, 44.500c. 
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DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 























Electrolytic Copper | Stratis Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louis | St. Louis 

Bes. Bisios 11.025 9.725 45.750 4.75 4.60 4.50 
Mar. 3..... 11,025 9.725 46.000 4.75 4.60 4.50 
» a 11.025 9.725 46 000 4.75 4.60 4.50 
wae, Whe asa 11.025 9.775 46 .000 4.75 4.60 4.50 
BE, Sesion 11.025 + 9.800 46.000 4.75 4.60 4.50 
Mar. 8....- 11.025 9.850 46.200 4.75 4.60 4.50 
Average...| 11.025 9.767 45.992 4.75 4.60 4.50 














Average prices for calendar week ended March 4 zre: Domestic copper f.o.b. 
refinery, 11.025c.: export copper, 9.713c.; Straits tin, 45.908c.; New York lead, 
4.750c.; St. Louis lead, 4.600c.; St. Louis zinc, $4.500c.; and silver, 42.750c. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
Geliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.0.b. refinery quotation. 


Daily London Prices 





























Copper Std. |Copper| Tin Standard Lead Zinc 

Spot) 3M (Bid) | Spot | 3M | Spot) 3M | Spot) 3M 
Bie, Baerkscnad 41556 | 42% | 474% | 2141%4| 21334) 14416 | 14% 13% 13% 
RE. Bisicnias 42% 42% | 47% | 214%] 213%) 14516 | 14% 13%16 13% 
BE. Bscsecocd 42% 43%16 | 48 214%| 21444] 14716 | 14%4s6 | 13%16) 13416 
, | AOR SEE: 42% 43116 | 47% | 215 2144| 14516 | 14% | 13%6 13% 
| a Se 43516 | 435% | 48% | 215%! 215 14% | 14%;6| 131%6! 14416 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
ndon Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 pounds). 
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February Daily Pig Iron Output Up 4.8% 


The March.9 issue of the ‘‘Iron Age’”’ showed that pro- 
duction of coke pig iron in February on a daily basis increased 
4.8% over that in January, or from 70,175 gross tons a day 
to 73,578 tons. Output for the short month totaled 2,060,- 
187 tons, compared with 2,175,423 tons in January. The 
rate of operation was at 54% of the a capacity as 
com with a 51.5% rate in January. he “Tron « 
further disclosed: 

There were 121 furnaces in blast on March 1, operating at the rate of 
74,285 tons a day, compared with 118 furnaces on Feb. 1, producing at the 
rate of 70,235 tons daily. Seven furnaces were blown in and four blown 
out or banked. The United States Steel Corp. put three furnaces in 
operation and took none off blast. Independent producers blew in three 
units and put out or banked two, and merchant producers blew one in 
and took two off blast. 

Among the furnaces blown in were the following: Two Duquesne, and 
one South Chicago (old), Carnegie-Illinois Steel Corp.; one Palmerton, 
New Jersey Zinc Co.; one Trumbull-Cliffs, Republic Steel Corp.; one 
Riverside, Wheeling Steel Corp., and one Colorado Fuel & Iron Corp. 
furnace. 

Furnaces blown out or banked included: One Donner, Republic Steei 
Corp.; Anna, Struthers Iron & Steel Co.; Mary, Sharon Steel Hoop Co., 
and a Woodward Iron Co. furnace. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 
































1938 1937 1936 1935 
46,100 | 103,597 65,351 47,656 
46,367 | 107,115 62,886 57,448 
46,854 | 111,596 65,816 57,098 
45,871 | 113,055 80,125 55,449 
40,485 | 114,104 85,432 55,713 

, 103,584 86,208 51,570 

43,497 | 108,876 74,331 54,138 
38,767 | 112,866 83,686 49,041 
48,193 | 116,317 87,475 | 56,816 
56,015 | 113,679 91,010 59,216 
66,203 93,311 96,512 63,820 
75,666 66,891 98,246 68 ,864 
71,314 48,075 | 100,485 67,950 
51.458 | 100,305 83.658 67 556 








PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 




















Pig Iron x Ferromanganese y 

1939 1938 1939 1938 
JORGREY .. -.--- pitann Ginn 2,175,423 1,429,085 20,805 22,388 
Sy ee ee 2,060,187 1,298,268 18,655 20,205 
Bina nindtadacnavcarn ath 1; Caebdes 1,452,487 | --.--- 21,194 
Bteniidudne spbetenenedt. <2 alee eB 8* = ers 18,607 
DE wits cbndnsscctbawsopeel Veins es CF eee 13,341 
TRG hist tmerecnkase shamed lh: $i Sieaks fT eeseere 14,546 
TO PUI 6 padi cks ck cceed |. wap ees Tees 1 ~ Seslee 110,281 
PS PEE OOO Pee ec 6 om 20,818 
Backes nonttntinesiceal * *” saafeee THEE LO aacces 6,088 
IE 5. os ninth ee A mbbkaee Lee.) |. jn<seed 630 
ives acangetenetade. . icc aime 2,052,284} ------ 3,621 
Es cccenbepaccegl " ancock Dee .. anweoe 13,156 
p | AA ye we Oe, (Sieh ra ho SS 19,197 
Pel on one « saan dint ean Ue intininatn is oll ig ai ela [t. ko & aor 173,791 

















x These totals do not include charcoal pig iron. y Included in pig iron figures. 
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Short Month Brings February Steel Tonnage Below 
January 

Because of the shorter month, the output of 2,954,883 gross 

tons of open-hearth and Bessemer steel ingots during Feb- 

ruary was slightly lower than the total for January, accord- 

ing to a report released March 8 by the American Iron and 

Steei Institute. 
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Production in January totaled 3,186,834 gross tons, while 
. a aa A 1938; a total of 1,703,726 gross tons was pro- 

uced. 

Steel operations in February this year averaged 54.10% 
of capacity, as against 52.69% in January and 31.74% in 
February, 1938. 

An average of 738,721 gross tons of ingots was produced 
weekly during February, which compares with a weekly 
average of 719,376 gross tons in January and with 425,932 
gross tons in February a year ago. 


MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938, TO FEBRUARY, 1939 
(Calculations based on reports of companies which in 1937 made 98.26% of the 
open-hearth and 100% of the Bessemer ingot production) 















































Calculated Monthly 
Production Calculated Number of 
Pertod— Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity (Gross Tons) 
1939— 
DUNG» oitiskictiiiaitcitbinlats 3,186,834 52.69 719,376 4.43 
WenGQeFy .o..45~c<ccce 2,954,883 54.10 738,721 4.00 
1938— 
SR: dadkivorcnvnnes 1,732,764 29.15 391,143 4.43 
pe ee 1,703,726 31.74 425,932 4.00 
SROs. oie i iuiomns 2,012,406 33.85 454,268 4.43 
First quarter. ...... 5,448,896 31.58 423,709 12.86 
BR ica sh ccusddens 1,925,166 33.44 448,757 4.29 
Wpaécbicsinuvnnbedee 1,806,805 30.39 407,857 4.43 
FS NT Eg 08. 1,638,277 28.46 381,883 4.29 
Second quarter. ...- 5,370,248 30.76 412,778 13.01 
First six months__... 10,819,144 31.17 418,212 25.87 
Ses daduhohwesaus 1,982,058 33.42 448,429 4.42 
pO AEE SIRE 2,546,988 42.85 574,941 4.43 
September.........--.-. 2,657,748 46.28 620,969 4.28 
Third quarter -._-. ve 7,186,794 40.79 547,357 13.13 
Nine months-- ~~... 18,005,938 34.41 461,691 39.00 
CO. cn ticcienihacnua 3,117,934 52.45 703,823 4.43 
PEE ococnchamhe 3,572,220 62.05 832,685 4.29 
December. ........--- 3,143,169 53.00 711,124 4.42 
Fourth quarter __.... 9,833,323 55.77 748,350 13.14 
Tn crimecnsinnnn 27,839,261 39.79 533,933 52.14 

















Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938, as follows: 
Open hearth and Bessemer ingots, 71,191,994 gross tons. 
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Steel Prices for Second Quarter Reaffirmed by 
Carnegie-Illinois 


The “Iron Age” in its issue of March 9 reported that the 
Carnegie-Illinois Steel Corp. on March 8 issued an announce- 
ment reaffirming present prices on its products for shipment 
during the second quarter. The only change is some adjust- 
ments in the quantity deductions on carbon steel bars, hot 
rolled strip and hot and cold rolled sheets. No announce- 
ment was made on tin plate, present prices for which are in 
effect only until the end of this month, but this action is 
expected later in the week. The change in quantity discounts 
is to make 75 tons, instead of 150 tons as heretofore, the 
maximum quantity that must be ordered at one time for one 
shipment in order to obtain the $3 a ton quantity discount. 
The “Iron Age” further reported: 

Pig iron prices have been reaffirmed for the second quarter by most of the 
merchant producers. One exception is the action taken by the Mystic 
furnace at Everett, Mass., in abolishing a differential of 75c. a ton it has 
been quoting over the Buffalo base price. This brings Buffalo and Everett 
on a parity of $22, furnace, for No. 2 foundry iron. 

There has been slightly better buying of steel in the past week, though 
the improvement has not yet been sufficient to be reflected in higher 
operations. Ingot production for this week is estimated at 55% , unchanged 
from a revised figure of 55% for last week. The Pittsburgh rate is 49%, last 
week’s rate having been revised to the same figure owing to the shutting 
down of a steel plant temporarily after the “Iron Age” had gone to press. 

At Chicago production has risen two points to 58%, the sixth consecutive 
weekly gain. There have been moderate gains also in the Youngstown, 
Cleveland-Lorain and eastern Pennsylvania districts, with losses in the 
Wheeling-Weirton, Detroit and southern Ohio districts. 

Some of the improvement in orders in the past week has been in tin plate, 
production of which has risen three points to 53%, which is better than it 
appears on the surface because of the present excessive tin plate capacity, 
equal to about 90,000,000. base boxes annually where maximum normal 
demand would not exceed 60,000,000 boxes. 

Further increase in tin plate orders is expected soon; the automobile 
industry will require more steel as expanding assemblies use up supplies 
on hand; specifications against recent contracts for construction and railroad 
purposes are expanding; the farm implement industry is stepping up pro- 
duction and taking more steel; the early arrival of spring weather will 
hasten cutdoor work on farms and elsewhere. These are some of the out- 
standing factors that are counted on by the steel industry to bring long- 
expected improvement, which appears to have been delayed rather than 
suspended indefinitely . 

The scrap trade in its bidding for material seems to expect higher steel 
production. Dealers’ bids at Detroit, where a good deal of scrap originates, 
have risen from 50c. to $1.25 a ton on some items, while at Pittsburgh a 
sale to a mill and brokers’ buying prices confirm a flat quotation of $16, 
a rise of 25c. in the average, which lifts the “Iron Age’’ scrap composite 
price to $15.17 against last week’s figure of $15.08. 

Railroad equipment orders include 15 locomotives placed by the Union 
Pacific with the American Locomotive Co. and 2,000 freight cars ordered 
by the Canadian National Railways from three builders in Canada. The 
New York Central will distribute orders this week for about 55,000 tons of 
rails, the Erie will soon buy upward of 20,000 tons and the Centralof. 
New Jersey-Reading is in the market for 10,000 tons. 

Fabricated structural steel contracts in the week were about 18,300 tons, 
while new projects out for bids total 12,750 tons. Reinforcing bar awards. 
were nearly 15,000 tons, including 8,040 tons for a bridge at Seattle, Wash. 
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The Navy Department has ordered 8,353 tons of plates, shapes, bars, 
sheets and strip for the battleship Alabama. : 





THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe, sheets and hot 
rolled strips. These products represent 
85% of the United States output. 


High 


Mar. 7, 1939, 2.286c. a Lb. f 
Gus Geek ROD. cccdcvtidesasséads 2.286c. 
One month ago.......-..-.--..- yt 
Cle FON GG nd dovantsccvdsocic 2.612¢. 


Low 
Oct. 8 
Mar. 2 
Mar. 10 
Jan. 8 
Jan. 2 
May 2 
Mar. 15 
Oct. 29 
Nov. 1 





Pig Iron 
Mar. 7, 1939, $20.61 a Gross Ton {Based on average of basic tron at Valley 


Ce I i witivtnidanacchavind $20.61{ furnace and foundry trons at Chicago, 
ORG PR BNO citiidcdcceccdscss 20.61| Philadelphia, Buffalo, Valley and 
ONS POOP GUE cictibiaricdocsedcs 23.25| Southern tron at Cincinnati. 
High Low 
ae ar pee mney ae $23.25 June 21 $1961 July 6 
Dnt, biel yeddadhedadedinncdaa deans 23.25 Mar. 9 20.25 Feb. 16 
ae oe cia Se lame tbsbiee 19.73 Nov. 24 18.73 Aug. 11 
hia i ee wgemene 18.84 Nov. 5 17.83 May 14 
REESE ED ERR AOS ay 2075 17.90 May 1 16.90 Jan. 27 
a hE, oe sab nao abiub 16.90 Dec. 5 13.56 Jan. 6 
DUEL tan ea in eidbaboauawsdadonne 14.81 Jan. 5 13.56 Dee. 6 
Dintuuvibbbtiitbiecumeummnatos bag 18.21 Jan. 7 15.90 Dec. 16 
Dt tiicdivtiebtoberdetedcummewenrooan 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


(Based on No. 1 heavy melting stee 


Mar. 7, 1939, $15.17 a Groas Ton 
k $15. | quotations at Pittsburgh, Philadelphia 


and Chicago. 





High Low 

i aie it shia an Gabitisinlite ah Giga $15.17 Mar. 7 $14.875 Jan, 31 
15.00 Nov. 22 11.00 June 9 

21.92 Mar. 30 12.92 Nov. 16 

17.75 Dee. 21 12.67 June 9 
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The American Iron and Steel Institute on March 6 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 55.1% of 
capacity for the week beginning March 6, compared with 
55.8% one week ago, 53.4% one month ago, and 29.97% one 
year ago. This represents a decrease of 0.7 point, or 1.3%, 
from the estimate for the week ended Feb. 27, 1939. 
Weekly indicated rates of steel operations since Feb. 7, 
1938 follow : 









1938— 1938— 19. 

%\|May 23....-. 29.0% | Sept. 6.-.--- 39.9%|Dec. 19...-.-. 51.7% 
31.0%|May 31...-.. 26.1% | Sept. 12.-.-- 45.3%|Dec. 26..... % 

eee 4%\June 6.....26.2% | Sept. 19.-....47.3% 

29.3%|June 13..... 27.1% | Sept. 26..--. 7%\| 1939— 

29.9%\June 20..... 28.0%\|Oct. 3.-.-.-.- 47.9%\Jan. 2..... 50.7% 
.1%|June 27..... 28.7% | Oct. 10....- 51.4%\|Jan. 9.-.--.. 51.7% 
33.7% s _ sya 22.4% | Oct. 17..... 49.4%\Jan. 16....-. 52.7% 
7T%Hi\July 11.-.-. 32.3%| Oct. 24..... -7%\Jan. 23....- 51.2% 
6%\July 18...-- 36.4% | Oct. 31...-- 56.8%\Jan. 30...--. 52.8% 
32.7%\July 25..... 37.0%| Nov. 7.-.-- 61.0%|Feb. 6.....53.4% 
4%\Aug. 1..... 39.8% | Nov. 14..-... 62.6% y Stance 54.8% 
82.0%|Aug. 8....- 39.4% | Nov. 21...-. 61.9%|Feb. 20..... 7% 
.7%\Aug. 15....- 40.4% | Nov. 28....-. 60.7%|Feb. 27....- 55.8% 
30.4% | Aug. 22....- 42.8%|Dec. 5.-..-- 59.9%iMar. 6...-. 1% 

30.7%'!Aug. 29....- 44.0%' Dec. 12..... 57.6% 





“Steel” of Cleveland, in its summary of the iron and 
steel markets, on March 6 stated: 

Steel producers are more hopeful concerning prospects for better business 
the next 60 days. 

Finished steel buying lately has shown little change from the slightly 
reduced pace prevailing during most of February, but consumption is 
sustained or heavier as reflected in gradual recovery in ingot production. 
The national steelmaking rate was up 1 point to 56% last week, a new 
high for 1989 to date, and comparing with 29.5% a year ago. 

March operations will be aided by heavier rail production. In addition, 
an upward trend in activity of the automotive, building construction, tin- 
plate and farm equipment industries is indicated, with an accompanying 
beneficial effect on steel consumption. 

Average daily pig iron production in February was 73,543 tons, com- 
pared with 70.448 tons in January and 46,655 tons a year ago. Except 
for November, 1938, this was the highest rate since October, 1937. Active 
blast furnaces on Feb. 28 numbered 121, a net gain of 3 for the month. 

The shorter month reduced total February production to 2,059,203 
tons, against 2,183,895 tons in January and 1,306,333 a year ago. Output 
was the largest for February since 1930, except for 1937, when the total 
was 3,020,006 tons. 

Steel requirements of railroads, while still relatively moderate, are 
becoming an increasingly important factor in total business. Further- 
more, recent improvement in earnings of the carriers brightens the outlook 
for further expansion in orders for equipment and track material. 

Latest rail orders include 8,500 tons for the Illinois Central, while the 
Erie is expected to place 21,000 tons, plus 9,000 tons of fastenings. 
Other pending tonnages include 6,000 for the Reading and 4,000 for the 
Central of New Jersey. Southern Pacific has awarded 40 steam loco- 
motives, Ford Motor Co. three diesel-electric locomotives, and two steam 
units have been sold for export. Canadian National has oredred 2,000 
box cars. 

Domestic freight cars ordered in February totaled 2,259. Awards the 
first two months this year were 2,262, compared with 134 in the 1938 


Automobile production rose nearly 5,000 units last week to 78,705 cars 
and trucks. This compares with 54,440 a year ago. General Motors 
output increased from 34,765 to 35,255, but Ford cut from 16,600 to 
15,400. Chrysler’s gain was from 17,060 to 19,835, with all others 
expanding from 7,235 to 8,215. 

Occasional labor disturbances have occurred at some steel and auto- 
-motive plants lately. However, these resulted from dues-collecting attempts 
or from inter-union differences and give no implication of serious tie-ups 
of man ‘ 

Steel needs of farm equipment builders are improving seasonally. Pros- 
pects for sales of tractors, implements and merchant wire products are 
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moderately encouraging despite 
culture income. 

Further gains in steelmaking at leading centers were responsible for 
last week’s rise in the national average. Pittsburgh operations rose 2 
points to 50%, matching the peak attained last fall. Chicago, up 3 
points to 56.5%, neared its late-1938 high of 60. Wheeling was up 3 
points to 71. Detroit slipped 10 points to 76% on reduced output by 
Ford. New England also was off 10 points to 60, while Cleveland was 
down 3 points to 51. Ps 

Other districts were unchanged, including eastern Pennsylvania at 37%, 
Buffalo at 32.5%, Birmingham at 83%, Cincinnati at 55%, Youngstown 
at 47%, and St. Louis at 55%. 

Some pig iron producers have opened third quarter books at unchanged 
prices. Delay in announcing finishel steel prices for the next period has 
been without effect on demand. Most consumers and warehouses are 
holding down stocks, with current needs adjusted closely to mill shipments. 

Generally strong tone in scrap markets refiects expectations of further 
improvement in steelmaking this half. The scrap composite is steady at 
$14.96, with the finished steel composite holding at $56.50. 


Steel ingot production for the week ended March 6, is 
placed at nearly 56144% of capacity, according to the “Wall 
Street Journal” of March 9. This —— with 55% in 
the preceding week, and 55144% two weeks ago. The “Wall 
Street Journal’ further stated: 

U. 8. Steel is estimated at a little over 524%4%, against 534%4% in the 
previous week and 5144 two weeks ago. Leading independents are credited 
with 59}44%, compared with 5644% in the week before and 584% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











the none too favorable trend of agri- 




















Industry U, 8. Steel Independents 

0 EDEL 56% + 1% 52%— 1 59% + 3 
Ee RIIRRFEVES 30 30 + 2 30 — 1% 
SESS 86 + 1 82 + 1 89 + 1 
a 56 + 1 50 + 1 61 + 1 
Ba hing b'odinep 4K 14 47% — 4 49 

Bh a doces 48 + 1 41 53 + 2 
RB ids wine tarnimachi 15 — 1% 15 _ MW 1445%— 2 
BD di te ge vs a sant 26% + 4% 27% + 1 ' 26 + % 
FOE hbo cb tee + 1 51 — 4 56 + 4 
Se 76 — 3 82 — 3% 70 — 2 
NS dips’ diian tens bo 94 + 1 97 + 1 92 + Il 
| ea 82% + % 88% + % 77 + 1 
1927 i 91% + 2 99 + 2 85 + 3 

— ~~ 


United States Steel Corp. Shipments Lower 


Shipments of finished steel products by subsidiary com- 
panies of United States Steel Corp. for the month of Febru- 
ary, 1939, amounted to 677,994 tons. 

The February shipments compare with 789,305 tons in the 
preceding month, a decrease of 111,311 tons, and with 
474,723 tons in February 1938, an increase of 203,271 tons. 

@ For the year 1939 to date shipments were 1,467,299 tons, 
compared with 993,045 tons in the comparable period of 
1938, an increase of 474,254 tons. 

In the table below we list the figures by months since 
January, 1935: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Month Year 1935 | Year 1936 |Year 1937 |Year 1938 Year 1939 
534,055 721,414 | 1,149,918 518,322 789,305 
582,137 676,315 | 1,133,724 474,723 677,994 
668 ,056 783,552 | 1,414,399 572,199 
591,728 979,907 | 1,343,644 501,972 
598,915 984,097 | 1,304,039 465,081 
578,108 886,065 | 1,268,550 478,057 
547,794 950,851 | 1,186,752 441,570 
624,497 923,703 | 1,107,858 ,634 
614,933 961,803 | 1,047, 577,666 
686,741 | 1,007,417 792,310 663,287 
681,820 882,643 587,241 679,653 
661,515 | 1,067,365 489,070 694,204 
Yearly adjustment -_|—(23,750) |—(40,859) |—(77,113) 
Total for year___._ 7,347,549 110,784,273 112,748,354 | 6,625,368 
—>— 





Chilean Chamber Passes Reconstruction Bill—Provides 
for Export Tax on Copper and Increases License 
and Income Rates 

The Chilean Chamber of Deputies on March 8 by a vote 
of 71 to 68 passed the government’s bill for the reconstruction 
of the region dam by the earthquake last January and 
for general development of the country. The bill provides 
for a progressive export tax on copper, an increase in mining 
licenses and an advance in income tax rates. A 2,000,000,000 
peso loan, to be floated externally and to be used in carrying 
out the joint program is also reported as authorized in the 
measure. The Senate is expected to start consideration of 
the bill next week. 

The following regarding the bill is from United Press 
advices of March 9 from Santiago: 

The export tax, which some quarters regard as virtually confiscatory 
levy, would be 10%, when the world price of copper is from 6 to 10 cents 
(American currency) a pound; 20%, when the price is from 10 to 15 cents 
a pound, and 30% when the price exceeds 15 cents. 

Exports, when the world price is less than six cents, would be exempt, 
as would the first 5,000 tons shipped abroad by any exporter. 

The tax would be determined monthly by the Minister of Finance on the 
basis of the previous month’s average price of the New York electrolytic 
copper market’s quotations for foreign copper. The levy in all cases would 
be based on the full price and not on the difference between the taxable 
price and the exempt price under 6 cents. 

Proponents of the export tax contend it will raise betwen 100,000,000 
pesos ($3,500,000) and 130,000,000 pesos ($4,550.000) in revenue addi- 
tional to other impost features of the general bill. 

Exporters would pay the tax in dollars or equivalent foreign exchange 
with drafts on foreign banks within 15 days after the amount is established. 
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The tax would apply to all classes of copper, including precipitates, con- 
centrates, bars and other forms received by the Autonomous Amortization 
Bank, a government institution. 

The President would be authorized to borrow against anticipated income 
from the copper export tax up to 200,000,000 pesos ($7,000,000) . 

The reconstruction-development bill also boosts the income-tax brackets 
for all companies, raising the corporation levy on the copper concerns from 
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18 to 23%. During debate, it was noted that the United States charges 
copper companies a 16% corporation income tax and allows a generous 
depletion of ore reserves, whereas Chile allows no depletion. 

he bill also contemplates a small increase in mining license fees based 
on acreage. 

The earthquake of Jan. 24 was reported in our issue of 


Jan. 28, page 508. 
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The Week with the Federal Reserve Banks 


During the week ended March 8 member bank reserve 
balances increased $43,000,000. Additions to member bank 
reserves arose from a decrease of $66,000,000 in Treasury 
deposits with Federal Reserve banks and increases of $35,- 
000,000 in gold stock and $2,000,000 in Treasury currency, 
offset in part by increases of $12,000,000 in money in cir- 
culation and $26,000,000 in non-member deposits and other 
Federal Reserve accounts, and a decrease of $21,000,000 in 
Reserve bank credit. Excess reserves of member banks on 
March 8 were estimated to be Seeesentey $3 410,000,000, 
an increase of $30,000,000 for the week. 

The statement in full for the week ended March 8 will be 
found on pages 1432 and 1433. 

_ Changes in the amount of Reserve bank credit outstand- 
jng and related items were as follows: 
Increase deed Decrease (—) 


nce 
Mar.8, 1939 Mar.1,1939 Mar. 9, 1938 


$ 

ee 3,000,000 —1 $00,000 —s*000,000 
I ci IRR RTS PIE Sip core as ee tate 
U. 8, Government securities ___.__- DIE Solieoeae” | ‘caaeeeeena 
Industrial advances (not including 

$13,000,000 commitm’ts—Mar. 8) 14,000,000 —1,000,000 — 3,000,000 
Other Reserve bank credit.__...__- —17,000,000 -—21,000,000 —21,000,000 
Total Reserve bank credit.._____- 2,565,000,000 -—21,000,000 — 29,000,000 
i REE EE OES FOL: 14,923,000,000 + 35,000,000 +2,155,000,000 
Treasury currency. ..........._... 2,829,000,000 +2,000,000 +-159,000,000 
Member bank reserve balances... 8,985,000,000 + 43,000,000 + 1,674,000,000 
Money in circulation__........_._- 6,751,000,000 +12,000,000 +417,000,000 
ss ata ees 2,716 ,000,000 ys —846 000,000 
Treasury deposits with F. R. bank__ 1,102,000,000 —66,000.000 + 921,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts___.______- * 763 000.000 +26.000,000 +118,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City 








Chicato-————- 


Mar.8, Mar.1, Mar.9, Mar.8, Mar.1, Mar.9, 
1939 1939 1938 1939 1939 1938 
Assets— $ $ $ s $ $ 
Loans and investments—total_. 7,974 7,755 7,867 2,096 2,106 1,996 
Loans—total................- 3,038 2,899 3,367 524 520 617 
Commercial industrial and 
agricultural loans _--_-._.__ 1,365 1,363 1,687 348 345 410 
Open market paper -------_-_- 122 122 158 15 15 28 
Loans to brokers and dealers _ - 758 647 700 32 32 45 
Other loans for purchasing or 
carrying securities __.- .--_- 192 186 214 66 66 70 
Real estate loans___________ 108 108 125 13 13 12 
Loans to banks___.._....._- 94 74 59 Cie ae ibs Z 
ee Ws Sb hdc be cencs 399 399 424 50 49 52 
THOS Wo 3 6 osteo teu 100 108) 245 230) 
Treasury notes___..._.__.___. 863 889, 3,016 215 237 > 998 
United States bonds____._____. 1,741 1,616) 663 672) 
Obligations fully guaranteed by 
United States Government... 1,061 1,063 417 125 125 101 
Other securities__........... - 1,171 1,180 1,067 324 322 280 
Reserve with Fed. Res. banks.. 4,259 4,315 2,788 680 658 592 
Cee ee ee 53 49 51 27 25 23 
Balances with domestic banks_-_ 80 78 68 209 207 138 
Other assets—net_........_._. 396 402 476 51 52 52 
Liabitlities— 
Demand deposits—adjusted_... 6,956 6,843 5,932 1,529 1,530 1,388 
TE. Sh actsoensdeoes 633 626 670 472 471 468 
United States Govt. deposits __-. 116 116 343 83 83 103 
Inter-bank deposits: 
Domestic banks. --......--.-- 2,780 2,729 2,134 699 686 576 
Foreign banks.____.__..___-_ 500 499 323 9 9 7 
hd ns dmaraae Feet ae 14 inti siting ones 
Other Nabiities............... 291 299 349 14 13 17 
Capital account._._._________. 1,486 1,487 1,485 257 256 242 


-— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserv2 System for the week ended with the close of 
business March 1: 

The condition statement of weekly reporting member banks in 1(1 
leading cities shows the following principal changes for the week ended 
March 1: Decreases of $37,000,000 in Treasury bills and $129,000,000 in 
demand deposits-adjusted, and increases of $26,600,000 in obligations 
guaranteed by the United States Government, $79,000,600 in reserve 








balances with Federal Reserve banks and $176,600,000 in deposits credited 
to domestic banks. 

Commercial, industrial and agricultural loans increased $7,000,000, 
loans to brokers and dealers in securities $9.000,000, and ‘other loans” 
$10,000,000. 

Holdings of Treasury bills declined $18,000,000 in New York City, 
$17,000,000 in the Chicago district, and $37,000,000 at all reporting 
member banks. Holdings of Treasury notes declined $25,000,000 in New 
York City and $5,000,000 at all reporting member banks, and increased 
$15,000,000 in the Philadelphia district. Holdings of United States 
Government bonds increased $27 ,000,000 in New York City and decreased 
$19,000,000 in the Philadelphia district, all reporting member banks show- 
ing a small increase for the week. Holdings of obligations guaranteed by 
the United States Government increased $19,000,000 in New York City 
and $26,000,000 at all reporting member banks. 

Demand deposits-adjusted decreased $60,000,000 in New York City, 
$39 ,000,600 in the New York district outside New York City, and $129,- 
000,000 at all reporting member banks. Deposits credited to domestic 
banks increased $120,000,000 in New York City and $176,000,000 at all 
reporting member banks. Deposits credited to foreign banks increased 
$7,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $2,000,000 
on March 1. 


_ Asummary of the principal assets and liabilities of report- 
ing member banks, ber gl with changes for the week and 
and the year ended March 1, 1939, follows: 


Increase (+) or Decrease (—) 


nce 
Mar,1,1939 Feb. 21,1939 Mar. :. 1938 





Assets— $ 
Loans and investments—total _ . ..21,594,000,000 —12,000,000 +363,000,000 
LMGRO “GRD 6 ono ndccopecnehans 8,186,000,000 +6,000,000 747,000,000 

Commercial, industrial and agri- 

ENR ET 3,773,000 ,000 +7,000,000 584,000,000 
Open market paper. -.-.-.-..----- 313,000,000 —8,000,000 —118,000,000 
Loans to brokers and dealers in 

securities + 9,000,000 + 30,000,000 

Other loans for purchasing or 

carrying securities —6,000,000 — 93,000,000 

Real estate loans + 1,000,000 —22,000,000 

Loans to banks - - — 7,000,000 + 10,000,000 

Other loans + 10,000,000 + 30,000,000 
Treasury bills — 37,000,000 
Treas' no —5,000,000 +6,000,000 
United States bonds + 1,000,000 
Obligations fully guaranteed by 

United States Government - -___ 2,019,000,000 +26,000,000 +860,000,000 
Other securities. ........-....... 3,246 ,000,000 —3,000,000 +244,000,000 
Reserve with Fed. Res. banks.... 7,368,000,000 +79,000,000 +1,741,000,000 
COs Oh 5 bio chime oonnen 389,000,000 —23,000,000 +110,000,000 
Balances with domestic banks.._.. 2,558,000,000 +16,000,000 +519,000,000 

TAabilities— 

Demand deposits—adjusted ___-.. 15,965,000,000 129,000,000 + 1,584,000,000 
"TR GOs ne kcnccwidcccucne 5,202,000 ,000 + 13,000,000 —58 ,000 ,000 
United States Government deposits 634,000,000 + 4,000,000 — 39,000,000 
Inter-bank deposits: 

Domestic banks. ...--..--.--- 6,414,000,000 +176,000,000 +1,030,000,000 

Woseinn WAMME. «conc es wnts 566 ,000 ,000 +9,000,000 +198,000,000 
MetOWENGS.. os. cas ods coweds OAS Seeeeee © aniiénoee — 3,000,000 

——<>—————. 


Japanese Troops Capture Three Shantung Cities in 
Drive Against Chinese Guerrillas—United States 
and Great Britain Protest Against Conditions in 
Shanghai’s International Settlement—U. S.-Japan- 
ese Relations Improve Following Decision to Trans- 
port Ex-Envoy’s Body to Japan on American 
Cruiser 

Japanese military commanders in Ohina reported this 
week the occupation of Lungkow, seaport of Shantung 
Province, as well as the capture of two near-by inland cities 
in a series of attacks against Chinese guerrillas. Mean- 
while it was revealed that Great Britain and the United 
States had sent identical protests to Chungking and Tokio 
regarding the situation in Shanghai’s International Settle- 
ment. The representations to Chungking said that precari- 
ous tension would continue as long as the Chinese Govern- 
ment continued to direct, finance and encourage political 
terrorism, while the notes to Tokio said the permanent im- 
provement of conditions in the Settlement could not be 
expected as long as the outlying sections, controlled by 
Japanese, permit gambling, vice and sales of narcotics. 

Despite this protest, relations between Japan and the 
United States improved this week as the result of President 
Roosevelt’s action in ordering the United States cruiser 
Astoria to transport to Japan the body of Hirosi Saito, 
former Japanese Ambassador to this country, who recently 
died in Washington, reference to which was made in these 
columns a week ago, page 1256. : 

The Sino-Japanese conflict was referred to in the “Chron- 
icle” of March 4, pages 1237-38. Associated Press advices 
of March 5 from Shanghai reported recent Japanese mili- 
tary operations as follows: 

The fall of Luknow and the cities of Hwanghsien and Chaoyuan were 
said to have cleared Chinese irregulars from that part of Shantung in 
which the hit-and-run fighters have taken a heavy toll of Japanese. 

To the south, in neighboring Kiangsu Province, the Japanese said their 
forces followed up the capture of Haichow, coastal terminus of the east- 
west Lunghai Railway, by surrounding 60,000 Chinese troops southwest of 
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the fallen city. The Japanese said naval aircraft were aiding land forces 
in “exterminating” the Chinese. 

Elsewhere in Kiangsu disorganized Chinese troops were said to be fall- 
ing back rapidly before the Japanese westward drive, which began follow- 
ing the fall of Haichow. 

Farther down the coast the Japanese struck south of the Yangtze River 
in the vicinity of Foochow. Planes bombed Foochow, formerly the capital 
of Fukien Province, and Kwantow, at the mouth of the Min River. Die- 
patches from Amoy said communications were interrupted after a Japanese 
cruiser at the mouth of the Min River had shelled the approaches to 
Foochow. 

On the central front, 
Hupeh Province along the 
tion of three towns on the 
Crossings of the Han River were said to have placed the Japanese 
positions to strike toward more important towns in Northwest Hupeb. 

Heavy rainfall hampered the central front operations, the Japanese 
reporting their troops were battling in knee-deep mud, while horses 
attempting to pull artillery pieces were bogged down to their flanks. 

Hupeh advices said numerous villages along the Han River were fired 
by Japanese artillery, causing the fear-stricken civilian population to flee. 
At the river town of Anlu, north of Kiukow and 115 miles northwest of 
Hankow, the Japanese said they found 2,000 Ohinese bodies. 


Previously, March 4, Japanese officers, according to Asso- 
ciated Press accounts from Shanghai, said that their troops 
had captured Haichow, coastal terminus of the east-west 
Lung-Hai Railway and the last Chinese-held port north of 
Shanghai. Haichow is 275 miles north of Shanghai. 


From Shanghai Mar. 9 Associated Press advices reported: 
Paul Josselyn, American Consul General of Hankow, protested to Japa~ 
nese authorities to-day against an air raid on Ichang in which two properties 
of the American Church (Episcopal) Mission were heavily damaged. 
Earlier Shanghai advices said that it was estimated that 
120 bombs had crashed into the center of the city which lies 
on the Yangtze River, nearly 1,000 miles by water from 
Shanghai. It was added that the ancient North Wall was 
= completely leveled, along with many shops and 
ouses. 


where the Japanese are fighting westward through 
Han River, the invaders announced the occupa- 
east bank of the stream north of Kiukow. 
in 


——— 


Great Britain Grants £5,000,000 Credit to Chinese 
Stabilization Fund 


Sir John Simon, Chancellor of the Exchequer, announced 
in the House of Commons on Mar. 8 that the British Govern- 
ment has provided a £5,000,000 credit to the Chinese Govern- 


ment for the establishment of a currency stabilization fund 
of £10,000,000 to support the dollar. From United Press Lon- 
don advices of Mar. 8 the following regarding the fund is 
taken: 

In response to a prearranged question, Sir John disclosed the Chungking 
Government's plan to defend its currency by an exchange fund to which 
two Chinese banks jointly will contribute £5,000,000 and two British Banks 
—the Hong Kong & Shanghai Banking Corporation and the Chartered 
Bank—the remainder. 

To Cover Losses 

The British banks, Sir John said, agreed to the proposal on condition the 
British Government would reimburse them for any losses they may have 
sustained when the stabilization fund finally is liquidated. 

The Government agreed to this condition subject to parliamentary 
appr» val. 

“His Majesty’s Government would welcome establishment of this stabili- 
zation fund, the successful establishment of which would be of material 
assistance to British trade and enterprises in China, Sir John said. 

“Yes, management of the fund would be in the hands of a committee which 
would include an element responsible to this Government.”’ 

Asked whether the Government had been in conversation with the United 
States regarding the fund, Sir John replied evasively: 

“I think our statement will be welcomed in other countries who have 
made contributions in different forms to China.”’ 


<> 


$77,000 of City of Helsingfors (Finland) 30-Year 644% 
me ee Bonds, Due 1960, Drawn for Redemption 
Pp 

The City of Helsingfors (Finland), through Brown Broth- 
ers, Harriman & Co., fiscal agents, has drawn by lot for 
redemption on April 1, 1939, through operation of the sink- 
ing fund, $77,000 of its 30-year 614% external sinking fund 
bonds, due 1960, at 100 and accrued interest. Payment 
be made upon presentation of the bonds at the New 

York office of Brown Brothers, Harriman & Co. 

a 


Registration Statement Filed with SEC by Germany 
for $70,000,000 Issue of 3% Bonds and $3,000,000 
of Coupons—to be Offered in Exchange for Interest 
and Other Claims in United States 

The Konversionskasse Fur Deutsche Auslandsschulden 

ee Office for German Foreign Debts) on March 7 

ned @ registration statement under the Securities Act of 

1 covering a pro issue of $70,000,000 of 3% dollar 

_bonds and Posted cate and $3,000 000 of separate 

coupons, it was announced March 7 by ar ay Securities and 

Bathanes Commission. The German Government —_ 

filed a statement as guarantor of the bonds. 

peer Commission, the prospectus, in describing the atic. 

sai 


The bonds to be known as Series II due Jan. 1, 1989 are to be offered in 
exchange dollar for dollar for interest and other claims as follows: 


Claims for interest Maturing 0 on or before Dec. 31, 1938 in respect of 
has been made Office the 





Payment the Conversion Period 
from Jan. 1, at nal ym 31, 1938 inclusive, on cereal n obliga of Ger- 
man debtors expressed in dollars of the United Sta Oe is eps 
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Other claims payable in dollars of the United States of America or ac- 
count of return from capital ? distinghished from repayment of capital) 
maturing on or before Dec. 31, 1938 in respect of which a pag has been 
made to the Conversion Office ‘during the period from Jan. 1, 1937 to Dec. 
31, 1938 inclusive. 

The exchange in each case is to be made to the extent that payments shall 
have been made to the Conversion Office in accordance with the German 
law of June 9, 1933. 

The bonds are to be direct obligations of the Conversion Office and both 
principal and interest will be payable in lawful money of the United States 
without deductions for any present or future German taxes of any kind, 
except as to holders residing in Germany. They are subject to redemption 
at the option of the Conversion Office or through the operation of the amorti- 
zation fund, as a whole or in part by lot on any interest payment date at 
their principal amount plus accrued interest after 30 days’ notice. It is 
stated that in the event the Conversion Office shall default hy the payment 
of interest or amortization, the holders of not less than 25% of the bonds 
then outstanding (exclusive of bonds issued against outstanding fractional 
certificates) may, such default continuing, declare the bonds held by them 
to be due and payable, whereupon all the bonds shall become due and 
payable. 

The fractional certificates will entitle the holder to exchange them 
when combined in a sufficient amount for a like aggregate principal amount 
of bonds. They will bear interest at the rate of 3% per annum and bonds 
equal in principal amount to the outstanding principal amount of such certi- 
ficates are to be held in trust for the holders of these certificates. . 

The separate coupons are to be issued to adjust interest upon claims 
surrendered in exchange for bonds or fractional certificates, and will also 
be issued when necessary to make adjustments of interest in respect of 
fractional certificates in exchange for bonds. They will be payable on 
July 1 or Jan. 1 next following their issuance. 


The SEC notes that in no case does the act of filing with 
the Commission give to any security its approval or indicates 
that the Commission has passed on the merits of the issue 
or that the registration statement itself is correct. 


-— 
—_- 





Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Jan. 31, 1939, with the figures for Dec. 31, 1938, 
and Jan. 31, 1937: 






































STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 

Assets Jan. 31, 1939) Dec. 31, 1938} Jan. 31, 1938 

Current gold and subsidiary coin— $ 2 I $s 
Be IG deds:intostassa:noi asda es ash excuse abiotic 6,477,306 5,209,629 5,928,723 
PEE sc cnncedsdiwhsoncasmiaonl > 5,121,668 4,697,847 5,026,652 
SO ctbanantumbdihaiancben 11,598,974 9,907 ,476 10,955,385 
Tie MOE iid nc histincndarcedacdaw  palitia RateE > einseee ieee © <trdsa beat & 
Notes of Bank of Canada. ............ 54,096,898 56,836,955 52,224,022 
Deposits with Bank of Canada.......- 215,061,375) 200,645,883) 198,986,327 
Notes of other banks. -..............-. 5,514,227 6,204,643 6,490,048 
United States & other foreign currencies 30,506,115 31,839,243 26,279,486 
Cheques on other banks_-_--........-- 104,538,911} 115,874,382 98,994,323 

Loans to other banks in Canada, secured, 

including bills rediscounted. -----__--- li nabs oo Rackeeeny eae A 
Deposits made with and balance due 

from other banks in Canada _-_- A 4,320,440 3,636,633 4,834,126 
Due from banks and banking correspond- 

ents in the United Kingdom- ---___~_- 16,677,730| 18,146,713} 27,930,153 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

Te Bs nics ncucieonens 147,631,713) 151,957,361 72,343,802 
Dominion Government and Provincial 

Government securities_...........-- 1,160,425,177| 1,162,101,202)1,136,402,137 
Canadian municipal securities and Brit- 

ish, foreign and colonial public se- 

curities other than Canadian__.____-_ 168,747,402} 174,312,121] 169,971,661 
Railway and other bonds, debs. & stocks; 125,156,377; 126,779,020} 127,465,916 
Call and short (not exceeding 30 de ys) | 

loans in Canada on stocks, deben-| 

tures, bonds and other securities of| | 

a sufficient marketable value to 

I ns css stp indectehiaiscbiiia itn alata totioigs 62,612,044; 64,873,837 72,007 ,500 

Elsewhere than in Canada-_---..--- 56,132,348 50,798,172 50,619,626 
Other currents loans & discts.in Canada_| -791,847,317| 806,466,362) 731,456,128 

pO RSE eee 147,652,142| 152,458,364! 167,651,272 
Loans to the Government of Canada...| -...----| --------] -------- 
Loans to Provincial governments - - - - - - 21,026,428 22,055,151 20,230,637 
Loans to cities, towns, municipalities 

and school districts. .............-.- 105,808,282; 111,566,629 87,074,708 
Non-current loans, estimated loss pro- 

EES ES ER, 8,728,690 8,798,257 10,002,138 
Real estate other than bank premises- -- 8,013,848 7,962,490 8,495,300 
Mortgages on real estate sold by bank -- 4,154,426 4,121,330 4,265,483 
Bank premises at not more than cost 

less amounts (if any) written off-_-_--.-- 72,885,210} 72,709,908 73,482 652 
er ge of — under letters of 

as per contra..............-- 53,941,324| 52,552,841 61,245,489 
poon with the Minister of Finance 

for the security of note circulation... - 5,482,139 5,479,971 5,989,535 
Shares of and loans to controlled cos- - - - 11,588,171 11,657 ,930 11,305,405 
Other assets not included under the fore- 

UNE DONE Sie cednccccsncaccsass 2,195,597 1,737,896 1,973,769 

i oo er ancnnntnnaibae 3,396 ,343,417/3,431,480,887/3,238,617,145 
TAabilittes 
Notes in circulation._.......-..--.---- 90,088,507; 94,522,673 98,272,885 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 47,163,832} 63,632,194 34,980,927 
Advances under the Finance Act......-|  -......-| ..-...--| --.----- 
Balance due to Provincial governments. 42,540,234, 42,522,934 48,804,068 
Deposits by the public, payable on de- 

mand in Canada .._...--...-------- 699,772,326) 734,103,116) 639,653,053 
Deposits by the public, payable after 

notice or on a fixed day in Canada- - _| 1,667 403,289) 1,659,646 208) 1,590,927,550 
Deposits elsewhere than in Canada- ---- 430,394,950| 419,683,930} 398,768,908 
Loans from other banks jn Canada, 

secured, including bills Ssh eae eceeY* Seedy Rane 
Deposits made by and balances due to 

other banks in Canada-_.-_...-.-.---.-- 12,852,891 11,706,733 14,414,248 
Due to banks and correspond- 

ents in the United Kingdom. -- -- -- 11,329,701 11,785,558 13,887,265 

Elsewhere than in Canada and the 

United Kingdom .........-------- 42,213,992; 43,170,688 41,179,994 
TUS DNs ons cbc viiniencdccwwcse ; 219,513 880,264 
Acceptances and letters of credit out- 

a a 53,941,324 52,552,841 61,245,489 
Liabilities not incl. under foregoing heads 4,708 ,556 4,772,778 4,039,068 
Dividends declared and unpaid---.---.-- 2,543,163 1,411,753 2,548,826 
Rest or reserve fund___________.-.---- 133,750,000} 133,750,000} 123,750,000 
Capital paid up__._......_......------ 145,500,000} 145,500,000} 145,500,000 

Total liabilities. ...........---.-.-- 3.384,470.982|3,418.980.971|3.228.852, 595 








to the omission of the cents in the official reports, the footings in 


Note—Owing 
the above do not exactly agree with the totals given. 
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Odd-Lot Trading on New York Sgock Exchange During 
Week Ended March 4 oe 
The Securities and Exchange Commission on March 9 
made public a summary for the week ended March 4 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the weeks ended Feb. 18 
and Feb. 25 were given in our issue of last week, page 1239-40. 
The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 
ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL~ 
ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
MARCH 4, 1939 


Volume 148 


























| SALES PURCHASES 
|  (Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord., Shares ; Value (No. Ord., Shares Value 
Feb. 27......._.- 4.410 | 116,041) 4,574,466) 4,646 | 114,420] 3,914,835 
a pbehenpapertrs: 4.715 | 129'665| 4,930,116] 5.873 | 152,978, 5.149.876 
ibe arene eed: 3.706 | 97.347| 3.872.211] 4.065 | 100.345| 3.304.264 
ee Me 3157 | 84.880) 3.252.937] 3.840 | 92.178| 3.046.641 
Mar. 3 and4..._. 7'429 | 207'884| 8,213,252] 10.017 | 242/371| 8.583.658 
Total tor week__| 23,417 | 635,817/$24,842,982| 28,441 | 702,292|$23,999,274 
— 


Market Value of Bonds Listed on New York Stock 

Exchange Feb. 28 Above Jan. 31 Phas 
MThe following announcement showing the total market 
value of listed bonds on the New York Stock Exchange on 
Feb. 28 was issued by the Exchange on March 6: 

As of the close of business on Feb. 28, 1939, there were 1,389 bond 
issues aggregating $51,465.947,808 par value hsted on the New York 
Svock Exchange, with a total market value of $47.271-484,161- 

On Jan. 31, 1939, there were 1,388 bond issues aggregating 
$51,586,755,720 par value listed on the Exchange with a 
total market value of $46,958,433 ,389. 

In the following table, listed bonds are classified by govern- 
meptal and industrial groups with the aggregate market 
value and average price for each: 











Feb. 28, 1939 Jan. 31, 1939 
Marka Aver. Market Aver. 
Value Price Value Price 





$ BY 3 $ 
U.8. Govt. (incl. States, cities, &c.)_ _|30,920,317,226) 107 .68|30,796,231,438) 107 .24 


Foreign government.-_............- 1,749,399,272] 56.84] 1,738,044,797| 55.77 
Autos and accessories............... 16,437,250] 88.26 15,985,055] 85.84 
ES EEN RE Rot SEIS 249,869,093/103.96| 250,108,815) 104.54 
a 71,421,433] 89.77 70,581,872] 88.71 
} OTIS OP Racal tae ae 27,209,291] 81.88 26,504,874] 79.24 
Electrical equipment manufacturing - - 37,390,347] 107.57 37,243,309) 107.15 

a ie Ss ee cs i ea 225,971,312|102.07| 226,653,334|102.02 
Rubber and tires................... 96,644,569] 102.20 96,189,200) 101.72 
Ps ick cendvcnwiadavhcwe aa 67,742,148) 93.67 71,601,494) 92.50 
SG OE CUNO oink cc. wsnidcccns 9,706,073| 47.80 9,587,683] 47.21 
Machinery and metals._...........- 52,064,007] 94.20 52,109,761] 94.29 
Mining (excluding iron)............- 117,798,057] 57.21] 117,185,624] 56.91 
SUD air Bh asterisk dint wireline a 554,226,4921105.67| 553,656,845]/105.56 
Paper and publishing...........___- 76,053,201] 96.29 75,665,970] 95.80 
Retail merchandising -__._....._..-- 33,455,022] 95.81 33,664,730} 95.52 


Railway oper. and holding companies 





and equipment manufacturers. - .-- 6,264,272,470| 58.97) 6,100,714,225| 57.43 
Steel, iron and coke_........_..._.- 662,754,398;100.31| 671,585,209) 99.63 
Ws éinmannnttiedite nilvdiakis soe 8,744,940] 93.41 8,630,308] 92.18 
Gas and electric (operating) _..____-_- 3,276,333 ,443|107.16| 3,250,217,472/ 106.23 
Gas and electric (holding)........__- 136,061,064] 91.58] 183,147,299) 93.57 
Communication (cable, tel. & radio). _| 1,087,250,200|103.47| 1,080,322,904/102.81 
Miscellaneous utilities___..___.____- 269,210,733] 55.66] 252,575,221) 52.17 
Business and office equipment ____-__- 20,137,875] 103.75 19,604, 100} 101.00 
Shi gs, ER REN Ee 13,898,425] 49.10 13,446,323) 47.50 
Ship building and operating ____..___ 12,617,565] 55.00 12,042,233) 52.44 

NS, TE 4,201,833] 104.25 4,293, 104.97 

Pie eo adiesinkecdodackon< 43 ,936,671/128.25 43,797 570) 127.85 
U. 8. companies operating abroad _.-_- 132,835,402f 51.91 124,822,894] 48.77 
998,398,024] 65.42} 987,001,100) 64.19 


Foreign cos. (incl. Cuba & Canada) -- 
Miscellaneous businesses 


All listed bonds..........________ 47,271,484,161 
The following table, compiled by us, gives a two-year con- 


parison of the total market value and the total average 
price of bonds listed on the Exchange: 


35,217,900} 102.17 
91.03 


35,126,325] 101.90 
91 85146 ,958 433,389 
































Market Average Market Averay: 
Value Price Value Price 
1937— g s 1938— s $s 
Apr. I..... 44,115,628 ,647 96.64 |j|Apr. 1_._-- 41,450,248,311 85.71 
May 1...-.- 43,920,989,575 93.88 ||May 1..--- 42,398 688,128 87 82 
June 1___.. 44,170,837 ,675 93.33 ||June 1__.-- rerytt en Ah 
ib « . 5 ; 


44,001,162,031 
44 586 


42,591,139,774 
42,109,154,661 


42,782,348.673 
42,486,316,399 
42.854 ,724,055 


46,958 433,389 
47,271 484,161 























Member Trading In New York Stock and New York 
_ Curb Exchanges During Week Ended Feb. 18 

+ The pereen of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week ended 
Feb. 18, by members for their own account, except odd-lot 
dealers on the Stock Exchange, was lower than in the pre- 


ceding week ended Feb, 11, it was announced yesterday 
the Securities and Ex Commission. 


M co adie he Stock Exchange he k 
em ing on the Stoc xe. uring the wee 

ended Feb. 18, which included Lincoln’s Birthday when the 
Exchanges were closed, amounted to 1,203,065 shares, the 
Commission noted, or 19.42% of total transactions on the 
Exchange of 3,098,740 shares. This compares with 1,542,050 
shares of stock bought and sold on the Exchange for the 
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account of members during the previous week, which was 
19.51% of total transactions that week of 3,951,150 shares. 

On the New York Curb Exchange members traded for their 
own account during the week ended Feb. 18 to the amount of 
236,490 shares, against total transactions of 613,225 shares 
a percensnae of 19.28%. In the preceding week ended 
Feb. 11 member trading on the Curb Exchange was 20.54% 
of total transactions of 769,625 shares, the member trading 
having amounted to 316,115 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with its 
program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.’’ The figures 
for the week ended Feb. 11 were given in these columns of 
March 4, page 1239. The SEC, in making available the 
figures for the week ended Feb. 18, said: 

The data published are based upon weekly reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports recetved....................-.- 1,084 818 
1. Reports showing transactions as specialists... ....-- 204 105 
2. Reports showing other transactions initiated on the ans e 
IF asiahs takatnientenes tn dk abet ch ein dhah thi ds Otte in betes ated 
3. Reports showing other transactions initiated off the 
TL TIE I OR MG ete i ARE EOE 233 83 
4. Reports showing no transactions...............-.. 561 596 


Note—On the New York Curb Exchange the round-lot transactions of specialists 

in stocks in which they are registered are not strictly comparable with data similarly 

for the New York Stock Exchange, since specialists on the New York 

Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer. as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Feb. 18, 1939 




















Total for Per 
Week Cent a 
A, Total round-lot volume-_.............-..---.-...- «---- 3,098,740 
B. Round-lot transactions for account of members (except 
ee for odd-lot accounts of specialists and odd- 
1. Transactions of specialists in stocks in which they are 
registered—Bought..................---------- 326,500 
RRR ange NS Be ED DS EN SERS A 297,290 
WOO. cvacaicdenss iiss ts eon esptdls chivieh ite aici esata 623,790 10.07 
2. Other transactions initiated on the floor—Bought..... 172,480 
i ceiiinnipiecianainieisds ania bo dadeshatneinen tld tinidiieaditi ms tada'dh-cn di smnlots eaeptiian 160,210 
TA cacts ticcbbeuibhciddietsngaciiaiinnsbcs 332,690 5.37 
3. Other transactions initiated off the floor—Bought..-... . 110,335 
DE citicdnmaien Sindigiinc aiehadiiaindneieitwacnmdielinent 136,250 
FU dé ned rakdircendusenevdediavkuiiintttnas 246,585 3.98 
4.) FOC -TROUNGOR: . ccnccdtesndoccbedciiesoncosednubaoun 609,315 
Bidcccanssed suddtnbdidpecsenattunandannid se 593,750 
DORs Mo ccdnsacadebcadtedosenadessawauen ----- 1,203,065 19.42 
C. Transactions for the odd-lot accounts of specialists and ti(i‘it—w~*s 
odd-lot dealers: 
1. In round lote—Bought... ....-.--.--.---ene-sennee 85,630 
GOR kc cdduedshossed sbddcaséeditatehmbeunae 101,320 
Ti sbnteteddaktiavotecosadabbebwtewndiiians 186,950 3.02 
3. Tm COB Ite "GN. ccckcniccccccoccedcsasdeseutonn 464,037 
GeiGibiidencosie nascdiauésbcoduetndutahitibndawaide 409,087 
DOO... c cavcscdcendcecccdibintneddnedtsadsaotin 873,124 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Feb. 18, 1939 





Total for Per 
Week Cent a 
A. Total round-lot volume. -...............-.--..--.+------ oe 613,225 
B. Round-lot transactions for account of members: ee? 
1. Transactions of specialists in stocks in which they are a sil 
a... ee eee 
TES. citindncudndiabiinoninbidvas indnbanenun 148,580 12.11 
2. Other transactions initiated on the floor—Bought..... 26,220 
POE. « ccvikbawtdtiniaatitne cehootaseinaamaata 49,270 4.02 
3. Other transactions initiated off the floor—Bought...-. gd 








113,075 
123,415 


ee ee 








SEE EEE EEE et ee 








60,108 
41,175 


SAE AEE LEED ee et ee ae te 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as percent of twice total round-lot volume. 
In calculating these percentages the totsl of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 


of members’ transactions includes both purchases and sales while the Exchange 


volume includes only sales. 
i 


Short Interest on New York Stock Exchange Increased 
During February 

The total short interest existing as of the close of business 

on the Feb. 28 settlement date, as compiled from informa- 

tion obtained by the New York Stock Exchange from its 

members, was 336,377 shares, compared with 447,543 shares 

on Jan. 31, it was announced yesterday (March 10). Of 
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the 1,236 individual stock issues listed on the Exchange*on 
Feb. 28, there were 30 issues in which a total short interest 
of more than 5,000 shares existed, or in which a change in the 
short position of more than 2,000 shares oceurred during the 
month, the Exehange’s announcement said. The total 
number of issues in which a short interest was reported as of 
Feb. 28, 1939 was 430, compared with 436 on Jan. 31. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since Feb. 26, 1937: 








1937— 1937— 1938— 
Pe 2 cn teden 1,426,522 | Nov. 30- - - -- .-1,184,215| July 29.---..-- 833 ,663 
) ae 1,199,064 | Dec. 31_------- 1,051,870 | Aug. 31---..-.- 729,480 
AGB EP vin nihane « 1,012,186 1938— Sept. 30. .-....- 588,345 
May 28..-...--- 1,040,964| Jan, 31_.------ 1,222,005} Oct. 28........ 669,520 
June 30........ 944,957 | Feb. 28.---.---- 1,141,482 | Nov. 29..--....- 587,314 
July 30..-.-..- 1,007,736 | Mar. 31__..._..1,097,858 | Dec. 30_--._..- 500,961 
Pe eee 966,935) Apr, 29.--..-.- 1,384,113 1939— 
Sept. 30. ......- 967,593 | May 31..------ 1,343,573| Jan. 31.--..--. 447,543 
ae 1,214,082 | June 30. ---.---- 1,050,164! Feb. 28.---.---- 536,377 





February Short Position of Stocks on New York Curb 
Exchange Decreased Below January 

The total short position of stocks dealt in on the New York 
Curb Exchange for the month of February, reported as of 
Feb. 28, 1939, amounted to 13,663 shares, compared with 
14,009 shares on Jan. 31, the Exchange announced on 
March 9. The following were the only issues with a short 
interest exceeding 1,000 shares: 

Pantepec Oil Co. of Venezuela, C. A. American shares—1 ,500 shares vs. 
1,600 shares on Jan. 31. 

Electric Bond & Shares Co. common—1,329 shares vs. 465 shares on 
Jan. 31. 

The Fisk Rubber Corp. common—1,300 shares unchanged from the 
previous month. sities 


SEC Revokes Registrations of G. L. Ohrstrom & Co. 
as Over-the-Counter Brokers and Dealers 


The Securities and Exchange Commission announced on 
March 4 that G. L. Ohrstrom & Co., Inc. (a New York 
corporation), and G. L. Ohrstrom & Co., Inc., of Illinois had 
consented to the revocation of their registrations under the 
Securities Exchange Act as over-the-counter market brokers 
and dealers, to take effect as of the close of business March 31. 
The Commission’s announcement said: 

While the Commission’s order revoking registration was entered today’ 
it is not to become effective until the close of business March 31, 1939- 
The intervening period during which the registration is permitted to con™ 
tinue in effect was requested by the respondents so as to permit an orderly 
liquidation of their affairs. 





- — 
a 





The Securities and Exchange Commission Modifies 
Rules on Short Selling on National Securities 
Exchanges 

The Securities and Exchange Commission on Mar. 10 an- 
nounced that it had modified its rules on short selling on na- 
tional securities exchanges to give a greater freedom of mar- 
ket action. The changes were made, it is said, at the sugges- 
tion of the New York Stock Exchange after conferences with 
William McC. Martin, president, and other New York Stock 
Exchange officials. An Associated Press dispatch from 
Washington under date of Mar. 10 said that: 

It was the view of the exchange officials that modifications would provide 
greater freedom of market action in accumulating short positions while 
retaining effective restraints on short selling. 

A short sale is a sale of a stock not owned by the seller. 

The seller puts in an order to dispose of the stock in the hope he can buy 
it back at a lower price. The seller borrows the stock which he sells. 

The commission’s short selling rules heretofore have required, in effect, 
that a short sale of a security can be effected only at a price above the last 
sale price. 

The amendment adopted to-day permits short sales at the same price as 
. the last sale, provided that the last sale price ‘‘was higher than the last 
different price which preceded it". . . . 

In declines, however, the effect of the amended rule would be to restrict 
short sales. hee 

The Commission also amended the short selling rule by adding an exemp- 
tion for certain short sales made in the course of international arbitrage. 

a 


National City Bank of New York Finds Some Industries 
Reporting Improvement—Developments Incident 
to Capital Expenditure Viewed as ‘Moderately 
Encouraging” 


While stating that “the reports from business during 
February have been much the same as in the previous 
month, with little significant change either in new orders 
or in the level of industrial operations,” the National City 
Bank of New York in its March “Monthly Letter” observes 
that “some of the industries, especially those connected 
— building, report improvement.” In part, the bank 
adds: 

Considered as a whole, business evidently is in a period of marking 
time and minor adjustments. Business men are conservative, both in 
buying commodities and in planning for expansion or new projects. 
Nevertheless, the evidence of the markets and general testimony both 
indicate that sentiment is better than it was in January. When the 
check to the upswing became plain early in the year it was interpreted 
pessimistically in some quarters; and naturally the apprehensions aroused 
were strengthened by the rising tension in Europe, by the reaction in 
security prices in the principal markets, and by the action of Great 
Britain in taking further measures to support the pound sterling. However 
necessary that action, it was interpreted as an indication of the continu- 
ing disorder in world conditions and the uncertain outlook for trade. 

During the past month, however, these apprehensions apparently have 
been receding. 





Mar. 11, 1939 


Chronicle 
As to the outlook in capital goods, the bank states: 


Developments bearing upon the prospect for a resumption. of private 
investment and capital expenditure in this country have been moderately 
encouraging. All analyses agree that this is the key to the business 
outlook. The main cause of the flattening out at the year-end was that 
the rise in production of goods of everyday use had caught up with 
current needs, while the capital goods industries, which are dependent 
upon the spending of business, were not ready to join the circle and 
carry on the improvement. 

Business has opened the year with a mind to conserve its resources and 
to proceed cautiously with new plans and projects. . . . 

Nevertheless, the improvement that is appearing in some of the capital 
goods markets is far from negligible. Orders for electric equipment have 
picked up since the first of the year, both General Electric and Westing- 
house reporting substantial increases above a year ago. Machine tool 
orders have continued to rise; January carried the December improvement 
forward to a modest extent, and buying has been active during February 
also. The railroads have been placing considerably more orders for rails 
than last year, and there is some pick-up in buying of other equipment. 
If the improvement in railway earnings comes up to current expectations 
the roads will be in the market for considerably more equipment next fall. 

The electric power industry has been heartened by the completion of 
negotiations for the purchase of certain of the Commonwealth & Southern 
properties by the Tennessee Valley Authority, on terms which are con- 
siderably more liberal than previously offered, and which also recognize 
principles that the industry considers indispensable if it is to go ahead 
with plans to meet its future requirements in a normal way. 

Finally, encouragement has been offered to business by public state- 
ments which reflect a broader acceptance, among persons in positions of 
authority or influence, of the principle that revival of private investment 
is the only means by which economic recovery can be completed and the 
unemployed put back to work. 


- 
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Annual Report of Federal Reserve Bank of New York 
—Notes Fundamental Change with Respect to 
Investment of Capital—Finds Little Need for 
Credit by Small Business 


The fact that “‘the whole situation with respect to the 
accumulation and investment of capital has undergone a 
fundamental change as compared with conditions that pre- 
vailed in the 1920’s” is noted in the annual report of the 
Federal Reserve Bank of New York, made publie March 9. 
The report also says: 

In view of the huge accumulation of idle funds there was an insistent 
demand for the highest grade investments, corporate as well as govern- 
mental, but the flow of funds into new investments of a character involving 
any appreciable degree of risk, such as the lower grade corporation bonds 
and stocks, remained limited. There are many factors that have affected 
this situation, including economic and other difficulties of many industries 
which had been large users of capital, particularly railroads and public 
utilities, changes in the investment practices of financial institutions, and 
changes in the forms and employment of savings. 


“Not only,” says the Bank, “has the amount of savi 
from large incomes available for investment been greatly 
reduced, but the high rates of taxation in the up brackets 
in recent years have provided an incentive for the diversion 
of a considerable part of such savings from the financing of 
private enterprise to investments in tax-exempt Federal, 
State and municipal securities.’’ The report goes on to say: 


Even among investors with smaller incomes, who are not subject to such 
high rates of taxation, there is reported to have been a disinclination, in 
recent years, to invest in any corporation securities involving a substantial 
measure of risk, in view of the wide fluctuations in market values, and the 
great reduction in the profits of most corporations during recent yeais, as 
compared with the prosperous years of the 192G’s. Many private investors, 
apparently, do not consider the prospect of profits from venturesome 
investments in private enterprise sufficient to outweight the risk of losses, 

Still another obstacle to the raising of additional capital by private 
enterprise, which applies especially to small concerns, is the high cost of 
selling new issues of their securities. The uncertainties involved in the 
marketing of such securities tend to make underwriting costs very high 
relative to the size of the issues. Furthermore, public offerings involve 
substantial expenses for the legal and accounting services required for the 
preparation of registration statements to be filed with the Securities and 
Exchange Commission. Direct sales of new securities by small corporations 
to local banks were also made difficult, until recently, by rules of bank 
supervisory authorities requiring banks to limit their investments to readily 
marketable securities. Those rules, however, were relaxed in June, 1938. 

Altogether, events of recent years, economic, political, and financial, 
have tended to increase the flow of investment funds into Government, 
State, and municipal securities, and other securities of the highest grade, 
and to restrict the flow of investment into private enterprise where a 
material degree of risk is involved. Hither the hesitation of capital to flow 
into new enterprises, or the diminution of opportunity to invest in them, or 
both, will remove an important force for recovery, one which has proved 
most effective in all of our past experiences. It will be impossible to answer 
the question whether there are in fact diminished opportunities until the 
hesitation of private capital to invest in them is overcome. 


As to the result of a survey to ascertain the extent of 
needs of small concerns for additional credit or capital, the 
report states: 

In this District the Smaller Business Association for New York, New 
Jersey, Connecticut, Inc., sent out last April a questionnaire to ascertain 
the credit needs of small businesses in this area. About 6,000 replies were 
received. After reviewing the replies, the Association’s banking committee 
concluded that about two-thirds either indicated no legitimate need for 
credit or indicated no sound basis for credit. Approximately 13% were 
quite indefinite as to the character of their needs for credit, but the remain- 
ing 20% were classified in three groups as to their apparent merit as pros- 
pective borrowers. It was decided that, in order to obtain more specific 
information as to the possibility of supplying credit in these cases, the 
Federal Reserve Bank of New York would be asked to investigate 100 cases 
out of approximately 300 that appeared to be most meritorious. The 
principals of these 100 concerns were invited by this bank to come in for a 
discussion of their problems and were also urged by the Association's 
banking committee to do so. In 45 cases there was no response to this 
invitation. Of the 55 that did respond, replies were received from five 
indicating that they were no longer in need of credit accommodation, four sub, 
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mitted financial statements which indicated that they could reasonably expect 
to obtain credit assistance from their own banks, and four others appeared 
to be already obtaining adequate credit accommodation from their banks. 
In the remaining 42 cases the condition of the businesses of all but 8 was such 
that they could not be encouraged to make formal application to this bank 
for loans. The 8 just referred to appeared to have some merit. and were 
invited to file applications with this bank. Only 1 did so and the applica- 
tion was approved. Subsequently. however, a member bank which had 
offered to participate in making this advance decided wo make the loan 
without the need of participation by the Federal Reserve Bank of New York. 


Regarding the industrial loans of the New York Reserve 
Bank, we quote the following from the report: 


Industrial Loans of This Bank 

Inquiries from business organizations concerning the possib.lity of 
obtaining loans of working capital from this bank, under Section 13b of the 
Federal Reserve Act, increased substantially in the first quarter of 1938, 
accompanying the severe recession in business activity and profits, and 
the total for the quarter was greater than in any similar period since the 
third quarter of 1935. During succeeding quarters of 1938, however, the 
number of inquiries diminished rapidly. As some time elapses between 
the initial inquires and the f.ling of formal applications, the number of such 
applications received reached its maximum in the second quarter, but in 
this case also there was a rapid decline during the remainder of the year. 

As in preceding years, it was found that in a considerable percentage of 
cases the inquiries were for loans that would be ineligible for this bank to 
make under the section of the law referred to above, or the situation of the 
prospective borrowers offered little hope that loans could be made on a 
sound basis. In fact, it was observed during the past year that the quality 
of applications received in general was not as good as in preceding years. 
The reason for this appears to be that it is now easier for prospective 
borrowers, whose condition and prospects appear to be reasonably satis- 
factory, to obtain working capital from other sources. Commercial banks 
have increasingly engaged in the practice of making loans of 1 to 5 year 
maturities, and it appears that the attitude of bank examiners has become 
more favorable to such loans, provided that they are made on a sound basis. 

As a result of the poorer quality of applications received during 1938, the 
ratio of approvals to declinations of applications by this bank was lower 
than in preceding years. The disposition of all applications received between 
June 19, 1934, when the Federal Reserve Banks were first authorized to 
make these working capital loans, to the end of 1938, is summarized in the 
following table. 
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Upto 
Dec. 31, 1938 
Applications approved and advances or commitments made -.- - - - .- 358 
Applications approved but withdrawn by applicant after approval_-_ 156 
Applications approved and awaiting closing..................-.-- 2 
Total applications approved... .. 2... cece dccc ne nsedees 516 
Se I tia bid oc etitibin sttdenddsctacdebusonad 796 
Applications withdrawn before considerations. __.............-.-- 72 
Applications on hand awaiting consideration.................---.- 3 
ais Dil i a sl 1,387 








At the close of the year, 263 loans totaling $14,000,000 had been repaid 
in full, and partial repayments aggregating $4,900,000 on an additional 
83 loans had been received, leaving a total of $7,300,000 to be paid on 95 
loans and commitments. The total of loans made up to the end of 1938 was 
$26,200,600. 

As a banking operation, the lending of working capital by this bank has 
not been profitable. Gross earnings on these loans at the end of 1938 
amounted to approximately $1,450,000, and net earnings, before the 
establishment of reserves against estimated losses, were $642,000. These 
net earnings were not sufficient to provide fully for the reserves set up 
against estimated losses, which at the end of 1938 aggregated $915,000; the 
remainder was obtained chiefly from the special surplus account which had 
been created previously in connection with the industrial loan operations 
of this bank. 
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Bowery Savings Bank of New York Cuts Rate on FHA 
Loans from 56% to 44%—New Interest Reported 
Lowest in History 


The Bowery Savings Bank of New York City on March 3 
announced that it had reduced its basic interest rate on 
home mortgages insured by the Federal Housing Authority 
to 444%, and was ready to advance large sums for sound 
residential construction purchases in the metropolitan dis- 
trict at this rate, as compared with the 5% rate which 


previously prevailed on loans of this type. The new rate 
was reported to be the lowest in history for this type of 
loan by the bank. In the Brooklyn “Daily Eagle” of 
March 5 it was noted that all banking and mortgage financ- 
ing institutions in Brooklyn, Queens, Nassau and Suffolk 
which have been handling Federal Housing Administration 
mortgages will meet the 444% interest rate on FHA in- 
sured mortgage loans initiated by the Bowery Savings 
Bank. Advices to this effect were credited to an executive 
of one of Brooklyn’s largest savings banks. In part, the 
“Eagle” also said: 

The Bowery statement said that the bank is prepared to make 444% 
FHA loans ‘‘on well constructed homes in suitable locations—either newly- 
built or to be built.” It also said the bank will offer low rates of not 
less than 44%4% to mortgagors who now have uninsured mortgages on one- 
to four-family houses with the Bowery, providing refinancing is possible 
under terms of the Federal Housing Act. 

In addition to the basic interest rate of 4%4% will be the usual one- 
quarter to one-half of 1% insurance charge. As in past, home owners 
seeking such mortgages will also absorb expenses involved, 

About a dozen financing institutions, savings banks and others, have 
been doing the bulk of FHA lending in this area, most of it at 5% plus 
insurance and other charges. The 5% rate is the maximum allowed under 
the Housing Act. 

Reduction to the 444% level by the Bowery has been anticipated in 
banking circles for some time. It is regarded as a direct outgrowth of 
increased competition in the mortgage lending field in the past few years, 
especially for loans on homes being built in Queens County and in more 
distant Long Island areas. 
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From the announcement of the Bowery Savings Bank we 
quote: 

By making this reduction in interest on acceptable FHA mortgage loans 
the Bowery Savings Bank hopes to encourage the building and purchase of 
better homes. 1939 should be a great year for hime ownership. 


The Bowery Bank announces that it has earmarked $10,- 
000,000 for 1939 to be loaned on insured FHA mortgages at 
414% in New York City, Nassau and Westchester Counties. 
To be insurable, it says, the properties must be in suitable 
locations, well-constructed, new or projected houses, and 
must fulfill the other normal FHA specifications. 

According to the New York “Times” of March 4 the re- 
duction was the subject of many informal conferences in 
other banks and among officers of mortgage associations 
here. The “Times,” in part, added: 

Some predicted there would be “no unanimity of action” by the other 
institutions to meet the rate cut, pointing out that some institutions had 
not been active in handling the FHA loans on small houses. 


Under date of March 3 Associated Press accounts from 
Washington stated: 

A reduction in mortgage-lending rates by the Bowery Savings Bank of 
New York stirred interest in housing and banking circles here today. 

Housing experts said the cut, if followed widely by other banks, might 
be an important factor in stimulating housing construction, which they 
regard as an important factor in national business recovery. 

FHA officials indicated they would encourage other lenders to reduce 
rates, but would take no direct action. 

Some authorities said the large amount of idle money in the banks 
might be a factor in causing them to cut lending rates in their search 
for investments. The Federal Reserve Board estimates the banks have 
$3,380,000,000 of lendable money. 


—_ 


$323,242,000 Tendered to Offering of $100,000,000 of 
91-Day Treasury Bills—$100,487,000 Accepted at 
Average Rate Fractionally Under Par 
Secretary of the Treas He Morgenthau Jr. an- 
nounced on March 6 that the tenders to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills totaled $323,242,000, of which $100,487,000 were ac- 
cepted at an average rate fractionally under par. The 
Treasury bills are dated March 8 and will mature on June 7, 
1939. Reference to the offering appeared in our issue of 
March 4, page 1244. 
The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of March 6 








The accepted bids were tendered at prices of par and 99.999, the average 
price being fractionally under par. Of the amount tendered at 99.999, 
4% was accepted. 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated March 15, 1939 

Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on March 9 by Secret- 
ary of the Treasury Morgenthau. The tenders will be re- 
ceived at the Federal Reserve Banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, March 13, 
but will not be received at the Treasury Department, Wash- 
ington. The bills, which will be sold on a discount basis 
to the highest bidders, will be dated March 15 and will 
mature on June 14, 1939; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of a similar issue of bills on March 15 in 
amount of $100,716,000. The following is from Secretary 
Morgenthau’s announcement of March 9: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized deaers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 
13, 1939, all tenders received at the Federal Reserve Banks or branches 
thereof, up to the closing hour, will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly re- 
serves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the ac- 
ceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or 
other immediately available funds on March 15, 1939. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt 
from all taxation except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No, 418, as amended, and this notice 
prescribe the terms of the Treasury -bills and govern the conditions of 
their issue. 
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$20,950,000 1% Consolidated Debentures Sold by 
Federal Intermediate Credit Banks—Issue Over- 
subscribed 

The Federal Intermediate Credit Banks, on March 9, sold 
an issue of $20,950,000 1% consolidated debentures, dated 
Mar. 15, and maturing 6, 8%, and 11% months. Of the 
total issue, $3,450,000 was sold privately (i.e. within the 
system) and the balance, $17,500,000 was offered to the 
public. Charles R. Dunn, fiscal agent of the banks, an- 
nounced the closing of the books on the public offering 
within a short time; the issue, which was sold at a slight 
premium over par value, was substantially oversubscribed. 
The debentures are joint and several obligations of the 12 
Federal Intermediate Credit Banks. 

Of the privately placed debentures, $3,000,000 mature 
Sept. 15, 1939, $100,000, Dec. 1, 1939, and $350,000, Mar. 1, 
1940. Maturities of the debentures offered to the public 
are as follows: $9,850,000, Dec. 1, 1939 and $7,650,000, Mar. 
1, 1940. 

Inasmuch as debentures due on Mar. 15, 1939, total $13,- 
175,000, that amount of the new issue will be applied to 
the repayment of maturities. The balance, $7,775,000 rep- 
resents new money. At the close of business, Mar. 15, 1939, 
an aggregate of $180,350,000 F. I. C. B. debentures will be 


outstanding. 
———$$<——__— 
err we es ¥ r ir. 
Figures of Stabilization Fund|Under Date of 
June 30, 1938 

Supplementing the figures of the stabilization fund as of 
Dec. 31, 1938, given in these < columns last week, page 1251, 
we are annexing below the balance sheet of the fund for 
June 30, 1938, as made available _by Secretary of the Traas- 
ury Lose ninacguongy on Feb. 28 in ur eging before the House 
Committee on Coinage, Weights and Measures, the enact- 
ment of the bill providing | for the continuance of the stabili- 
zation fund, and the President’s powers to fix the value of 
the dollar. The June 30 reenbramts of the fund shows total 
assets of $2,058,716,046 compared with $2,062,232,431 on 
Dec. 31, 1938. "Total earnings of the stabilization fund on 
Dee. 31 were $13,229,951 gonmenting with $10,545,988 shown 
on June 30. Details of the June figures follow: 
BALANCE SHEET OF THE EXCHANGE STABILIZATION FUND AS OF 

















ASSETS 
Cash— 
Treasurer of the United States, gold_._....._-. $1,800,000,000.00 
Fe ae 9d of the United States, checking account 1,643,849.25 
‘ederal Reserve Bank of N. Y.specialaccount.. 100,765,630.03 
Glens Officers’ balances & advance accounts 11,829.04 
1 
Accounts Recetvable— er eee 
SGP FN POON TID cc oicdbncadedawcecweddacpinwn ein 5,007.34 
Spectal Accounts of Secretary of Treasury— 
Federal Reserve Bank of New York 
= account No. 1 (gold), 1,248, 862.370 ounces (see Schedule 
LAMPE dante de nbethbethéakddsadwachwotanabvncoen 43,701,226 .28 
Pah chy Paine Nos. 3 and 4 (sterling and franes)_.-.......-.-. 100,331.51 
Foreign exchange due from foreign oo ning ng deposits: 
Central Bank of China, 165,000,000 yuan._____....._....-- 48,487 ,500.00 
Gold of foreizn banks held with Federal Reserve Bank of New York 
as collateral on Exchange depos 
Gold of Central Bank of China, 1 "308, 381.168 ounces_._....- 48,838,340.89 
Investments—U. 8. Treasury bonds (see Schedule No. a a 15,107 ,637.53 
Accrued interest receivable (see Schedule No. 2)_.........-.-.-- 52,042.78 
Commodity sales contracts. _..............-...-.---.-.---.-- 2,651.00 
PP vidcthgadaduadhcnndrecddawhns -abnoseeshieee $2,058,716 ,045.65 
LIABILITIES AND CAPITAL 
SINE RN a wdithe shies chbcundncdnadcvuknccsiueansdadaas . J 
Due to Central Bank of China...............-----.---------- as nen.nee eee ee 
Commodity sales contracts. ._...._---.--.--- 22 eee 2,651.00 
Liability for gold of foreign banks held as collateral: 
Gold ot Central Bank of China__...............-.-.---.---. 48,838 ,340.89 
Earnings (see Schedule No. 2)_..........-..- $10,235,737 .45 
PP Govind dedcdsccassnedod 310,250.56 
$10,545,988.01 
General exp deduct (see Schedule No. 3) 671,540.03 
9,874,447 .98 
Total labilities and capital. .-.................-.- 22 __- $2,058,716,045.65 








SCHEDULE NO. 1—ATTACHMENT TO EXCHANGE STABILIZATION 
FUND BALANCE SHEET OF JUNE 30, 1938 ” 


Special Account No. 1—Gold . 


_ Schedule showing location of gold held by and for account of the exchange 
stabilization fund: 





Gold Held by— Ou Dollars 
Bank of England, Account A___._.........--.... 38,941.816 1,354,006 .95 
Federal Reserve i i Fae Ms sbdutnnnstupe 47,460.817 a ,661,128.59 
U.8. Assay Office, N. Y. (held in satekeeping) . .__1,162,459.737 40,686 ‘090. 74 

RE chk URED conch Medttds db cdmatdie 1,248,862 .370 43 701,226.28 








SCHEDULE NO. 2 a 
Schedule showing total earnings of the exchange stabilization fund from 
Jan. 31, 1934 to June 30, 1938: 


Profits on French franc transactions. ._............._..___..____ 14. 
DP IN iis os 55 dackne.coddadk's cbcecac ori 1000-38 


Profits on handling charges on gold__-____.-..-....-.....-_-.-- 1,772,273.12 
Profits on silver transactions ---_--.............-.-.- 2 Le 105,371.27 
Profits on sale of silver bullion to Treasury (nationalized) __._____ 3,473 ,362.29 
Profits on investments... -_._......._......-2-2- ee 491,208.70 
Sopeoes on ayn gg Raairitgh AEM aa Bile th wien aes dn wien 2,866,888.37 
i aki ani ia lat ch Mien he ll ee ts pk tice onitcah oh atten ta teistdan 410.44 

Interest on foreign balances...-.......-...-.- 2-2. ee 56,740.83 
Interest earned on Psdhb levotngs sdeucchaksabwaduan 406,368.31 
$10,235,737.45 

ee iain da hn don oan didegisoh<anoenednnaeoonnes 310,250.56 
Ps decd wel vba nubekbe Sob hws benodsesccbenezs cceseee $10,545,988 .01 
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Schedule showing classes of U. 8. Treasury bonds held by the exchange 
stabilization fund: 


Avge. Rate 

at Which 

Accrued Bonds Are 

Class— Face Value Principal Cost Interest Held 

24% U 8. Treasury bonds of 

$966-00 ii. os cdedasatanta $5,000,000 $5,026,562.50 $41,796.88 100.5313 
34% om 8S. Treasury bonds of 

TS ae aes 10,000,000 10, 081, 075.03 10, 245.90 100.8108 

$15, 000, 000 $15, 107, 637. 53 $62, 042. 78 





SCHEDULE NO. 3—ADMINISTRATIVE EXPENSES OF THE EXCHANGE 





STABILIZATION FUND FROM JAN. 31, 1934 TO JUNE 30, 1938 

Total 
ee Te ce kl baddagbboctéveciusedbdnétmeaveraeds $379,961.67 
Ee. 8... pitbbihidtdabddidvtbedavtatnadutuncmaip ae aene thaliana 31,785.80 
CANES. «. «kd cn tniswddvbaotonbndmocdctdusconnccnegpeuanehbeda 18,509.14 
Telephone and telegraph............-------------<2-02-ee------= 171.622 29 
PRMGNGEG , BO. 25 we nccwodcmbescsdcednpebndvocdoccceccosenmsagtestnen 11,232.67 
BE OEE. nko c bo cdddsddabbindusivddbubiccdeccccentttntwokages 58,428.46 
I a. 1 ssi ap oo ducts titans ol irinaidiinink doen eoeenne tie hd ate wien aia $671,540.03 


Treasury’s March 15 Financing Operation—Additional 
Amounts of 2% 7 B Bonds of 1960-65, 2'4% Bonds 
of 1950-52 and 1!,% Notes of Series B-1943 Offered 
in Exchange har $1,293,714,200 of 24% Notes 
Maturing June 165, 1939— Subscription Books 
Closed 

Secretary of the Treasury Morgenthau on March 6 an- 
nounced the March 15 financing, offering, through the 
Federal Reserve banks, to the holders of 24%% Treasury 
Notes of Series A-1939, maturing June 15, 1939, “the privilege 
of exchanging such notes either for 1K% Treasury Notes 
of Series B-1943, 214% Treasury Bonds of 1950-52, or 234% 
Treasury Bonds of 1960-65. The maturing notes will be 
received at par and accrued interest, and in exchange there- 
for 144% Treasury Notes of Series B-1943 will be issued at 
101 and accrued interest; 214% Treasury Bonds of 1950-52 
will be issued at 102%; ‘and the 234% Treasury Bonds of 
1960-65 will be issued at 10234 and accrued interest. All 
interest adjustments will be made as of March 15, 1939. 
Cash subscriptions will not be received. Treasury Notes of 
Series A-1939, maturing June 15, 1939, are now outstandin 
in the amount of $1,293,714, 200. The present offering 
be the only opportunity afforded the holders of these matur- 
ing notes to exchange them for other interest-bearing obli 
tions of the United States Mr. Morgenthau said. e 
additional issues were offered on March 6 and Secretary 
Morgenthau announced that night that subscription books 
for the offering would close at the close of business March 8. 
Any subscription placed in the mail before midnight on the 
day of the closing of the books is considered a timely sub- 
scription. A preliminary reference to the financing appeared 
in our March 4 issue, page 1244. 

At his press conference on March 9 Mr. Morgenthau said 
that nearly 97% of the holders of notes maturing June 15 
favored the long-term bonds. The Secretary said the figures 
showed that 26% of the holders chose to convert the notes 
into 24%% Treasury bonds of 1950-52, 70% into the 2%4% 
bonds of 1960-65, and 3 to 4% into 1 Yy% Treasury notes sO 
Series B-1943. He added: 

I consider it a very favorable indication that when owners of government 
securities have a choice of three different securities, 70% of them go into the 
longest government security outstanding. 


In ra public the Treasury’s March 15 financing on 
March Morgenthau had the following further to say 
in his announcement of the offering: 


The 1%% Treasury Notes of Series B-1943, now offered in exchange, 
will be an addition to and will form a part of the series issued pursuant to 
Department Circular No. 600, dated Dec. 5, 1938. They are identical in 
all respects with such notes, with which they will be freely interchangeable. 
The notes are dated Dec. 15, 1938, and bear interest from that date. They 
will mature Dec. 15, 1943, and will not be subject to call for redemption 
before maturity. 

The 24%% Treasury Bonds of 1950-52 now offered in exchange will be 
an addition to and will form a part of the series issued pursuant to Depart- 
ment Circular No. 593, dated Sept. 8,1938. The bonds are dated Sept. 15, 
1938, and except that those now issued on exchange will bear interest from 
March 15, 1939, they are identical in all respects with the bonds previously 
issued, with which they will be freely interchangeable. They will mature 
Sept. 15, 1952, but may be redeemed at the option of the United States 
on and after Sept. 15, 1950. 

The 2%% Treasury Bonds of 1960-65 now offered in exchange will be 
an addition to and will form a part of the series issued pursuant to Depart- 
ment Circular No. 598, dated Dec. 5, 1938. They are identical in all 
respects with such bonds with which they will be freely interchangeable. 
The bonds are dated Dec. 15, 1938, and bear interest from the date. They 
will mature Dec. 15, 1965, but may be redeemed at the option of the United 
States on and after Dec. 15, 1960. 

Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington, and should be accompanied 
by a like face amount of Treasury Notes of Series A-1939, maturing June 15, 
1939, with final coupon due June 15, 1939 attached, and by cash payment 
of the net amount necessary to adjust premium and accrued interest (about 
$7.53 for each $1,000 face amount of 1% % Treasury Notes of Series B -1943, 
about $19.75 for each $1.000 face amount of 244% Treasury Bonds of 
1950-52, and about $25.30 for each $1.000 face amount of 234% Treasury 
Bonds cf 1960-65). The right is reserved to close the books as to any or 
all subscriptions at any time without notice, and subject to the reservations 
set forth in the official circulars all subscriptions will be allotted in full. 


The terms of the bonds and notes to be issued on exch 
and details of the adjustment payments are set forth in full 
in the official cireulars issued March 6. The texts of the 
official circulars follow: 
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UNITED STATES OF AMERICA 1% 

SERIES B-1943 

Dated and bearing interest from Dec. 15, 1938. Due Dec. 15, 
Interest payable June 15 and Dec. 15 


Additional Issue 


1943 


1939 
Department Circular No. 605 
Public Debt Service 


Treasury Department, 
Office of the Secretary, 
Washington, March 6, 1939 
I. Offering of Notes 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites sub- 
scriptions, at 101 and accrued interest from Dec. 15, 1938, from the people 
of the United States for 14% notes, of the Un.ted States, designated 
Treasury Notes of Series B-1943, in payment of the face amount of which 
only Treasury Notes of Series A-1939, maturing June 15, 1939, may be 
tendered. The amount of the offering under this circular will be limited 
te the amount of Treasury Notes of Series A-1939 tendered and accepted. 


II. Description of Notes 

1. The notes now offered will be an addition to and will form a part of 
the series of 14% Treasury Notes of Series B-1943 issued pursuant to 
Department Circular No. 600, dated Dec. 5, 1938. will be freely inter- 
changeable therewith, are identical in all respects therewith, and are de- 
scribed in the following quotation from Department Circular No. 600: 

1. The notes will be dated Dec. 15, 1938, and will bear interest from that 
date at the rate of 14;% ee annum, Payable semi-annual on June 15 and 
Dec. 15 in each year until the principal amount becomes payable. They 
will mature Dec. 15, 1943, and will not be subject to call for redemption 
prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from ail 
taxation (except estate or inheritance taxes, or gift taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

3. The notes will be sccemvee at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the ma- 
turity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. bearer notes with interest coupons attached will be issued in de- 
nominations of $100, $500, $1.000. 35,000, $10,000 and $100,000. The 
notes will not be issued in registered form. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are au- 
thorized to act as official agencies. The Secretary of the Treasury reserves 
the right to close the books as to any or all subscriptions or classes of sub- 
scriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classif.cation of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, all subscriptions will be allotted in 
full. Allotment notices will be sent out promptly upon allotment. 

IV. Payment 

1. Payment at 101 and accrued interest for notes allotted hereunder must 
be made cr completed on or before March 15, 1939, or on later allotment. 
Payment of the face amount may be made only in Treasury Notes of Series 
A-1939, maturing June 15, 1939, which will be accepted at par. A premium 
of $10 per $1,000 and acc1 ued interest from Dec. 15 1938 to March 15, 1939 
($2.78159 per $1,C00) on the notes to be issued, will be charged, and accrued 
interest from Dec. 15, 1938 to March 15, 1939 ($5.25412 per $1,000) on the 
notes surrendeied will be credited, and the difference ($7.52747 per $1,000) 
will be due from subscribers. Treasury Notes of Series A-1939, with 
coupon dated June 15, 1939, attached, and the appropriate cash payment, 
should accompany subscriptions. 


V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are au- 
thorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to 1eceive payment for notes allotted, to make delivery of notes on 
full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time vo time, 
prescribe supplemental 0: amendatory rules and regulations governing the 
offering, which will be communicated to the Federal Reserve banks. 

HENRY MORGENTHAU, JR., 


Secretary of the Treasury 


UNITED STATES OF AMERICA 2%% TREASURY BONDS OF 
1950-52 
Dated Sept. 15, 1938, with interest from Mar. 15,1939. Due Sept. 15, 1952 
Redeemable ai the Option of the United States at par and Accrued Interest on 
and After Sept. 15, 1950 
Interest payable March 15 and Sept. 15 
Additional Issue 

Treasury Department, 

Office of the Secretary, 
Washington, March 6, 1939 

I. Offering of Bonds 

1. The Secretary of the Treasury , pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917. as amended, invites sub- 
scriptions, at 10244, from the people of the United States for 244% bonds 
of the United States, designated Treasury Bonds of 1950-52, in payment of 
the face amount of which only Treasury Notes of Series A-1939, maturing 
June 15, 1939, may be tendered. The amount of the offering under this 
circular will be limited to the amount of Treasury Notes of Series A-1939 
tendered and accepted. 

II. Descriptions of Bonds 

1. The bonds now offered will be an addition to and will form a part of the 
series of 244% Treasury Bonds of 1950-52 issued pursuant to Department 
Circular No. 593, dated Sept. 8, 1938, will be freely interchangeable there- 
with , are identical] in all respects therewith (except that interest on the bonds 
issued under this circular will accrue from March 15, 1939), and are de- 
scribed in the following quotation from Department Circular No. 593: 


1. The bonds will be da Sept. 15, 1938, and will bear interest from 
that date at the rate of 244% per annum, payable semi-annually on March 
5 and Sept. 15 in each year until the principal amount becomes payable. 


1939 
Department Circular No. 604 
Public Debt Service 
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They will mature Sept. 15, 1952, but may be redeemed at the option of the 
United States on and after Sept. 15, 1950, in whole or in , at and 
accrued interest, on any interest day or days, on 4 mont. notice of re- 
demption given in such manner as the Secretary of the Treasury 
prescribe. In case of partial redeemption the bonds to be redeemed will be 
determined by such method as may be prescribed by the Secretary of the 
Treasury. From the date of redemption designated in any such notice, 
interest on the bonds called for redemption shall cease. 

2. The bonds shall be exempt, both as to ore gs and interest, from 
all taxation now or hereafter imposed by the Uni States, any State, or 
any of the possessions of the United States, or by any local taxing au- 
thority, except (a) estate or inheritance taxes, or gift taxes, and (b) grad- 
uated additional income taxes, commonly known as surtaxes, and excess- 
profits and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. The interest on an amount. of bonds authorized by the 
Second Liberty Bond Act, approved Sept 24, 1917, as amended, the principal 
of which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys. but 
will not bear the circulation privilege and will not be entitled to any privilege 
of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 


registered bonds, and for the transfer of registered bonds, under rules and 


regulations prescribed by the Secretary of the Treasury. 
5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
and branches and at the Treasury Department, Washington. Banking 
institutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are au- 
thorized to act as official agencies. The Secretary of the Treasury reserves 
the right to close the books as to any or all subscriptions or classes of sub- 
scriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than che amount of bonds applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shal] be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, all subscriptions will be allotted in 
full. Allotment notices will be sent out promptly upon allotment. 


IV. Payment 


1. Payment at 102% for bonds allotted hereunder must be made or 
completed on or before March 15, 1939, or on later allotment. Payment 
of the face amount may be made only in Treasury Notes of Series A-1939, 
maturing June 15, 1939, which will be accepted at par. A premium of 
$25 per $1,0G0 will be charged, and accrued interest from Dec. 15, 1938 to 
March 15, 1939 ($5.25412 per $1,000) on the notes surrendered will be 
credited, and the difference ($19.74588 per $1,000) will be due from sub- 
scribers. ‘Treasury Notes of Series A-1939, with coupon dated June 15, 
1939, attached, and the appropriate cash payment, should accompany sub- 
scriptions. 

V. General Provisions 


1. As fiscal agents of the United States, Federal Reserve banks are au- 
thorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which Will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHALU, JR., 


Secretary of the Treasury 


UNITED STATES OF AMERICA 2%% TREASURY BONDS OF 
1960-65 
Dated and bearing interest from Dec. 15, 1938. Due Dec. 15, 1965 


Redeemable at the Option of the United States at par and Accrued Interest on 
and Afler Dec. 15, 1960 


Interest payable June 15 and Dec. 15 


Additional Issue 
Treasury Department, 
Office of the Secretary, 
Washington, March 6, 1939 


I. Offering of Bonds 


1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites sub- 
scriptions at 102%% and accrued interest from Dec. 15, 1938, from the people 
of the United States for 2% % bonds of the United States, designated Treas- 
ury Bonds of 1960-65, in payment of the face amount of which only Treasury 
Notes of Series A-1939, maturing June 15, 1939, may be tendered. The 
amount of the offering under this circular w.ll be limited to the amount of 
Treasury Notes of Series A-1939 tendered and accepted. 


II. Description of Bonds 


1. The bonds now offered will be an addition to and will form a part of 
the series of 234% Treasury Bonds of 1960-65 issued pursuant to Depart- 
ment Circular No. 598, dated Dec. 5, 1938, will be freely interchangeable 
therewith, are identical in all respects therewith, and are described in the 
following quotation from Department Circular No. 598: 

1. The bonds will be dated Dec. 15, 1938, and will bear interest from that 
Gye atthe rats Oh deaf tne principal amount becomes parable, They 
oe manent eee 965, but aay be redeomeed at the option of the United 
1960, in whole or in 


1939 
Depai tment Circular No. 603 
Public Debt Service 


will mature Dec. 15, 1 
States on and after Dec. 15, accrued 
interest, on any interest day or days, on 4 mont notice of redemption 
ven in such manner as the Secretary of the Treasury shall prescribe. 
. case of partial redemption the bonds to be redeemed will be determined 
py such method as may be prescribed by the Secretary of the Treasury. 
From the Gate of lite rane re desi; ted in any such notice, interest on the 
nds called for emption s cease. 
os The bonds shall be exempt, both as to ) ie 1 and interest, from 
all taxation now or hereafter imposed by the Uni States, any State, or 
any of the possessions of the United States, or by any local taxing authority 
except (a) estate or inheritance taxes, or gift taxes, and (b) gradua 
additional income taxes, commonly known as surtaxes, and ex ts 
and war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or corpora-~ 
tions. The interest on an amount of bonds authorized by the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, the princip al of 
which does not exc in the aggregate $5,000, owned by any indi 


art, at par and 
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partnership, association, or corporation, shali be exempt from the taxes 
provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds Pe ge SN 
as to princi and interest, will be issued in denominations of , $100, 
$500, $1,000, $5,000, $10,000, and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 

tions prescribed by the Secretary of the Treasury. 

. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 
III, Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Depaitment, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. The Secretary of the Treasury reserves the right 
to close the books as to any or all subscriptions or classes of subscriptions 
at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds applied 
for, to make allotments in full upon appliqations for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, all subscriptions will be allotted in 
full. Allotment notices will be sent out promptly upon allotment. 


IV. Payment 

1. Payment at 102% and accrued interest for bonds allotted hereunder 
must be made or completed on or before March 15, 1939, or on later allot- 
ment. Payment of the face amount may be made only in Treasury Notes 
of Series A-1939, maturing June 15, 1939, which will be accepted at par. 
A premium of $23.75 per $1,000, and accrued interest from Dec. 15, 1938 
to March 15, 1939 ($6.79945 per $1,000) on the bonds te be issued, will be 
charged, and accrued interest from Dec. 15, 1938 to March 15, 1939 ($5.- 
25412 per $1,000) on the notes surrendered will be credited, and the dif- 
ference ($25.29533 per $1,000) will be due from subscribers. Treasury 
Notes of Series A~1939, with coupon dated June 15, 1939, attached, and the 
appropriate cash payment, should accompany subscriptions. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 
2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU, JR., 
Secretary of the Treasury 
—__—_<—_—_—— 


President Roosevelt Returns to Washington After 
Absence of Two Weeks 


President Roosevelt returned to Washington on March 4 
after an absence of two weeks rion Bloc time he was 
reviewing the naval maneuvers of the United States fleet in 
the Caribbean Sea. The President arrived on a special train 
after an overnight run from Charleston, S. C., where he 
disembarked the day before from the cruiser Houston. 
Reference to his arrival in Charleston was reported in these 
columns of March 4, 1245. In another item in this 
issue the President’s address of March 4 at the exercises 
marking the 150th anniversary of the first meeting of 


Congress are noted. 
—_—_——— 


160th Anniversary of Congress Hailed by President 
Roosevelt as Occasion for Renewing Faith in De- 
mocracy—Declares not Only for Religious Freedom 
but Also Other Freedoms of Bill of Rights—Con- 
gressmen, Cabinet, Members of Supreme Court and 
Diplomats Attend Celebration 


The United States will never approvingly watch the 
return to the world of tyrannical and religious persecution, 
President Roosevelt declared on March 4 in an address 
before a joint session of the House and Senate, celebrating 
the 150th anniversary of the meeting of the first Congress 
under the Constitution. Those who attended the meeting, 
in addition to members of the Senate and House, included 
the entire membership of the Supreme Court, the Cabinet, 
diplomats representing foreign governments, and other dis- 
tinguished visitors. Mr. Roosevelt asserted that the United 
States, in common with other democracies, “will give no 
encouragement to the belief that our processes are outworn, 
or that we will approvingly watch the return of forms of 
government which for 2,000 years have proved their 
tyranny and their instability alike.” 

Similar sentiments were expressed by Chief Justice 
Hughes, whose speech is reported elsewhere under another 
head in these columns today. “Our fathers,” Mr. Roosevelt 
said, “rightly believed that this Government which they 
set up would seek as a whole to act as a whole for the good 
governing of the Nation. It is in the same spirit that we 
are met here today, 150 years later, to carry on their task.” 
The President cited many constitutional rights which are 
cherished by the American people, including freedom of 
speech, of the press, of assembly and of religion. On this 
point he said, in part: 

Freedom of religion—that essential of the rights of mankind every- 
where—goes back also to the origin of representative government. Where 
democracy is snuffed out, where it is curtailed, there, too, the right to 
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worship God in one’s own way is circumscribed or abrogated. Shall we 
by our passiveness, by our silence, by assuming the attitude of the Levite 
who pulled his skirts together and passed by on the other side, shall we 
thus lend encouragement to those who today persecute religion or deny it? 

The answer to that is “No.” Today, just as in the days of the first 
Congress of the United States it was also “‘No.”’ 

Not for freedom of religion alone does this Nation contend by every 
peaceful means. We believe in the other freedoms of the Bill of Rights, 
the other freedoms that are inherent in the right of free choice by free 
men and women. That means democracy to us under the Constitution, 
not democracy by direct action of the mob; but democracy exercised by 
representatives chosen by the people themselves. 


In describing the proceedings, aside from the speeches 
by the President and Chief Justice Hughes, a Washington 
dispatch of March 4 to the New York “Times” said: 

The legislative branch was represented in the proceedings by Speaker 
Bankhead and Senator Pittman of Nevada, President pro tempore of the 
Senate. Vice-President Garner presided jointly with the Speaker, but 
declined to make an address, following a six-year-old rule against making 
public speeches while occupying the office of Vice-President. 

Speaker Bankhead held that the present hour was a crucial one of reap- 
praising the soundness and desirability of the democratic form of govern- 
ment as “an example to our democratic neighbors both in the Western 
Hemisphere and overseas.”’ 

Senator Pittman read for the record of the joint session an account of 
the events leading up to the meeting of the First Congress under the 
Constitution 150 years ago, almost to the minute. He gloried in the fact 
that it had lasted that long. . . . 


“America’ Is Sung 

The official beginning of the ceremonies was the singing by Miss Gladys 
Swarthout of “America,” then the Vice-President recognized Representative 
Sol Bloom of New York, director of the joint committee on arrangements, 
who read the concurrent resolution providing the observance. Then in 
order followed the addresses of Speaker Bankhead and Senator Pittman. 

A vocal selection by John Charles Thomas came next, and then the 
addresses of the Chief Justice and the President. Miss Swarthout and Mr. 
Thomas joined in singing “The Star-Spangled Banner,’”’ and with a benedic- 
tion by the chaplain of the Senate, the Rev. Ze Barney Thorne Phillips, 
the official 150th birthday celebration of the Congress of the United 
States was ended. 

Shortly before the official ceremonies in the House chamber at noon, 
Congress received the felicitations of Georgetown University, which was 
founded in 1789, the same year Congress was started under the Constitu- 
tion. The greeting was presented to Vice-President Garner and Speaker 
Bankhead, the latter an alumnus of the university law school, by the 
Very Rev. Arthur A. O’Leary, President. 


Speaker Bankhead spoke, in part, as follows, his remarks 
being taken from the “Congressional Record” : 

There has been no period within the recollection of this generation 
more full of signs and portents than this present hour of the necessity of 
reappraising the soundness and desirability of our democratic form of 
government, and if it yet maintains the confidence and support of our 
people, and of other great nations of the world, as I believe to be the 
case, then it is our solemn duty to take every needful step and to assume 
every required obligation to preserve for our posterity the form and 
essence of a justly balanced and wisely conceived government for a free 
people. . . Democracy asserts the inalienable right of the people 
themselves, through orderly processes and under the restrains to contrive 
out of their collective judgment, through their legally chosen representa- 
tives, the means and measures by which they are to be prospered and 
protected in the age-old search for security and happiness. 

That doctrine the people themselves long ago engrained and chiseled 
into the structure of our National Constitution. It is yet the sanctuary 
oi our freedom, and the sheet anchor of all our liberties, possessing upon 
this great anniversary the affection and reference of our citizens. . . . 

This anniversary conjures up in a parade of reverie and retrospection 
many solemn and yet comforting memories. Including the membership 
of the First Congress and up to the present session of the Seventy-sixth 
Congress, 8,659 different individuals have served in the House and Senate. 
Eight hundred and sixty-two have served as Senators; 8,106 have served 
as Representatives; 450 have served in both Houses; 141 have served 
as Territorial Delegates and Commissioners. 


From the “Congressional Record” we quote, in part, as 
follows from Senator Pittman’s remarks: 

When we realize what has been accomplished in the last 150 years, 
that period is exceedingly brief. When we consider, however, that this 
Government, established in great adversity, has continued without inter- 
ruption and without change, except to grow stronger each year, 150 years 
may be deemed, in the history of governments, a very long period of 
time. In fact, I assume to assert that no other government has enjoyed 
the same undisturbed history. 

The fundamental principles of our Government, embodied in our great 
Constitution and its Bill of Rights, have remained unchanged. The 
right and power of our citizens under their Constitution to govern their 
own country has not been abridged, but has been broadened and strength- 
ened. The three separate and independent branches of our Government— 
legislative, executive and judicial—have remained inviolate and have con- 
stituted the anchor of our safety which has kept us off the rocks of 
chaos and revolution. Our Congress has held firmly to the principles 
under which and for which it was created. The Senate and the House of 
Representatives have always conscientiously and loyally performed the 
respective functions of their offices, and will, I am sure, continue to do 
their part to protect our institutions and the liberty of our citizens. 
Their conduct and actions have conclusively demonstrated the wisdom of a 
representative form of government under a Constitution such as ours. 


In Associated Press advices from Washington, March 4, 
it was stated: 

The session was one of impressive formality. House members were in 
their places at the rear of the hall early. Promptly at noon the Senate, 
led by Vice-President Garner, entered the chamber. Then the members 
of the Supreme Court ir their black silken gowns were escorted to the 
front row. Next came the Cabinet, followed by the diplomatic corps and 
the commanding officers of the Army, Navy, Marine Corps, and Coast 
Guard. 

The galleries were packed, and among the spectators there were the 
President’s wife and mother. . . . , 














Volume 148 F. inancial 


Yesterday marked not only the 150th anniversary of the first Congress, 
but also the sixth anniversary of President Roosevelt’s inauguration. 


Speeches and public appearances by a Chief Justice of the United 
States are few. Ever rarer is an occasion upon which both he and the 
President speak on the same program. Justice Hughes, introduced by 


Senator Barkley (D., Ky.), the majority leader, received an ovation of 
such intensity and duration as to rival the shouting and applause that 
greeted the President. 


President Roosevelt’s address follows: 


Mr. President, Mr. Speaker, Gentlemen of the Supreme Court, Members of 
the Senate and House of Representatives: 

We near the end of a three-year commemoration of the founding of 
the Government of the United States. It has been aptly suggested that 
its successful organizing should rank as the eighth wonder of the world— 
for surely the evolution of permanent substance out of nebulous chaos 
justifies us in the use of superlatives. 

Thus, we may increase our oratory and please our vanity by picturing 
the period of the War of the Revolution as crowded with a unanimous 
population of heroes dramatized by the admitted existence of a handful 
ot traitors to fill the necessary role of villain. Nevertheless, we are aware 
today that a more serious reading of history depicts a far less pleasing 
scene. 

It should not detract from our satisfaction in the result to acknowledge 
that a very large number of inhabitants of the 13 revolting colonies were 
opposed to rebellion and to independence; that there was constant friction 
between the Continental Congress and the Commander-in-Chief and his 
generals in the field; that inefficiency, regardless of the cause of it, was 
the rule rather than the exception in the long drawn out war; and finally 
that there is grave doubt as to whether independence would have been 
won at all if Great Britain herself had not been confronted with wars in 
Europe which diverted her attention to the maintenance of her own 
existence in the nearer arena. 

We can at least give thanks that in the first chapter all was well that 
ended well; and we can at least give thanks to those outstanding figures 
who strove against great odds for the maintenance of the national ideal 
which their vision and courage had created. 

The opening of the new chapter in 1783 discloses very definitely that 
assurance of continued independence could be guaranteed by none. Dissen- 
sion and discord were so widely distributed among the 13 new States 
that it was impossible to set up a union more strong or permanent than 
that loose-end, shaky debating society provided for under the Articles of 
Confederation. That we survived for six years is more a tribute to the 
ability of the Confederation Congress gracefully to do nothing, and to the 
exhaustion that followed the end of the war, rather than to any outstand- 
ing statesmanship or even leadership. Again, we can properly say of the 
period of Confederation, that all was well that ended well. 

Those years have rightly been called “‘the critical period of American 
history.” But for crisis—in this case a crisis of peace—there would have 
been no Union. You the members of the Senate and the House; you the 
Chief Justice and ‘Associate Justices and I, the President of the United 
States, would not be here on this 4th of March, a century and a half later. 

It is well to remember that from 1781 to 1789 the 13 original States 
existed as a Nation by the single thread of congressional government, and 
without an executive or a judicial branch. This annual assembly of 
representatives, moreover, was compelled to act not by a majority but by 
States, and in the more important functions by the requirement that nine 
States must consent to the action. 

In actual authority the Congresses of the Confederation were principally 
limited to the fields of external relations and the national defense. The 
fatal defect was of course the lack of power to raise revenue for the 
maintenance of the system; and our ancestors may be called at the least 
optimistic if they believed that 13 sovereign republics would promptly 
pay over to the Confederation even the small sums which were assessed 
ugainst them for the annual maintenance of the Congress and its functions. 

Furthermore, the effect of the existing methods of transportation and 
communication retarded the development of a truly national government 
far more greatly than we realize today—and that was true throughout 
the first half century of our Union. You have heard the phrase the 
“horse and buggy age.’’ We use it not in derogation of the men who 
had to spend weeks on the rough highways before they could establish 
a quorum of the Congress, not in implication of inferiority on the part of 
those who perforce could not visit their neighbors in other States and 
visualize at first hand the problems of the whole of an infant Nation. 

We use it rather to explain the tedious delays and the local antagonisms 
and jealousies which beset our early paths, and we use it perhaps to 
remind our citizens of today that the automobile, the railroad, the air- 
plane, the electrical impulse over the wire and through the ether leave 
to no citizen an excuse for sectionalism, for delay in the execution of 
the public business or for a failure to maintain a full understanding of 
the acceleration of the processes of civilization. 

Thus the crisis which faced the new Nation through its lack of national 
powers was recognized as early as 1783, but the very slowness of contacts 
prevented a sufficient general perception of the danger until 1787 when 
the Congress of the Confederation issued a call for the holding of a 
Constitutional Convention in May. 

We are familiar with the immortal document which issued from that 
convention; of the ratification of it by sufficient States to give it 
effect; of the action of the Confederation Congress which terminated its 
own existence in calling on the first Federal Congress to assemble on 
March 4, 1789. 

We know of the month’s delay before a quorum could be attained; 
of the counting of the ballots unanimously cast for General Washington ; 
of his notification; of his triumphal journey from Mount Vernon to New 
York; and of his inauguration as first President on April 30. 

So ended the crisis. So, from a society of 13 republics was born a 
Nation with the attributes of nationality and the framework of permanence. 

I believe that it has been held by the Supreme Court that the authority 
of the Articles of Confederation ended on March 3, 1789. Therefore the 
Constitution went into effect the next day. 

That Constitution was based on the theory of representative government, 
two of the three branches of its government being chosen by the people, 
directly in the case of the House of Representatives, by elected Legislatures 
in the case of Senators, and by elected electors in the case of the Presi- 
dent and the Vice-President. It is true that in many States the franchise 
was greatly limited, yet the cardinal principle of free choice by the body 
politic prevailed. I emphasize the words ‘“‘free choice’ because until a 
very few years ago this fundamental, or perhaps I should call it this 
ideology of democracy, was in the ascendant throughout the world, and 
nation after nation was broadening its practice of what the American 
Constitution had established here so firmly and so well. 
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The safety of the system of representative democracy is in the last 
analysis based on two essentials: First, that at frequent periods the 
voters must choose a new Congress and a new President ; and second, that 
this choice must be made freely, that is to say, without any undue 
force against or influence over the voter in the expression of his personal 
and sincere opinion. 

That, after all, is the greatest difference between what we know as 
democracy and those other forms of government which, though they seem 
new to us, are essentially old—for they revert to those systems of con- 
centrated self-perpetuating power against which the representative demo- 
cratic system was successfully launched several centuries ago. 

Today, with many other democracies, the United States will give no 
encouragement to the belief that our processes are outworn, or that we 
will approvingly watch the return of forms of government which for 2,000 
years have proved their tyranny and their instability alike. 

With the direct control of the free choosing of public servants by a 
free electorate, the Constitution has proved that this type of government 
cannot long remain in the hands of those who seek personal aggrandize- 
ment for selfish ends, whether they act as individuals, as classes, or as 
groups. 

It is therefore in the spirit of our system that our elections are positive 
in their mandate, rather than passive in their acquiescence, Many other 
nations envy us the enthusiasm, the attacks, the wild over-statements, 
the falsehood intermingled gayly with the truth that marks our general 
elections, because they are promptly followed by acquiescence in the 
result and a return to calmer waters as soon as the ballots are counted. 

We celebrate the completion of the building of the constitutional house. 
But one essential was lacking—for the house had to be made habitable. 
And even in the period of the building, those who put stone upon stone, 
those who voted to accept it from the hands of the builders knew that 
life within the house needed other things for its inhabitants. Without 
those things, indeed, they could never be secure in their tenure, happy in 
their toil and in their rest. 

And so there came about that tacit understanding that to the Constitu- 
tion would be added a Bill of Rights. Well and truly did the first 
Congress of the United States fulfill that first unwritten pledge; and 
the personal guarantees thus given to our individual citizens have estab- 
lished, we trust for all time, what has become as ingrained in our Amer- 
ican natures as the free elective choice of our representatives itself. 

In that Bill of Rights lies another vast chasm between our representa- 
tive democracy and those reversions to personal rule which have charac- 
terized these recent years. 

Jury trial—do the people of our own land ever stop to compare that 
blessed right of ours with some processes of trial and punishment which 
of late have reincarnated the “‘justice’ of the dark ages? 

The taking of private property without due compensation—would we 
willingly abandon our security against that it the face of the events of 
recent years? 

The right to be safe against unwarrantable searches and seizures—read 
your newspapers aud rejoice that our firesides and our households are 
still safe. 

Freedom to assemble and petition the Congress for a redress of griev- 
ances—the mail and the telegraph bring daily proof to every Senator and 
every Representative that that right is at the height of an unrestrained 
popularity. 

Freedom of speech—yes, that too is unchecked, for never has there been 
so much of it on every side of every subject. It is indeed a freedom 
which because of the mildness of our laws of libel and slander, goes 
unchecked except by the good sense of the American people. Any person 
is constitutionally entitled to criticize and call to account the highest 
and the lowest in the land—save only in one exception. For be it noted 
that the Constitution itself protects Senators and Representatives and 
provides that ‘‘for any speech or debate in either house they shall not be 
questioned in any other place.’’ And that immunity is most carefully not 
extended to either the Chief Justice or the President. 

Freedom of the press—I take it that no sensible man or woman believes 
that it has been curtailed or threatened or that it should be. The 
influence of the printed word will always depend on its veracity, and 
the Nation can safely rely on the wise discrimination of a reading public 
which with the increase in the genera] education is able to sort truth from 
fiction. Representative democracy will never tolerate suppression of true 
news at the behest of government. 

Freedom of religion—that essential of the rights of mankind everywhere 
goes back also to the origins of representative government. Where democ- 
racy is snuffed out there, too, the right to worship God in one’s own 
way is circumscribed or abrogated. Shall we by our passiveness, by our 
silence, by assuming the attitude of the Levite who pulled his skirts 
together and passed by on the other side, lend encouragement to those 
who today persecute religion or deny it? 

The answer to that is “No,” just as in the days of the first Congress 
of the United States it was ‘‘No.” 

Not for freedom of religion alone does this Nation contend by every 
peaceful means. We believe in the other freedoms of the Bill of Rights, 
the other freedoms that are inherent in the right of free choice by free 
men and women. That means democracy to us under the Constitution, 
not democracy by direct action of the mob; but democracy exercised by 
representatives chosen by the people themselves. 

Here in this great hall are assembled the present members of the 
Government of the United States of America—the Congress, the Supreme 
Court and the Executive. Our fathers rightly believed that this Govern- 
ment which they set up would seek as a whole to act as a whole for the 
good governing of the Nation. It is in the same spirit that we are met 
here today, 150 years later, to carry on their task. May God continue to 
guide our steps. 


_-™ 
> 





President Roosevelt Meets With Secretary Morgenthau, 
Senator Harrison and Others to Discuss Tax 
Revision 

On March 9 President Roosevelt conferred with Secretary 
of Treasury Morgenthau, Under Secretary Hanes, Senate 

Finance Committee Chairman Harrison and Representative 

Cooper, Tennessee, on the subject of tax revision with a 

view to stimulating business recovery. Following the con- 

ference Senator Harrison was Boma in Washington advices 
to the New York “Journal of Commerce” as saying: 

We of course discussed the tax question and had a very harmonious fine, 
meeting and an exchange of views. No conclusions were reached because 
necessarily there will have to be further studies. 
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We discussed further curtailment, if possible, in Government spending. 
The President is in thorough sympathy with the idea—if it can be done. 

Last night (March 10) the Associated Press reported 
President Roosevelt as saying yesterday that his original 
relief estimates of early January still held good. In its 
Washington advices the Associated Press added: 

The President would not say however. whether this meanr that his specia! 
relief message to be sent to Congress Monday or Tuesday would insist on 
the full supplemental Works Progress Administration appropriation of 
$150,000 ,000. 

On March 6 the President conferred with Congressional 
leaders and is said to have told them he would have no 
further legislative requests to make. He said that he would 
not oppose early adjournment of this session of Congress, 
after completing the present program. 

——— 





President Roosevelt Receives American Hebrew Medal— 
Annual Award for Promotion of Better Under- 
standing Between Jews and Christians Is Pre- 
sented by General Johnson 

President Roosevelt, in a brief ceremony at the White 
House on March 6, was awarded the American Hebrew 
Medal, given annually by the magazzine “American He- 
brew” to the American citizen who performs outstanding 
service in promoting better understanding between Chris- 
tians and Jews. General Hugh 8S. Johnson, former Admin- 
istrator of the National Recovery Administration, made 
the presentation on behalf of a committee composed of 
Catholics, Jews and Protestants. In presenting the medat 
General Johnson said: 

Jews, Catholics and Protestants—among them the outstanding leaders 
of each group—your political followers and those who disagree with you— 
had no hesitation whatever in making this award. It represents their 
conviction that you have done more than any man to reconcile the silly 
differences of these separate faiths to universal brotherhood in the fear 
and love of God. 

But it speaks of even more than that. The old pillars of our civiliza- 
tion seem to be rocking. They are faith in religion, in the promises of 
men and nations, and a decent respect for the rights and dignity of under- 
privileged or oppressed minorities. 

If there were no other contribution in your distinguished career to the 
welfare of the world, it must be acknowledged forever that you have 
done more to awaken the conscience of your country to the defense of 
those principles than any man of your time and generation—here or 
anywhere at all. re 

If trouble comes, the world may know from this how your country will 
unite to support you. That, I think, is the true meaning of this medal. 

And so, my old friend, differences of opinion do not count in our 
country at such a time. It is with a heart full of pride—in the name of 
distinguished countrymen—that I offer you this medal. 


President Roosevelt’s speech of acceptance follows: 

General Johnson, friends: I am proud to receive this award. And I 
like the broad spirit of goodwill which prompts the bestowal. I like 
also to think that no matter how diverse and conflicting and mutually con- 
tradictory our views may be on any number of questions and policies—there 
remains one issue upon which we are in complete accord. Embodied in 
the Federal Constitution and ingrained in our hearts and souls is the 
national conviction that every man has an inalienable right to worship 
God according to the dictates of his own conscience. 

After all, the majority of Americans, whether they adhere to the ancient 
teaching of Israel or accept the tenets of the Christian religion, have a 
common source of inspiration in the Old Testament. In the spirit of 
brotherhood we should, therefore, seek to emphasize all those many essen- 
tial things in which we find unity in our common biblical heritage. 

If we labor in that spirit, may’ we not hope to attain the ideal put 
forth by the Prophet Micah: ‘‘And what doth the Lord require of thee 
but to do justly and to love mercy and to walk humbly with thy God?” 


In the festival of Purim, over last week-end, greetings 
were extended by President Roosevelt to the Jews of the 
United States. Addressed to William Weiss, national 
President of the Union of Orthodox Jewish Congregations 
of America, the greetings read: 

I send by hearty greetings and good wishes to all who are keeping 
ancient Feast of Purim. 

Every festival which commemorattes a milestone in the long and hard- 
fought struggle to achieve human freedom should appeal to all lovers of 
liberty. The struggle, which is symbolized in the defeat of Haman’s 
plot to destroy the Jews in the reign of King Ahasuerus, is one which 
has been waged without ceasing in all the centuries that have followed. 
And now, more than ever before, we realize that eternal vigilance is the 
price of liberty. 


> 
—_ 





President Roosevelt Asks Congress to Provide 
$123,839,287 More for Defense 


President Roosevelt on Mar. 4 asked Congress to make 
available immediately $110,000,000 for purchases of “‘eritical 
items” of equipment for the Army, including anti-aircraft 
artillery, tanks, anti-tank guns, semi-automatic rifles, and 
gas masks. The President made his request in a letter to 

er of the House Bankhead. He also asked for $6,539,- 
287 for strengthening seacoast defenses and $7,300,000 for 
the training of 20,000 airplane pilots under the direction of 
the Civil Aeronautics Authority. 

Associated Press advices from Washington on Mar. 4 
stated, in part: 

The $123,839,287 total is part of his plan for expanding the army and 
providing it with necessary equipment. It supplements the $499,000.000 
aera appropriation bill which the House passed and sent to the Senate 

y. 

The President requested $77,038,287 in immediate appropriations plus 
authority for the War Department to enter into contracts up to $46,801,000. 
to be met by additional appropriations later. 








Financial 
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The bulk of the funds would go to the Ordnance Department for expendi- 
ture on guns, tanks, and ammunition. For that department, the President 
proposed $55,366,362 in appropriations and $44.000,000 in contract authori- 
zations. 

Also sharing in the money, on a much smaller scale, would be the Chemical 
Warfare Service, the Corps of Engineers, the Medical Department, Quarter- 
master Corps, Army Transportation and Signal Corps. 

Yor seacoast defenses the Chief Executive suggested $3,295,631 be appro- 
priated for continental defense, $766,284 for insular possessions and $1 ,416,- 
372 for the Panama Canal Zone. The total of $5 478,287 would be supple- 
mented by $1,061,000 contract authorization. 

Furthermore, Mr. Roosevelt disclosed his intention to ask Congress later 
to supply funds for construction of a highway across Panama outside the 
Canal Zone boundaries. 

—_—_—_>—__—__—_ 

Bill Introduced in Congress to Reconstitute National 
Labor Relations Board—-Change Favored by Amer- 
ican Federation of Labor 

Representative Barden, Democrat, of North Carolina, a 
member of the House Labor Committee, introduced in the 
House of Representatives on March 3 a bill, which would 
reconstitute the National Labor Relations Board under a 
new name and increase the Board’s membership to five. 

The bill has been approved by the Executive Council of 
the American Federation of Labor and is similar to the one 
introduced in the Senate more then a month ago by Senator 
David L. Walsh, Democrat, except that Mr. Barden Spon- 
sored the reconstitution of the board and to change its name 
to the Federal Labor Board. 

William Green, President of the American Federation of 
Labor, issued a statement bearing on Mr. Borden’s bill as 
follows: 

These amendments are the fruit of careful study and consideration of 
hundred of different proposais designed to guarantee fair, just and equitable 
administration of the National Labor Relations Act. 

Prompt enactment of the amendments is vitally necessary to safeguard 
the Act from being entirely destroyed by the present National Labor 
Relations Board. This board, through unreasonable and arbitrary rulings, 
has done its utmost to wreck the Jaw and pervert its principles. 

There is nothing essentially controversial in our amendments. Their 
adoption will not be of advantage to the American Federation of Labor 
alone. They will benefit all legitimate labor organizations, honest em- 
ployers and the public alike. 

The American Federation of Labor sponeored the National Labor Board 
Relations Act originally. We regarded this law as the magna charta of 
labor. Weso regard it now. 

That is why we are so deeply disappointed by the failure of the National 
Labor Relations Board to administer this law satisfactorily. Labor, in- 
dustry, the public, the press and, finally the Supreme Court, have joined in 
condemning various actions of the board. 

We are convinced that these amendments will prevent future bureaucratic 
blundering. The rules of the game will be written into the law. The 
new board will have to conform with them. 

As a result, all sides and all classes will be assured of fair play and an 
opportunity to be heard before being ‘judged. That is in accord with 
American principles. 

Industrical peace is an essential element in national recovery. We 
believe the National Labor Relations Act, properly adminisvered under 
these amendments, will promote industrial peace. 

Therefore we are determined to fight for passage of these amendments 
at the earliest possible opportunity. Nothing will be permitted to stand 
in the way of this vital objective. 





itt 


Senate Approves $358,000,000 Army and Air Corps 
Expansion Bill—Would Increase Army Air Force to 
6,000 Planes—President Roosevelt Disapproves of 
War Referendum Proposals 


The Senate on March 7, by the overwhelming majority of 
77 to 8, passed the $358,000,000 Army and Air Corps expan- 
sion bill, designed to bring the Army’s total of fighting planes 
up to 6,000, to increase aviation personnel, to strengthen 
the Panama Canal fortifications, and to provide industry 
with “educational” orders for war materials. Senate debate 
on the measure was noted in our issue of a week ago, ) 
1246. The principal difference in the Senate bill and that 
passed by the House on Feb. 15 is that the Senate measure 

vides for 6,000 planes, while the House had stipulated a 
mit of 5,500. The bill, after its adoption by the Senate 
this week was sent to a conference committee in order to 
reconcile this and other variances. 

Before the final Senate vote, two other important amend- 
ments were inserted. One of these fixes at $300,000,000 the 
maximum amount which may be spent in bringing Air Corps 
strength up to 6,000 planes, while the other limits to 10% 
the profits which may be e by manufacturers selling 
planes to the Army. As to the Senate action on the bill we 
quote the following from Washington United Press advices 
March 7: 

Besides the plane increases, it the bill, authorizes expenditure of $23.50,- 
000 for bolstering Panama Canal Zone fortifications and $34,500,000 for 
orders designed to familiarize private manufacturers with mass production 
of war materials. Provisions also are made for increases in Army personnel 
and the training of 20,000 civilian air pilots annually. 

Fifty-seven Democrats, 17 Republicans, one Progressive, one Farmer- 
Laborite and one Independent voted for the bill, while four Republicans, 
three Democrats and one Farmer-Laborite voted against it. 


While the House was passing the Army defense measure 
on March 7 President Roosevelt at his press conference was 
voicing his disapproval of a national war referendum, such 
as is pro in various resolutions now before Congress; 
this was noted in Washington advices March 7 to the New 
York “Herald Tribune” which in part continued: 

He, the President further expressed doubt that such restrictions on the 
freedom of action of the President in matters of foreign policy as are con- 
tained in existing neutraiity legislation have contributed to the maintenance 
of the peace of the United States in the last three years. 
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There was no surprise about the Senate vote on passage of the Army air 
bill. It has been foreshadowed yesterday when the most controversial 
matter, the increasing of the limit on planes to 6,000, was approved, 54 to 28. 

Specifically, the bill authorized $300,000,000 for the building and main- 
tenance of 3,680 fighting planes for the Army Air Corps. It also legalized 
the government plan for training 20,000 civilians as air pilots, increased 
the strength of the Air Corps from 21,500 to 45,000 and increased the 
number of commissioned officers in the Army from 14,659 to 16,719. 

The measure also carried $23,750,000 for improving the defenses of the 
Panama Canal and $34,500,000 for the Government to spend with various 
manufacturers of war munitions on “‘educational” orders which would fit 
them to supply war orders in bulk should occasion arise. 

Various Senators proposed amendments, all of which were adopted on 
the floor of the Senate after brief debate. They were: 

Senator Kenneth McKellar, Democrat, of Tennessee, proposed that the 
limit on expenditures for planes be fixed at $300,000,000, with $170,000.000 
for the actual purchase and $130,000,000 for maintenance. 

Senator Charles W. Tobey, Republican, of New Hampshire, proposed 
limitation of profits to be made by manufacturers of Army planes to 10%, 
as is the case with manufacturers of Navy planes. It was understood that 
losses in any one year might be applied to profits the next, and that research 
expenses entered into specifically for government orders might be charged 
up as costs. 

Senator Alben W. Barkley, of Kentucky, majority leader, proposed that 
airplane companies selling planes to the Government be required to abide 
by standards laid down by the National Labor Relations Act. It was 
agreed, however, that the National Labor Relations Board should not have 
jurisdiction, but the Secretary of War should decide what companies were 
or were not complying. 

Senator John A. Danaher, Republican, of Connecticut, proposed authori- 
zation for the Secretary of War to provide and maintain more adequate 
radio stations, radio beacons, landing fields and emergency landing fields. 

Senator H. H. Schwartz, Democrat, of Wyoming, proposed making the 
pilot training program available to at least one Negro college. A larger 
program along the same lines, proposed by Senator H. Styles Bridges, 
Republican, ef New Hampshire, was defeated. 


In a Washington dispatch of March 6 to the New York 
“Times,” deseribing earlier action on the defense progeam 
it was stated: 


A few bours before the Senate vote was taken on the airplane increase, 
Admiral Leahy, Chief of Naval Operations, appeared before the Senate 
Naval Affairs Committee to urge restoration of the $5,000,000 for harbor 
improvements at Guam. The fund was contained in the original draft of 
the Administration’s Naval Air Bases Bill. 

Admiral Leahy told the committee that Guam was of ‘inestimable value”’ 
as a possible defense base. He insisted, however, that the Navy had no 
immediate intention of fortifying the island, but wished to improve the 
harbor to make it more usuable for seaplanes. 

————<— 


House Passes Bill for Reorganization of Government 
Bureaus—Senator Byrd’s Proposal 


By a vote of 246 to 153 the House on March 8 passed the 
bill to provide for the reorganization of executive depart- 
ments and agencies of the Government. The measure 
adopted by the House is the compromise bill introduced in 


that body on Feb. 23 by Representative Chochran, and re- 
d favorably to the House on Mar. 2 by its Committee on 
nization; reference to this was e in these columns 
March 4, 248. In Associated press advices from Wash- 
ington March 7 it was stated that strong sentiment developed 
among House Republicans that day to substitute the bill of 
Senator Byrd (Democrat) of Virginia to recsgapise Govern- 
ment agencies for the administration’s modified measure. 
These advices also said: 


Representative Martin of Massachusetts, the Republican leader, said 
some members of his party objected at a caucus last night to powers given 
the President under the administration bill. It provides that Executive 
orders revamping or abolishing Federal agencies would become effective 
unless Congress rejects them within 60 days. 

The Byrd plan, however, requires positive action by Congress within 
20 days to make the presidential orders effective. It makes economy, 
through the elimination of Federal functions, a major goal cf the legislation. 

Senator Byrd offered it in the Senate yesterday with the backing of three 
others on his special reorganization committee. They were Senators 
Brown, Democrat, of Michigan; McNary, Republican, of Oregon, and 
Townsend, Republican, of Delaware. 

While some Republicans wanted to offer Senator Byrd’s plan in the House} 
Representative Taber, (Republican) of New York, said if some of the 
amendments he had in mind were adopted, the administration measure 
probably would get considerable support from the minority. 

Democrats, during the debate yesterday, contended it was a good bill 
without changes. They pointed out that the principal objections raised by 
opponents last year had been eliminated. 


The Cochran bill was approved by the House on March 8 
shortly after the administration narrowly averted defeat 
when it succeeded in rejecting an amendment by Representa- 
tive Hatton Sumners (Dem., Tex.) by a vote of only 209 
to 193 according to United Press accounts from Washington 
March 8, which also said: 


The amendment would have given either the House or Senate power to 
block any proposed reorganization plan by passing a resolution of dis- 
approval. 

The House first approved the Summers resolution, 176 to 156, to the dis- 
may of party leaders. who searched corridors for absentees, rushed them 
to the chamber, resolved the House into legislative session instead of the 
Committee of the Whole, and won a reversal. 

Many members, forced to place themselves on record when the roll 
call vote came up, reversed their positions. 

Mr. Sumners admitted that he sought to prevent a situation in which 
one House might vote against a reorganization plan and the other refuse 
to reject it. The bill provides, in that contingency, that the plan becomes 
effective when a 60-day time limit has expired. 

The bill now goes to the Senate, where it must contend for preferment 
with a reorganization program sponsored by Senator Byrd. 

Before passage, Administration lieutenants battered down a score of 
amendments which would have added new agencies to the list of those 
exempted, or remove Others from the roster 
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The House struck the National Bituminous Coal Commission. from 
the exempt list at the behest of Representative Robert Allen (Dem., Pa.), 
who said the Commission ‘“‘has failed and has been absolutely futile in 
every respect.”’ Representative Linsay Warren (Dem.,. N.C.), co-author 
of the bili, accepted Mr. Allen’s amendment, which was approved, 164 to 53. 

The House also tentatively exempted from reorganization the Nacional 
Railroad Retirement Board, National Railroad Adjustment Board and 
Mediation Board. The vote was 126 to 100. 

President George Harrison of the Railway Labor Executive Association 
had requested that the boards be exempted and argued that to subject 
them to reorganization would seriously disturb their functioning. 


-— 
> 





Representative Lea Introduces Transportation Bill 
in House 


Representative Clarence F. Lea, Democrat, of California, 
Chairman of the House Interstate Commerce Committee, on 
March 8 introduced a bill incorporating the railroad legisla- 
tion recommended to President Roosevelt last December by 
a committee of six, representing rail and labor executives. 

The major points of the bill include the creation of a 
five-man transportation board, centralization of control of 
all forms of transportation in the Interstate Commerce Com- 
mission to equalize competitive conditions in the industry 
and creation of a special court to handle railroad reorganiz- 
ations. 

Chairman Lea declined to comment on the bill, despite the 
fact that it differs from the suggestions which he had ad- 
vanced. “I have introduced this bill,”’ he said, ‘‘in accordance 
with my suggestions at the start of our committee’s hearings 
that we ought to consider every suggestion from a responsible 
souree.”’ 

The measure introduced by Chairman Lea last January 
proposed a reorganization of the I. C. C., giving it authority 
to co-ordinate rates among various types of transportation 
and power and to establish minimum rates which would 
divert traffic to the type of agency best fitted to handle it. 


— 


Senate Agriculture Committee Approves Bill for Dispos- 
ing of Cotton Surplus 


After weeks of dispute, the Senate Agriculture Committee 
on Mar. 9 approved the ey ey of Senator Smith and ree- 
ommended the passage of a bill for dealing in two ways with 
the huge Government surplus stocks 11,000,000 bales) of 
cotton. One of the methods would give the farmers additional 
credit up to 5 cents a pound if they marketed cotton from this 
season’s crop instead of increasing the loan stocks. By the 
second method the Government, it is stated, would take a 
partial loss on its loan cotton and try to dispose of some of it 
in trade channels after July 1, 1940, by selling Government- 
held cotton at 3 cents a pound to growers who would reduce 
their allocated production this season. The cost to the Gov- 
ernment under these ag were estimated by Senator Smith 
at $100,000,000 and by Secretary of Agriculture Wallace at 

000,000 or more. Washington dispatches to the New 
York “Times” under date of March 9 the following to 
say as to the proposed legislation: 

In reporting the bill, the committee adopted a resolution that the price 
of cotton must be maintained at the loan level, else ‘‘an undesirable quantity 
of this year’s crop will be forced under Government loan during the approach- 
ing marketing season.’’ The committee went on record against reducing the 
domestic price of cotton. 

The Smith bill would hold the price of cotton at 12 cents, which is 75% 
of the “‘parity’’ price, by giving to farmers who signed contracts to plant only 
allotted acreage a subsidy covering the difference between the actual market 
price on the day of sale and 12 cents provided the differential did not exceed 
5 cents a pound. 

This feature of the bill, which continues a procedure established in former 
years, is supplemented by a new provision that farmers may waive up to 75% 
of their allotted acreage and purchase an amount of cotton equivalent to 
their average production on that acreage from the Government at 3 centsa 
pound. This cotton could then be sold at the market price and the growers 
could pocket the difference. 

This procedure was evolved in an effort to encourage farmers to buy at the 
low price and resell at. a moderate profit some of the great surplus of cotton. 
If the price of cotton should be 8 cents at the time a transaction of this sort 
occurred, the farmer in effect would be given a chance to make a profit of 5 
cents a pound on cotvon in return for not working land. 

(The Government, according to The Associated Press, now has more than 
9 cents a pound invested in the loan cotton and so would take a loss of more 
than 6 cents a pound or $30 a bale on all cotton claimed under the loan cotton 
resale provision .) 

The bill also would authorize the Federal Surplus Commodity Corpora- 
tion to purchase for distribution to the needy up to 500,000 bales of the 
cotton held by the Government. 


Much concern has been felt for some time over the huge 
stocks of cotton held in warehouses as collateral for Govern- 
ment loans, and many plans and suggestions have been forth- 





coming for ways and means of disposing of the Government- 
held cotton without adversely affecting the price of the staple. 
The matter was finally turned over to Co s for a solution. 


On Mar. 6 Secretary of Agriculture Wallace sent a letter 
to Senator Smith as to which Associated Press advices stated 
that Mr. Wallace told the Senator that policies should be 
adopted to make larger supplies available to foreign buyers at 
prices competitive with foreign cotton. In the same advices 
the Secretary was reported as follows: 

Mr. Wallace said that on January 31. the supply of ‘‘free’’ cotton in this 
ccuntry totaled 4,943,000 bales. More than 11,200,000 bales has been 
impounded in warehouses throughout the South as collateral for loans to 
growers. Under present laws, this cotton cannot be released by the Govern- 
ment. 

“If domestic consumption should total 3,300,000 bales during the second 
half of the present season (February to August) , and if textile mii] stocks are 
worked down to 1,250,600 bales, and no further increase is made in loan 
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stocks, there would be available for export less than 2,000,000 bales during 
the remainder of the present marketing season.”’ 

In its issue of Mar. 9, the Washington “‘Post” said: 

Secretary Wallace. yesterday laid before President Roosevelt proposals 
designed to alleviate the cotton situation—a situation which finds the bulk 
of current supplies tied up under Government loans and exports decreasing 
sharply. 

Out of the conference, which was attended by Secretaries Morgenthau and 
Hopkins and Francis B. Sayre of the State Department, Administration 
recommendations to Congress are expected to develop. 


The proposed Smith Cotton bill was referred to in our Mar. 


4 issue, page 1100. 

——<>___—_ 

Opposition to Continuance of Stabilization Fund 
Voiced at Hearing Before House Committee—Pro- 
fessors Kemmerer, Spahr and Others Disapprove— 
Secretary Morgenthau Again Testifies in Behalf 
of Renewal of Fund 

At the continued hearings this week before the House 
Committee on Coinage, Weights and Measures, Secretary 
of the Treasury Morgenthau made the statement that _put- 
ting gold back into circulation at this time would contribute 
to instability and postpone recovery; this view was expressed 
by Mr. Morgenthau on March 7 it was indicated by Asso- 
ciated Press advices from Washington, which stated that he 
advanced this view while testifying in favor of extending 
from June 30, 1939, to Jan. 15, 1941, the President’s powers 
to operate the $2,000,000,000 stabilization fund. 

From the Associated Press advices we also quote: 

Questioned as to the wisdom of letting gold money circulate as it could 
before being called into the Treasury prior to devaluation of the dollar, 
Morgenthau said one of the principal objections was that such a policy 
would fix the price of the metal. 

He reiterated his contention that stability was promoted as the result of 
the President having power to devalue the dollar further in case of ‘“‘some 
great emergency.’’ If gold were returned to circulation and such an emer- 
gency arose subsequently, the Secretary said, the metal might have to be 
called in all over again. He hastened to add he was not implying that the 
President had any intention of changing the dollar’s value. 

‘Just as soon as it looks like a little sanity is coming back into the world,”’ 
Mr. Morgenthau continued, ‘‘I will be in the front row rooting for stable 
money, for a fixed price for gold."’ 

But as long as other countries did not stabilize, he said, he would be afraid 
to take such action lest the country’s trade be placed at a disadvantage by 
currency depreciation on the part of other powers. 

Representative Andresen (Rep., Minn.) asked Mr. Morgenthau whether 
his and the President’s recent assurances of no new taxes would be a ‘‘tempo- 
rary proposition or a permanent thing,"’ and whether business would have 
*‘a real breathing spell.’’ 

When the Secretary replied that only time would tell, Mr. Andresen in- 
quired whether there would be a lasting “‘breathing spell’’ or one extending 
only through 1940-—a Presidential election year. 

Mr. Morgenthau responded that the question of recovery was the biggest 
thing before the country, ‘‘bigger than either the Democratic or Republican 


“We in the Treasury want to make recovery lasting,’’ he added. 


Earlier references to Secretary Morgenthau’s views on 
the subject of the stabilazation fund, appeared in our issue 
of a week ago, page 1251. _ 

On March 8 four economists appeared before the House 
Co Committee in opposition to the bill to extend the 
life of the stabilization fund and President Roosevelt’s 
— to devalue the dollar. As to this we quote as follows 

om Washington advices March 8 to the New York ‘Herald 
Tribune”’: 

Three of them, Professors E. W. Kemmerer, of Princeton, Benjamin H. 
Beckhart, of Columbia, and Walter E. Spahr, of New York University, 
were unalterably opposed to extending either the stabilization fund or the 
doliar devaluation powers, while the fourth, Frederick A. Bradford, Pro- 
fessor of Economics at Lehigh University, thought the stabilization fund 
might prove a useful instrument of monetary policy provided the Treasury 
kept the public, or at least Congress informed as to its operations. He said 
he had believed that Congress should investigate the operation of the fund, 
but that the necessity for an investigation had been removed by the detailed 
account of how the fund had been used. Henry Morgenthau jr.. Secretary 
of the Treasury. gave the House Committee this account a few days ago. 


From Washington March 8 to the New York “Journal of 
Commerce” had the following to say in part: 

Much of the morning’s session was devoted to consideration of the silver 
problem with Representative White (Idaho) defending the Administration's 
silver policy. He engaged in a spirited exchange with Committee Chairman 
Somers (Dem.,N.Y.). . . . 

Mr. White charged that a lack of currency in circulation hampered trade. 
Under questioning by Representative Andresen (Rep., Minn.), Mr. Brad- 
ford explained that between 85 and 90% of total payments of the country 
were by checks so that very little currency is used in actual circulation to 
handle the business of the country, and that there is no need for more money 
to be in circulation. 

On March 7 Secretary Morgenthau is said to have asserted 
that repeal of authority vested in the Administration to pur- 
chase and coin newly mined silver in unlimited amount might 
affect the whole economic Le (ome of the country. This 
was noted in the “Journal of Commerce” Washington ad- 
vices March 7, from which we also quote: 

He also warned gold might threaten international stability of the dollar. 

Asked what he thought would be the effect on our silver purchase pro- 
gram should Congress repeal the provisions referred to, Secretary Morgen- 
thau went into a hurried conference with his technical assistants and asked 
permission to furnish the Committee with a written statement explanatory 


of the matter. 
Asks Time to Answer 


“You are asking me a question which not oniy affects silver,”” he said, 
responding to Representative Andresen (Rep., Minn.), ‘“‘but affects the 
whole economic program of this country. To try to answer it without time 
for thought would not be doing justice to your question. Therefore, I 
would like time to answer it in writing.” 
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Congressional Hearings on Amendments to National 
Housing Act—Stewart McDonald Urges Extension 
of FHA Power to Insure Mortgages on Existing 
Dwellings—View of J. H. Fahey—-Wagner Bill 
Increasing Lending Authority. 

From Washington it is reported that agencies participat- 
ing in the Administration’s housing program are divided 
over the advisability of continuing to permit the Federal 
Housing Authority to insure mortgages on old structures. 
Hearings on amendments to the National Housing Act have 
been held recently before a Senate Banking Subcommittee 
and the House Banking Committee, and on Feb. 17 before 
the Senate Committee Stewart McDonald, Administrator 


of the FHA, said that unless the agency is empowered to 
continue providing insurance on existing structures there 
is danger that such old homes might become a slum market. 
Approval of legislation increasing from $3,000,000,000 to 
$6,000,000,000 the amount of mortgage insurance that the 
FHA may have outstanding was also urged by Mr. McDon- 
ald on Feb. 15, it was stated in Associated Press advices 
of that date, which also said: 

The bill would make half a dozen other changes in the National Housing 
Act, the most important of which would remove a limitation which would 
prevent the FHA from insuring mortgages on existing houses after July 1 
unless the dwellings previously had been covered by FHA-insured mort- 
gages or were built later than Jan. 1, 1937. 

Mr. McDonald also asked that Congress make permanent the temporary 
authority that it granted last year to the Administrator to insure mort- 
gages up to $5,400 for an amortization period up to 25 years if the 
mortgage was approved for insurance before the beginning of construction 
and if the owner was to occupy the house. 


As to testimony on March 1 before the subcommittee of 
the Senate Banking Committee, a Washington dispatch on 
that date to the New York “Journal of Commerce” said: 

John H. Fahey, Chairman of the Board of the Federal Home Loan Bank 
Board, told the subcommittee that in view of the plentiful supply of 
mortgage money available there is no longer reason for the Government 
to extend insurance to existing structures, and if this activity was dropped 
it would not be necessary to double the amount of business in which FHA 


may engage. 
Experience Held Inadequate 

He stated also that in his opinion FHA had not had enough experience 
in the field of activity in which it is engaging to judge whether expiring 
functions should be continued and made permanent, but that another year 
should be allowed to elapse, after which the whole situation should be 
surveyed in the light of what should be made a permanent policy of 
Government. 

Mr. Fahey testified with respect to the legislation pending before the 
committee which would make permanent the present authority of FHA 
to extend insurance up to 90% of the appraised value of new construction 
not exceeding $6,000; doubling the volume of business which the agency 
may have outstanding to $6,000,000,000; continue its function of insur- 
ing existing construction and continue for two years provisions under 
which FHA absorbs foreclosure costs. 

Objection of the Home Owners’ Loan Corporation to the provisions 
for insurance of existing construction were contained in a letter written 
by T. D. Webb, Vice-Chairman, to F. J. Bailey, Assistant to the Budget 
Director, which was submitted to the committee by Mr. Fahey. 

After recalling that President Roosevelt stated in his message on Hous- 
ing Act amendments a year ago that the insurance eventually should be 
limited to new construction, the letter said: 

“The Government has carried a large part of the current expense of the Federal 
Housing Administration and has provided its credit to guarantee mortgage debts 
primarily to encourage new » promote employment and stimulate the 
=e a ae low carrying charge and low interest 
ra J 


“Continued supply of Government credit to underwrite existing morigages and 
expense to the Government involved in the operation, in our opinion, is no longer 


necessary .”” 
Added Expense Cited 

“Furthermore, continuance of the insurance of refinancing mortgages is tending 
extensively to induce mortgage brokers and others to solicit refinancing of loans, 
many of which are already properly made and held by existing institutions, and the 
result in a great number of cases is to impose substantial brokerage title examina- 
tion, appraisal and other expense, upon the home owner.” 

In support of the argument that there is ample mortgage money avail- 
able, the letter pointed out that last year urban home mortgages in the 
principal amount of $1,300,000,000 were refinanced by private lending 
institutions without being insured. At the present time, it was added, 
but little more than half the $3,000,000,000 of insured mortgages has been 
reached and it follows that if insurance of existing mortgage debts is - 

iscontinued it will be unnecessary to increase the authorization of 
$6,000,000,000. 

Early this year Senator Wagner introduced a bill (Jan. 
12) to increase the borrowing and lending authority under 
the National Housing Act by $800,000,000 and its annual 
subsidy appropriation of $28,000,000 by $45,000,000. Sen- 
ator Wagner was quoted at that time as saying: 

“These sums by no means cover in full the low-rental housing needs 
of the country,” the Senator stated. ‘‘But, based upon the record of 
experience of the past year, they do represent the modest program which 
the Authority can administer and the localities can carry forward during 


the next year. They represent the funds necessary to prevent a hiatus in 
the program.” 

From Washington, on that date, the New York “Times” 
reported : 


Pointing out that the authorization for Federal insurance of private 
loans for construction of homes for middle income groups had just been 
increased by $1,000,000,000, he went on: 

“It therefore seems clear that an addition of $800,000,000 to the 
USHA loan program, involving even slighter financial risk than the 
insurance of private loans, is surely justified in the interests of the 
very-low-income families whose needs are the most imperative of all.’’ 

Senator Wagner said that the bill would involve no increases in the 
budget or in the national debt because the borrowings would be repaid 
by the local housing authorities out of the project revenues. 
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The Government could even make money on the business, he said, 
because it could borrow at less than it charged these agencies. He also 
asserted that the principal would ultimately be liquidated in full, in 60 
years, according to the law. 
a oe 


NLRB Wins Supreme Court Victory—Tribunal Refuses 
to Reverse Order Requiring Reinstatement of 147 
Discharged Employees and Payment of $185,000 
in Back Wages 

The United States Supreme Court on March 6 refused to 
review an appeal by the Carlisle Lumber Co. of Onalaska, 

Wash., on an order by the National Labor Relations Board 

that the firm reinstate 147 discharged employees with 

$185,000 back pay. The Court issued no written opinion 

on this or any other case on March 6, but refused to rule on a 

decision by the Ninth Federal Circuit Court upholding the 

order. Chief Justice Hughes was absent when the ruling 
was made, as he was confined to his home with an attack of 
grippe. This was the first time that Mr. Hughes had been 
absent from a Court session since his appointment as Chief 

Justice in 1930. 

From Washington, March 6, a dispatch to the New York 

“Times” said: 


Refusal to reopen the case will mean enforcement of a Board orde® 
requiring reinstatement of 147 striking workmen, with back pay estimated 
some months ago at $185,000 but now believed to have increased to a much 
larger sum. The back salary, it was said by the Board, was the largest 
total yet involved in one of its cases. 

Including the action of the Court on the Carlisle case, the Board has now 
won, directly and indirectly about 36 issues in the Tribunal and lost only 
five or six, three of which were the Fanstee]. Columbian and Sands cases, 
settled a week ago. Completion of the Carlisle controversy leaves only one 
Board matter now before the Court. This is the issue between the Govern- 
ment agency and the Somerville (N. J.) Mfg. Co., to be argued perhaps on 
Wednesday. 


As to the Carlisle case, we quote the following from 
Washington Associated Press accounts of March 6: 


The Carlisle Lumber Co. case had been held up for several weeks to await 
rulings on three Labor Board cases, which were decided last Monday. 
In those cases, the Court set aside Labor Board orders directing the re- 
instatement of employees who had engaged in a sit-down strike and also 
condemned the sit-down strike as illegal. 

The Board had found that the Carlisle company had discharged employees 
who were members of the Lumber and Sawmill Workers’ Union and had 
dominated a ‘‘pretended labor organization’’ known as the Associated Em- 
ployees of Onajaska, Inc. 

The union local filed a complaint with the Board in 1936, after a strike 
and subsequent dispute between striking pickets and new employees. The 
company contended that the strike started May 3, 1935, two months before 
the Labor Act became effective, that the plant was closed indefinitely , and 
that there was no employer-employee relationship when the act became 
effective. 

In its last term the Supreme Court refused to pass upon the order, which 
was then challenged on the ground that the company did not come within 
the jurisdiction of the Board. In the current appeal the firm also challenged 
jurisdiction and further said that to give $185,000 in back pay ‘‘means 
bankruptcy .’’ 
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Secretary Hopkins Declares He will Initiate Program 
of Action to Fulfill Promises of Cooperation with 
Business—Says Recovery is Pressing—Estimates 
National Income at Almost $70,000,000,000 in 1939 


Secretary of Commerce Harry Hopkins, in a press con- 
ference on March 8, declared that he would initiate positive 


action to fulfill the promises of cooperation with business 
made in recent statements by Administration leaders. A 
speech by Mr. Hopkins himself, in which he declared that 
the New Deal had shifted its emphasis from reform to busi- 
ness recovery, was referred to in these columns March 4, 
1250-51. In his press conference on March 8, Mr. 
ovkins said that “life is too short to make speeches unless 
you’re going to do something about it.”” Any doubts which 
may have arisen as to the sincerity of recent Administration 
statements were due to eae Wadinwies rivalry and “cynicism,”’ he 
said. Associated vices of March 8 re- 
ported his saa ng in greater rary, meth as follows: 


He said he was conferring daily with officials in various agencies of 
the Government on means of helping business but did not want to talk 
about the details until something actually was done. 

Directly discussing his promise of definite action to co-operate with 
and stimulate business, Mr. Hopkins declared to his proess conference: 

“Some of us live in goldfish bowls and how absurd it would be to make 
statements. and have the American people assume we meant business 
if we did not follow up our words by action 

“I certainly was never brought up in the school of thought to like the 
notion of simply getting up and making speeches. . 

“Any assumption that we don’t mean to act is either inspired by politics 
or a type of cynicism that I cannot fathom. ¢ 

“All I can say as to details is that I am carrying on discussions on a 
number of fronts concerning recovery. None of them are panaceas—ali 
together will help, and help substantially. 1 would rather not comment 
on the details of any until they find expression in affirmative proposals."’ 

One of the things he is working on, Mr. Hopkins said, is tax revision. 
He added that he and John W. Hanes, Under-Secretary of the Treasury 
in charge of taxes, were in agreement on what ought be done. 

Mr. Hopkins said , however, it was erroneous to call the present attitude 
of the Administration a ‘“‘business appeasement’’ program. Everything 
the Administration has done since 1933, the former WPA head asserted, was 
designed to promote business recovery and employment, and the only 
difference between the attitude now and in previous years was that tbe 
Administration now has on the statute books the social reforms it had in 
mind. 

At the same time, he implied a new emphasis on promoting recovery, 
saying that recovery problems had become more pressing because of the 
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decline in the national! income from $70 ,000 ,000 ,000 in 1937 to $62,000 ,000 .- 
000 in 1938 and because of the troubled world situation. 

“We in America need a unity of purpose in the national interest. It 
is essentia] in our democracy that we make very substantial increases 
in national income and employment and every move that can be made 
on the checkerboard that would help should be made.” 

He estimated business inprovement this year would lift national income 
again to between $68,000,000,000 and $70,000,000,000. This amount of 
business activity would compare with the $80,000,000,000 level at which 
President Roosevelt said in January the budget could be balanced without 
any increase in tax rates. 

Mr. Hopkins objected strenuously to any suggestion that the present 
business attitude of the Administration was a “‘retreat’’. 

He said present actions of the Administraion were “not on the basis 
of appeasing anybody or of retreating. I don’t see any signs of retreat on 
any reform programs anywhere.” 

That the Administration has nourished a desire for recovery throughout 
its life, the Commerce head declared, is shown by an increase in national 
income from about $40,000,000,000 in the last year of the Hoover Ad- 
ministration to about $70,000,000,000 in 1937. He declared further that 
unemployment was 5,000,000 to 8,000,000 less than the 15,000,000 figure 
he said existed before President Roosevelt was inaugurated. 


-— 
—- 


Donald Richberg Visits Mexico to Confer with President 
Cardenas on Petroleum Property Expropriations— 
Plan of Settlement Believed Drafted in Wash- 
ington 

Donald Richberg, former Administrator of the National 
Recovery Administration, was in Mexico City this week in 
erder to confer with President Cardenas regarding Mexican 
expropriation of American petroleum properties. Mr. Rich- 
berg, it is said, has been retained as counsel by some of 
the American companies. Meanwhile President Cardenas 
conferred with heads of the Mexican Petroleum Department 
concerning payment of indemnities to foreign companies 
whose properties were expropriated in March of last year. 

Our most recent reference to the Mexican oil expropria- 
tions was contained in the “Chronicle” of Dec. 31, 1938, 
page 3984. Associated Press advices of Feb. 6 from Mexico 
City said, in part: 

Reports that a meeting between President Cardenas and Mr. Richberg 
would take place within the next few weeks have circulated since the 
recent conference between President Roosevelt and Mexican Ambassador 
Francisco Castilla Najera in Washington. 

It was understood the Mexican Government was planning to deliver to 
the expropriated companies for sale abroad a large portion of Mexico’s 
oil output. There have been a number of deals arranged by the Govern- 
ment for disposal of its oil surplus, but sales have been below the desired 
level. 

Reports that Mexico was having difficulty in disposing of products 
received in barter sales to Germany led to a belief the Government was 
eager to work out an arrangement with the expropriated companies. 

The fact that the United States silver purchase agreement is due to 
expire next June was looked upon as another powerful factor in hastening 
negotiations. Silver production is one of the chief bases of the Mexican 
national economy, and the United States is the largest buyer of the metal 
from Mexico. 


The Associated Press reported from Washington, Feb. 25, 
that a proposed formula for settlement of the oil contro- 
versy had been drafted. The dispatch continued: 

The basis of the proposal was said to be for the Mexican Government 
to retain title to the properties, but make a long-term contract for their 
operation by the oil companies formerly possessing them. 

The proposed solution was drafted by the oil companies and the negotia- 
tions will be carried on by their representatives. It was understood, 
however, that officials of this Government have been consulted. 

One informant said the plan had received study by President Roosevelt, 
who recently conferred with Mexican Ambassador Francisco Castillo 
Najera. 

The United States has taken the attitude that it was up to the com- 
panies to take the initiative in the matter. Officials have not minimized, 
however, the State Department’s hope for an early and satisfactory set- 
tlement. 

In proposing the settlement the companies were reported to be prepared 
to ask for definite assurances of what their taxes would be, of satisfactory 
labor conditions during the term of the contract, and of reimbursement 
of losses sustained because of the seizure last March. 

The formula was understood to have the support of the 17 United States 
oil companies affected by the éxpropriation decree and of the British and 
Dutch companies whose properties also were taken over by the Mexican 
Government. 

The value of the properties has been variously estimated, some placing 
the total as high as $450,000,000 and the wortht of American properties 
alone at $175,000,000. The companies have given out no valuation figures. 
The Mexican industrial census of 1935 estimated the investment in the 
properties at $100,000,000. 


Dr. Francisco Najera, Mexican Ambassador to the United 
States, said on Feb. 26 that Mexico has no intention of 
returning the expropriated properties. United Press ad- 
vices of Feb. 26 from Mexico City quoted him as follows: 

Asserting that the return of any of the Mexican oil properties was 
“entirely out of the question,’’ Senor Najera said the Government views 
the matter merely as an internal affair in which Mexico is dealing with 
corporations which claim their rights have been infringed. The question 
in no way involves the Governments of the United States and Mexico, 
he insisted. 

The diplomat professed no information concerning recent rumors in 
New York of an impending treaty between the two governments covering 
possible settlement of the oi] dispute. Reports that various private oil 
companies were considering offering the Mexican Government $150,000,000 
for a 50-year operating contract for the seizzed properties he termed 
“probably imaginary.” 

Senor Najera said he planned to return to Washington after accom- 
panying President Cardenas on a tour of Northern Mexico. 
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Agreement Reached at Washington Between United 
States and Brazil to Facilitate Trade—Brazilian 
Minister Aranha Concludes Conferences—Export- 
Import Bank to Establish Credit of $19,200,000— 
Proposed Advance by Congress of $50,000,000 for 
Central Reserve Bank—Brazil to Free Exchange 
Market 

-The reaching of an agreement at Washington designed 
to augment the trade relations between the United States 
and Brazil, was announced at Washington on March 9 by 
the State Department at Washington. The agreement is a 
development of a series of discussions on all topics of 
mutual interest held during the past several weeks at Wash- 
ington between the Brazilian Minister of Foreign Affairs, 
Oswaldo Aranha, and the officials and experts of the Gov- 
ernment of Brazil accompanying him, and officials of the 
Government of the United States. “In these conversations,” 
says the announcement issued by the State Department, 
“the area of possible colaboration has been carefully ex- 
plored and important decisions on matters of mutually bene- 
ficial cooperation have been reached.” 

The announcement makes known that “the Government 
of Brazil plans to free the exchange market for commercial 
transactions and to facilitate the transfer of an equitable 
return upon investments made in Brazil by United States 
citizens under normal conditions in the Brazilian balance 
of international payments.” It adds: 

In order to facilitate this improved exchange situation, the Export- 
Import Bank will extend appropriate acceptance credits to meet amounts 
due American exporters for imports from the United States. 

Moreover, the Minister has indicated that it is the desire of the Gov- 
ernment of Brazil to observe a general policy which will encourage the 
cooperation of United States citizens who have invested or who in the 
future may invest their capital and technical experience in the develop- 
ment of Brazilian resources and national economy. 


As a result of the conversations, the Export Import Bank 
is to establish a credit of $50,000,000 for the extension of 
credits, which, according to the State Department, “will 
facilitate the purchase by Brazil of American products, 
the importation of which will assist in improving Brazil’s 
transportation facilities and the development of her other 
domestic undertakings designed to increase the productive 
capacity of the Brazilian nation and her trade with the 
United States.” It is further stated that “these facilities 
will at the same time aid American manufacturers and 
exporters in extending the market for their products.” 

The announcement of the State Department, which also 
indicates that Congress will be asked to provide the sum 
of $50,000,000 “to serve as possible supplementary assets” 
for the proposed Central Reserve Bank of Brazil, goes on 
to say: 

It is anticipated that the Brazilian program of national development 
may likewise benefit by plans for surveys of tropical agricultural pos- 
sibilities by experts of the United States Government and by the sub- 
sequent loan, should the Government of Brazil so request, of experts 
available under the terms of Public No. 545, enacted last year. 

In that connection, views have been exchanged relative to the de- 
velopment in Brazil of complementary, noncompetitive products for which 
a substantial market is believed to exist in the United States, provided 
an assured supply can be developed. In the development and expansion 
of complementary trade it is believed that the two Governments may 
find a field for increasingly effective cooperation. 

The Government of Brazil has indicated its desire to organize and 
operate a Central Reserve Bank, and the Treasury Department is pre- 
pared to lend appropriate assistance to that end. Moreover, the President 
has stated that he is prepared to make a recommendation to the Congress 
for suitable authorization to place at the disposal of the Government of 
Brazil gold up to the amount of $50,000,000 to serve as possible supple- 
mentary assets in case of need, such amount as is drawn upon to be repaid 
from Brazil’s future production of gold. 

There are attached copies of notes exchanged between the Minister of 
Foreign Affairs of Brazil and the Secretary of State, with accompanying 
texts. 

Cooperation in many other fields of activity, not taken up in the 
above-mentioned exchange of notes, was also profitably discussed with 
the Minister and the officials and experts of the Brazilian Government 
who accompanied him to this country. 

The Minister has likewise engaged in discussions with the Foreign 
Bondholders Protective Council, Inc., relative to the status of the Braz- 
ilian dollar debt and has announced that the Government of Brazil in- 
tends to resume payments on July 1, 1939, on account of interest and 
amortization on such debts in accordance with a transitional arrangement, 
the details of which will be made known following his return to Rio de 
Janeiro. 

The Minister has also stated that it is the hope and expectation of his 
Government that with the improvement in its foreign commerce which it 
now foresees, a permanent settlement which will be equitable and satis- 
factory to all interests involved, will follow upon the expiration of the 
temporary arrangement. 


It was noted in advices from Washington to the “Wall 
Street Journal” yesterday (Mar. 10) that “although in- 
cluding provisions for the financing of Brazilian purchases 
of American industrial equipment, the agreement is not ex- 
pected by informal observers to produce immediately any 
large volume of Brazilian orders. It was likewise stated 
in these advices that the immediate emphasis of the agree- 
ment is clearly to restore free exchange and trade rela- 
tionships between this country and Brazil and thus pave 
the way for expanded two-way trade over a period of 
years. From the account from Washington to the “Wall 


Street Journal” we also take the following: 
The important provisions of the agreement, which was consummated 
by an exchange of letters between Senor Aranha and Secretary of State 
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Hull, Secretary of the Treasury Morgenthau and Warren Lee Pierson, 
President of the Export-Import Bank, are as follows: 

1. The Brazilian Government will restore a free exchange market for 
commercial transactions and will receive two-year acceptance credits up 
to a maximum of $19,200,000 from the Export-Import Bank to provide 
dollar exchange for payment of amounts now owed to American exporters 
and of further purchases of American goods over the balance of this year. 

2. The Brazilian Government will establish a central reserve bank to reg- 
ulate the internal and external value of the milreis and to control credit 
and the money market. The United States Treasury will assist in an 
advisory capacity and President Roosevelt will stand ready to ask author- 
ization from Congress of a $50,000,000 goid credit to supply dollar ex- 
change to the new bank if needed. 

3. The Brazilian Government will resume partial service on July 1 on 
its $357,000,000 dollar debt for a transitional period of probably two 
years, with the expectation of subsequently effecting a permanent esettle- 
ment of this service. 

4. The Export-Import Bank has agreed to participate with American 
manufacturers and exporters in extension of longer term credits for pur- 
chase here of transportation and industrial equipment by Brazil as occa- 
sion arises. 

Equal Treatment for Investors 


5. The Brazilian Government will extend equality of treatment to 
American investors in relation to Brazilian investors. 

6. The United States Government will extend technical assistance to 
Brazil in developing agricultural products in Brazil which are non- 
competitive with American products but for which a large market is 
believed to exist in this country. 

The proposed $50,000,000 gold credit authorization to the new central 
reserve bank of Brazil is the only feature of the agreements which will 
require authorization by Congress. This fund would not represent a direct 
transfer of gold to the new bank but would provide the bank with a 
means of securing dollar exchange when needed in its exchange operations. 
To the extent drawn on, the Brazilian Government would make repay- 
ments from its future production of gold. 

In outlining the functions of the new bank to Secretary Morgenthau, 
Foreign Minister Aranha stated that the bank will be required to main- 
tain minimum reserves of 25% against outstanding notes and sight ob- 
ligations, these reserves to consist initially of gold holdings, balances 
abroad in free currency and Brazilian public debt certificates. The 
Brazilian Treasury now owns approximately $35,000,000 in gold, which 
is expected to increase to about $80,000,000 within five years through 
purchases of domestically produced gold, Senor Aranha declared. The 
present gold stocks represent 13% of the Brazilian currency circulation 
whereas the anticipated $80,000,000 holdings would represent 32% of the 
present note circulation, he asserted. 

Until the minimum reserves of the bank are entirely in gold and ex- 
change and the Brazilian economic position attains a “definitely favorable 
level,” the bank will endeavor to balance Brazil’s foreign payments to 
normal exchange resources by selling Government securities to prevent 
inflows of capital from upsetting the domestic money market and by 
drawing against available funds abroad under contrary circumstances, 
Senor Aranha said. It was for the latter purpose that he requested the 
establishment of a line of dollar credit which would be represented by 
the proposed $50,000,000 gold authorization. 


Would Supercede 1937 Credit 


If authorized, this gold credit would in all probability supersede the 
$60,000,000 credit arrangement set up by the Treasury for Brazil in 
July, 1937, which has never been used because of Brazil’s lack of foreign 
exchange or gold or silver to collateralize withdrawals against the credit. 
The proposed new arrangement is, in effect, a means of supplying such 
credit to Brazil by eliminating the requirement for security other than 
the pledge of Brazil’s domestic gold production, which now ranges between 
$8,000,000 and $10,000,000 a year. 

The acceptance credits arranged by the Export-Import Bank for use by 
Brazil this year, will actually be extended by a group of New York com- 
mercial banks which the Export-Import Bank will appoint as its agents. 
The credits will thus represent a contingent liability of the Export-Import 
Bank rather than a direct outlay of its funds. 

The’ credits will be extended on a discount basis equivalent to an 
annual rate of 3.6% and will become due in quarterly instalments. All 
of the credits must be liquidated on or before June 28, 1941. 

The longer term credits, in which the Export-Import Bank would 
participate with American manufacturers and exporters, would be em- 
ployed to facilitate purchases of American equipment by the Brazilian 
Government in a program which, Senor Aranha said, is designed “to 
assist in the establishment of certain basic industries, improve transporta- 
tion facilities and to undertake other projects designed to increase the 
productive capacity of the nation.” 


Service Resumption Discussed 


Details of the resumption of service on the Brazilian dollar debt were 
discussed with the Foreign Bondholders’ Protective Council, Inc., Senhor 
Aranha said, and these discussions will be resumed after his return to 
Rio de Janeiro, with announcement of the scale and amount of payment 
to be made at that time. 

In his note, under date of March 8, to Secretary Hull, 
Minister Aranha said: 

I can assure Your Excellency that my Government has decided to en- 
courage in any way and means the valuable and desirable cooperation of 
United States citizens who have invested or who, in the future, may invest 
their capital and technical experience in the development of Brazilian 
resources and national economy. 


From Secretary Hull’s note, March 9, to the Brazilian 
Minister, we take the following: 

I welcome the information that your Government plans to resume 
payment, on July 1, 1939, on account of interest and amortization of the 
external dollar debt of the Government of Brazil and of the Brazilian 
States and municipalities, in accordance with a transitional arrangement 
and that it is the hope and expectation of your Government that with the 
improvement in its foreign commerce, which it now foresees, a per- 
manent settlement which will be equitable and satisfactory to all in- 
terests involved will follow upon the expiration of this temporary ar- 
rangement. 

I likewise welcome with eincere gratification the assurance that it is 
the intention of the Government of Brazil to observe a general policy 
which will encourage the participation of citizens of the United States 
in the economic life of Brazil. 
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Under Secretary of State Sumner Welles, who, with 
Secretary of the Treasury Morgenthau, participated in the 
conversation, stated, on March 9: 

I think the agreements reached are of major significance and if they 
work out, as we all believe they will, I think it will be demonstrated 
within the very near future that the agreements will constitute a very 
successful effort to stimulate trade both ways between the two countries ; 
they will free trade between the two countries from restrictions that, 
for one reason or another, have existed; they will form basis for helpful 
cooperation between the two countries in developing new sources of non- 
competitive production, to the advantage of their respective national 
economies. 

The Brazilian Foreign Minister returned from Washing- 
ton to New York, on March 9, and sailed last night (March 
10) for Brazil on the steamer Argentina. His visit to the 
United States was referred to in these columns, Jan. 21, 
page 379; Feb. 11, page 824 and March 4, page 1256. 

—_—_—_———_—_ 


Report of Operations of RFC, Feb. 2, 1932, to Jan. 31, 
1939—Loans of $13,063,815—$2,190,278,802 Can- 
celed—$7,290,799,121 Disbursed for Loans and 
Investments—$5,343,589,530 Repaid 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during Janu- 
ary’amounted to $11,518,303, recissions of previous author- 
izations and commitments amounted to $2,334,553, making 
total authorizations through Jan. 31, 1939, and tentative 
commitments outstanding at the end of the month of $13,- 
063,280,815, it was announced on March 1 by Jesse H. 
Jones, Chairman. This latter amount includes a total of 
$1,051,501,066 authorized for other governmental agencies 
and $1,800,000,000 for relief from organizations through 
Jan. 31, 1939. 

Authorizations aggregating $5,738,990 were canceled or 
withdrawn during January, Mr. Jones said, making total 
cancellations and withdrawals of $2,190,278,802. A total 
of $766,286,828 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and 
debentures. i 

During January $21,816,388 was disbursed for loans and 
investments and $54,223,198 was repaid, making total dis- 
bursements through Jan. 31, 1939, of $7,290,799,121 and 
repayments of $5,343,589,530 (approximately 73%). Chair- 
man Jones continued: 

During January loans were authorized to four banks and trust com- 
panies (including those in liquidation) in the amount of $411,516. Can- 
cellations and withdrawals of loans to banks and trust companies (includ- 
ing those in liquidation) amounted to $768,337; $127,346 was disbursed 
and $3,057,047 repaid. Through Jan. 31, 1939, loans have been authorized 
to 7,534 banks and trust companies (including those in receivership) 
aggregating $2,546,774,889. Of this amount $505,600,176 has been with- 
drawn, $20,672,091 remains available to borrowers, and $2,020,502,622 
has been disbursed. Of this latter amount $1,893,743,501, or 93.7%, has 
been repaid. Only $8,812,046 is owing by open banks, and that includes 
$7,611,880 from one mortgage and trust company. 

During January authorizations were made to purchase preferred stock, 
capital notes and debentures of seven banks and trust companies in the 
aggregate amount of $556,500. Through Jan. 31, 1939, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,775 banks and trust companies aggregating $1,325,911,959 
and 1,121 loans were authorized in the amount of $23,322,755 to be 
secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 6,853 banks and trust companies of 
$1,349,234,714; $169,593,552 of this has been withdrawn and $33,050,500 
remains available to the banks when conditions of authorizations have 
been met. 

During January loans were authorized for distribution to depositors 
of six closed banks in the amount of $489,216; cancellations and with- 
drawals amounted to $768,337, disbursements amounted to $127,346, and 
repayments amounted to $2,920,145. Through Jan. 31, 1939, loans have 
been authorized for distribution to depositors of 2,773 closed banks 
aggregating $1,331,814,759; $327,511,981 of this amount has been with- 
drawn and $20,600,991 remains available to the borrowers; $983,701,788 
has been disbursed and $918,606,014, approximately 93%, has been 
repaid. 

During January the authorizations to finance drainage, levee and irriga- 
tion districts were increased $60,943; authorizations in the amount of 
$60,781 were withdrawn and $1,488,992 was disbursed. Through Jan. 31, 
1939, loans have been authorized to refinance 632 drainage, levee and 
irrigation districts aggregating $142,845,995, of which $20,480,759 has 
been withdrawn, -$36,764,802 remains available to the borrowers, and $85,- 
600,434 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 157 loans to industry aggregating $6,099,782 were authorized durnig 
January. Authorizations in the amount of $4,480,419 were canceled or 
withdrawn during January. Through Jan. 31, 1939, including loans to 
mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 5,948 loans for the benefit of industry aggregating $294,- 
803,707. Of this amount $69,731,652 has been withdrawn and $78,- 
671,179 remains available to the borrowers. In addition, the Corporation 
agreed to purchase participations amounting to $1,988,361 in loans to 48 
businesses during January, and similar authorizations aggregating 
$1,562,469 were withdrawn. Through Jan. 31, 1939, the Corporation has 
authorized or has agreed to the purchase of participations aggregating 
$94,664,020 of 1,284 businesses, $15,446,490 of which has been withdrawn 
and $65,919,410 remains available. 

During January one loan in the amount of $6,000 was authorized to a 
public agency for a _ self-liquidating project. Cancellations and with- 
drawals amounted to $851,000, disbursements amounted to $1,951,000, and 
repayments amounted to $723,142. Through Jan. 31, 1939, 269 loans 
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: have been authorized on self-liquidating projects aggregating $490,899,615 ; 
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$40,183,243 of this amount has been withdrawn and $105,714,677 remains 
available to the borrowers; $345,001,695 has been disbursed and $156,- 
810,813 has been repaid. 

During January the Corporation purchased from the Federal Emergency 
Administration of Public Works four blocks (four issues) of securities 
having a par value of $2,368,000 and sold securities having par value of 
$1,572,600 at a premium of $32,257. The Corporation also collected 
maturing Public Works Administration securities having par value of 
$832,012. Through Jan. 31, 1939, the Corporation has purchased from 
the PWA 4,020 blocks (2,970 issues) of securities having par value of 
$631,947,549. Of this amount securities having par value of $436,595,896 
were sold at a premium of $12,800,912. Securities having a par value 
of $171,426,576 are still held. In addition, the Corporation has agreed 
with the Administrator to purchase, to be held and collected or sold at a 
later date, such part of securities having an aggregate par value of $61,- 
830,000 as the PWA is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Jan. 31, 1939: 


. Disbursements Repayments 
Loans under Section 5: 


$ 
Banks and trust companies (inci. receivers) . ._1,975,288,382.57 1,852,222,828.56 


Railroads (including receivers) .............- 626,842 ,661.06 189 053,827.42 
Mortgage loan companies................... 489,502,404.99  373,154,302.92 
PURINE SONG DOORS. isos ahd sdn dcdacccsicscc 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations... _. 173,243,640.72 173,243,640.72 


118,221/782.80 
90,693 ,209.81 
22'402/504.87 


Building and loan associations (incl. receivers) - 
SPTRNSS GHUNOOEIEE.. 0c wncncnccskstietetesan 
soins Beoek Land baehs. ...... 2... csscccccccee 


116,255,021 .24 
86,620 ,632.75 
16,946,016.85 





I. cde dctiimitthvsvasnanedbochune 13,064,631.18 13,064,631.18 
Livestock Credit corporations. .............. 12,971,598.69 12,971,598.69 
Federal Intermediate Credit banks........... 9,250,000.00 9,250,000.00 
Agricultural Credit corporations. ............ 5,643,618.22 5,559,058 .67 
SUES... aiinditiasdiccotctensnincoce 719,675.00 350,975.63 
TER MR Aik dn nadddcinatcathachebeanan 500,096.79 499,771.21 
Processors or distributors for payment of pro- 

CREE Siddddbcccnquinecécncsubennbetnn 14,718.06 14,718.06 
Total loans under Section 5. ......---.....3,925,694,923.76 3,236,443,023.90 

Loans to Secretary of Agriculture to purchase 
CED. ctkkadbdoncoctncecsaqecastadbsébon 3,300,000.00 3,300, J 

Loans for refinancing drainage, levee and irriga- ee 
CO GU bhak oc vdataadedscuberiuwbccne 85,600,433.60 3,204,791.47 

Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness._.............--.-... 22,450,000.00 22,301 ,000.00 


Loans to aid in financing self-liquidating construc- 
Ce GR ab chindccbisvbciacasadvanetices 
Loans for repair and reconstruction of property 
damaged by earthquake. fire, tornado, flood 


345,001,695.01 156,810,813.87 


and other catastrophes. ................-... 12,003,055.32 4,277 ,299.31 
Loans to aid in financing the sale of agricultural 

surpluses in foreign markets................. 45,224,586.65 20,177,690 .67 
Loans to business enterprises. ...........-..... 153,997,161 .64 42,721 ,537.63 
Loans to mining businesses. ................-. 4,179,700.00 1,516,251 .64 


Loans on and purchases of assets of closed banks. 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 


45,214,239.54 41,520,672.73 


767,716,962.21 

19,617,491.78 
Loans to Rural Electrification Administration... 47,700,000.00 

Total loans,excl.of loans secured by pref.stock.5,477,700,249.52 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $10,847-, 

290.94 repaid on loans secured by pref. stock) ..1,146,590,661.56 
Purchase of stock of the RFC Mortgage Co 25,000,000.00 


767 716,962.21 
18,792,137.49 
2,425.46 


4,318,784,606.38 





561,926 ,654.08 











Purchase of stock of the Fed. Nat. Mtge. Asan.. 11,000,000.00 | —.._____.. 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) ..........-.-. 34,475,000.00 7,656 950.13 
PRE sb cneacnasddécididveveceaidconsnl 1,217,065,661.56  569,583,609.21 
Federal Emergency Administration of Public 
Works security transactions. ...............- 596,033,209.49  455,221,314.01 
5,343,589,529.60 


WU ep nakeddscctssschavcedabnenanhased 7,290,799,120.57 


Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 


Capital stock of Home Owners’ Loan Corp... 200,000,000.00 


Capital stock of Federal Home Loan banks... 124,741,000.000  .......... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
acu cdetnninpodnawodumgamnnedia See ;”: .. eacaaséhae 
Joint Stock Land banks. ................. DP: .:  pemumgitivan 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 | --.-----.- 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,000.00 -...-.-... 
POE Cel PNR Ri bssdccarksnteccccccce aaa °° pkedsaawae 
Sec. of Agricul. for crop loans to farmers (net)... 115,000,000.00  -..-..---. 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations................ fa FOSS OS 
Stock—Commodity Credit Corporation. -_..... ew Lee Pe 
Stock—Disaster Loan Corporation........... 13 ;000:00000 © (SoceSdckes 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund).-...-.........-. OA Se << > wee wah mln 
Expenses—Prior to May 27, 1933_......... Siemens Les aaeae 
GS SEA D6, Sle cov stotauwshodsesedan SR ee | Ges ckees 
AGREEING. « tittbvitntipiddtiditencibonnes AES... ieeWeeskeso 
Administrative expense—1932 relief.......... [eee ehadoaneee 





Total allocations to governmental agencies.. %20,234,749.09 


For relief—To States directly by Corporation. .-_- 299,984,999.00 4 
To States on certification of Federal Relief 











DEMIR 5.0 nd siitinetliinomsemmibsinnin sk 2k. Fr > coe 
Under Emergency Appropriation Act—1935... 500,000,000.00 -.--..-.-. 
Under Emergency Relief Appropriation Act, 

MEP ov cebdandbibidbubbepecedhdnebanians Pee. °°. cechaparta 

Dae Cel ME ciicnddaksronsdnhsnokwtine 1,799 ,984,009.22 17,159,232.30 

(pterest on notes issued for funds for allocations 
ONG REET BGs cc ccceuccccsaccsoncoes Oe, 577 Bee | Secctetane 
CE i ianicne deticanstnpaniommabanmnd 10044 195,298.70 a5360,748,761.90 


* Does not include $5,500.000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Merie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
tp the amount of $2,699,236.945.85 equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction 
of Congress and the interest paid thereon, pursuant to the provisions of an Act 
Public No. 432) approved Feb. 24. 1938 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of Jan. 31, 1989), contained in the report: 
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Authorizations 
Canceled or 
Authorized Withdrawn Dtsbursed Repata 
x By x 5 
Aberdeen & Rockfish RR. Co... ee. amnaiee 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. | eR Ne 275,000 90,000 
pv Se eee Sie —t—“‘iémt'’w’ 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) .. Se: )«~=— | niin 634,757 434,757 
Ashley Drew & Northern Ry. Co. Sa! = =i eee 00, 400,000 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,171,721 
Birmingham & So’eastern RR. Co a -. sens 4l, 41,300 
Boston & Maine RR..._......-. ie 7° ee ere 10,077 ,437 5,602 
Buffalo Union-Carolina RR..... 53,960 ee... cee > — pelle 
Cariton & Coast RR. Co....-.. 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville lessees) ..... OE yy Ch Sr 
Central of Georgia Ry. Co...--.-. teres 3,124,319 220,692 
Central RR. Co. of N. J......- 500,000 35.701 464,299 464,299 
Charlies City Western Ry. Co... RSS SES 140,000 32,000 
Chicago & Eastern Il]. RR.Co.. 5,916,500 -..... 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,123 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 -..... 1,289,000 838 
Chie.Gt. West. RR Co. (trustee) nt . . . iee 150,000 40,000 
Chic. Milw. 8t.P.& Pac.RR Co 12,000,000 500,000 11,500,000 537 
Chic. Milw. 8t.P, & Pac. RR. Co. 

a ae ae SB0600 . -cccoe ° 3,840,000 981,000 
Chic. No. Shore & Milw.RR.Co. 1,150,000 -..... ae 
Chicago R. I. & Pac. Ry. Co... 13,718,700 -....- See... Saeeoce 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 8,300,000 : ,300,000 
Colorado & Southern Ry. Co.... 29,504,400 53,600 29,450,800 1,560,912 
Columbus & Greenville Ry. Co--. 60,000 amine So 
Copper Range RR Co ..-...-... Ze ees 53,500 53,500 
Del. Lackawanna & Western Ry. 2,000,000 # --_.._. SY Rae 
Denver & Rio Grande W RR Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

SRE EEA 1.800.000 i enccen Eo ewe 
Denver & Sait Lake West.RR.Co. 3,182,150 esccee § 38,182,150 71,300 
pI eer eee 16,582,000 wasbwin 16,582,000 000 
Eureka Nevada FF Soups 3,000 Fy oe ee 
Fla. E. Coast Ry. Co. (receivers) 717,075 ,000 627,075 393,706 
Ft.Smith & W.Ry.Co.(receivers 227,434 niece es wae 
Ft & Den. City Ry.Co.. 8,176,000 -.....-. GS. + Reeeee 
Fredericksburg & North. Ry. Co. 15,000 ae: eeeeke  <—“nbzece 
Gainesville Midiand RR. Co. - queen: AT e pig telalae 7 NF ame 
Gainsville Midi’d Ry (receivers) 10,539 ae: eae .>. eedee 
Galv. Houston & Hend RR.Co. 3,183,000 ...... 3 183.000 1,061,000 
Galveston Terminal Ry. Co..... eae LL ere 
Georgia & Fia.RR.Co. (receivers) A Reese Gen 
Great Northern Ry. Co....... ~105,422,400 99,422, 6,000,000 6,000, 
Green County RR Co......-. e NS ” errata ° 13,915 13,915 
Gulf Mobile & Northern R * eee 520,000 -000 
Illinois Central RR. Co......-.- 35,312,667 22,667 235,290,000 115,000 

st Didbnwaace . 000 1,000, 9,278,000 8,600,000 
Litchfield & Madison Ry. Co..-. ,000 eensee 800,000 800, 
Louisiana & Arkansas Ry. Co--- 350,000 ea Oe ee 

aine Central RR. Co......-.-- ,550,000 ------ 2,550,000 2,550,000 
Maryland & Penna RR Co--..-. 200,000 000 197,000 50 
Meridian & Bigbee River Ry. Co. 

ERS 1,729,252 744,252 985,000 on 
Minn 8t.P.&8 8.Marie Ry.Co. 6,843,082 i -...... 6,843,082 *6,843,082 
Mississippi Export RR. Co..-..-. EH rR 100, 100, 
Missouri-Kansas-Texas RR. Co. 5,124,000 -...... 4,591,000 2,300,000 
Missouri Pacific RR. Co........ ae «> ees PA ——e 
Missouri Southern RR. Co...... —S 8 8=—Ss wae 99,200 99,200 
Mobile & Ohio RR. Co.......-- a. aidan 785,000 85,000 
Mobile & Ohio RR. Co (receivers) 1,070,599 i -..... 1,070,599 1,070,599 
urfreesboro-Nasbvilie Ry. Co... EE *: ettecnaptael at cee 
New by. =A asteaias 6b32,499.000 # ....-.- 27,499,000 27,499,000 
N. Y. Chic. & St. L. RR. [aete See. .- eesces 200, 18,200, 
N. Y.N. H. & Hartford RR. Co_ 7,700,000 221 7.699,778 786,937 
Pennsylvania RR. Co.......... 29,500,000 600,000 900, +900, 
Pere Marquette Ry. Co........ 3,000.000 # -..... 3,000,000 3,000,000 
Pioneer & Fayette RR.......-.- - - wembns 17,000 11,500 
Pittsburgh & W. Va. RR. Co... 4,976,207 -...... 4,975,207 758,600 
Puget Sound & Cascade Ry. Co... ee. ° 300,000 300,000 
St. Louls-San . Ry. Co..... f  < . ar eae 7,995,175 2,805,175 
St. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) 200,000 = ...... 200,000 200,000 
Sait Lake & Utah inae 400,000 sce RR eS 
Sand Springs Ry. Co..........-. CS! a 162,600 162,600 
Savannah & Atlanta Ry. Co... 1,300,000 -..... Te. shewee 
Seaboard Air Line Ry. Co (receiv.) 640,000 ...--. 8 wnuc--- 3 ss wanwee 
Southern Pacific Co...........-. 87,200,000 1,200,000 36,000,000 22,000,000 
Southern Ry. Co......- edidsten aces 51,405,000 ~=—s_ ...- 44,905,000 2,297,672 
Sumpter Valley Ry. Co......-.. 100,000 eneses 100,000 00, 
y. Co...... 5,147,700 ...... 5,147,700 147,700 
Texas . & Eastern RR. Co... 108,740 a. | ieee  . ahenee 
Texas & Pacific Ry. Co........ 700,000 = see 700,000 700,000 
Texas South- Se 30,000 =... 30,000 ,000 
n Ph eieds dad ae 45,000 6 39, 39,000 
Wabash Ry. Co. (receivers) ..... 15,781,583  -..... PC  ———e 
Western Pacific RR. Co_.....-. 4,366,000 -...... 366, 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922  -..... 13,502,922 3,600,000 
Wichita Falls & Southern RR.Co 750,000 ...... yo 400,000 
Wrightsville & Tennille RR...-.- RR asa +525 22,525 

TE -naeneonnnninnedn ~----747,914,217 106,393,556 626,842,661 194,553,827 

* Represents a guarantee; in addition the Corporation also guaranteed the pay~ 
ment of interest. 


Canadian receiving $662,245 .50 in cash and Canadian 
Co.'s notes for $5,500,000, maturing over & period of 10 years 


b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $99,975,675 upon the performance of 
specified conditions. 


_ — 
= 





Proposals on Balancing of Federal Budget Offered by 
National Economy League 

The National Economy League has just published a booklet 
called “How to Balance the Federal Budget.” The study 
says that the League has adopted certain principles with 
respect to Federal finance, which are given in the foreword 
to the booklet as follows: 

(1) The Federal budget can and must be balanced. 

(2) If it is not soon balanced, national confidence wiil be further un- 
dermined and long-term investment furthér postponed. 

(3) Long-term investment in basic enterprise is the most effective 
method of creating jobs, reducing unemployment and bringing about 
recovery. 

(4) The theory that continued spending in excess of income will promote 
business recovery is unsound and illusory. Its continuance will create 
further instability in the purchasing power of wages. It can lead only to 


eventual collapse of the national credit and the destruction of our civil 
liberties. 

(5) Much of the increase in spending during the past nine years has been 
due, not to the normal growth of Government functions nor to the provision 
of adequate relief for the unemployed, but to the adoption and execution 
of this unsound fiscal theory. 
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(6) We must stop transmitting further vast indebtedness to our children. 

We believe these principles can be enforced by: 

(1) Adopting a unified fiscal policy in which income and outgo are 
integrated parts of a single whole. This is the core of sound Government 
finance. 

(2) Contesting the Government's proposal to increase the national debt 
to 4434 billion dollars as unsound and unnecessary. The present national 
debt of 40 billions is already dangerously high. 

(3) Reducing the Federal] budget to 7-7'% billions for the fiscal year 
July 1, 1939 to June 30, 1940. This is the maximum needed for essential 
Government services and relief. 

(4) Holding next year’s deficit to a half-billion dollars by imposing ad- 
ditional taxes of 600 million believing that such additional taxes are less 
harmful than an equivalent increase in the debt. 

(5) Working toward a Federal budget of around 6 billion 400 million 
dollars. 

These principles are the outgrowth of a careful fiscal study, which is 
now offered in support of the League’s position. We give here a thorough 
analysis of Federal spending during the deficit period and constructive 
proposals for closing the gap between Federal income and outgo which 
has persisted for nine years. 


The booklet is divided into three parts the first of which 
deals with a rye” of Federal finance, the second part with 
the theory of spenain and the third part with the budget 
and is titled ““The Budget Must Be Balanced.” 

A summary and conclusion are then given, which are as 
follows: 

The present rate of Federal spending is three times as great as it ‘was in 
the nine years preceding the deficit period. The increases have been 
greatest in relief, public works, Social Security and farm benefit payments. 
Expenditures have risen to new heights, not merely because of the ‘*normal”’ 
expansion of Government services nor because of the needs of the unem- 
ployed , but because of the deliberate adoption of a policy of deficit financing 
to restore equilibrium. 

We must now face the implications of this theory of spending. We have 
had a series of drastic increases in expenditures since 1931. With each new 
spending program superimposed on the previous level of expenditure, the 
total] level of expenditure is constantly increased. As a result, expenditures 
continuaily exceed any reasonable, possible revenues and it is impossible 
to wipe out, through debt retirement in prosperous years, the deficits 
accumulated in lean years. 

An indefinite postponement of a balanced budget will eventually lead to 
the popular belief that the Government is unable ever to balance the budget. 
When that poinc is reached, public confidence in the national credit will 
collapse and the Government will be forced to drastic measures—excessive 
taxation or inflation, or béth. 

But the declaration of a fiscal policy is not enough; it must be backed up 
by concrete proposals for balancing the Federal budget. In this we have 
sought to be practical and realistic. 

Our goal is a completely balanced budget. We, therefore, submit a 
budget of 6 billion 364 million dollars which, while providing for essential 
governmental services, as well as a humane method of handling relief, can 
be balanced in a fairly good year by receipts conservatively estimated. This 
represents a goal possible of achievement, if there is the will to balance the 
budget. 

But we realize that it is impossible for the Government to reduce ex- 
penditures by 3 billion dollars within a single year. Therefore, we submit 
a “deficit-reducing’’ budget of 7 billion 287 million dollars for immediate 
adoption, i.e., for the fiscal year 1940 which begins July 1, 1939. All but 
1 billion, 145 millions of this sum can be covered by receipts from present 
tax laws, assuming some improvement in business condicions. We recom- 
mend, however, that new taxes be imposed to raise additional revenue of 
600 million, so that the net deficit will be about a half billion. 

Before genuine recovery can be a reality all doubts about the national 
credit must be removed. The League’s budget proposals are a definite step 
toward this essential goal. Any determined effort on the part of Congress 
and the Administration to readjust their basic philosophy by changing the 
direction of Federal fiscal policy away from deficit financing to a balanced 
budget would help materially to revive confidence. This would be reflected 
in long-term investment in private enterprise, the most direct road to sound 
and lasting recovery and reemployment. 


After the conclusions a series of supplementary tables are 
given dealing with Federal expenditures and revenues in a 
series of years. 

The study has been prepared by John C. Gebhart, Director, National 
Economy League, and approved by Studies Committee National Economy 
League: 

Robert M. Benjamin, Lawyer. 

Edwin F. Chinlund, Accountant. 

Dr. A. H. Hettinger, Jr., Economist. 

Dr. Fred R. Fairchild, Economist, Yale University. 

Dr. Harley L. Lutz, Economist, Princeton University. 

Hon. Seabury Mastick, former N. Y. State Senator. 

Graham D. Mattison, Lawyer. 

R. B. Robbins, Actuary. 

Harry Scherman. Publisher and Writer. 

Frederick Sheffield, Lawyer. 

Dr. Walter E. Spahr, Economist, New York University. 

Dr. Dan T. Smith, Economist, Harvard Business Schoo}. 

Walter A. Staub, Accountant. 
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Wendell L. Willkie Declares Government Must Set Line 
of Demarcation Beyond Which It Will Not Go In 
Competing with Business 

In an address dealing with government competition and 
government deficits delivered by Wendell L. Willkie, Presi- 
dent of the Commonwealth & Southern Corp. over radio 
station WABC on March 9 as a part of the “What Helps 
Business Helps You’’ campaign, Mr. Willkie cited the recent 
sale to the Government by the Commonwealth & Southern 
System of the Tennessee Electric Power Co. as an illustration 

of “Government forcing a business to shut down instead of 
pos it to expand.”” Among the statements made by 
. Willkie are the following: 

Industry today is afraid of government competition. It is afraid of 
taxation and destructive regulation by Federal bureaus in Washington. 
It has what the Secretary of the Treasury has defined as a ‘‘what’s the use”’ 
attitude. holding it back from normal business risks. 
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P If the investor is to supply the utilities with the capital which they 
need—if they in turn are to carry out the necessary expansion of their 
plants and the employment of several hundred thousand men—then the 
Government must define in writing the area in which it plans to compete 
with the utility companies. It must set a line of demarcation beyond which 
it will not go in its competition with private business. 

“Such encouragement of industry and investment would 
mean more jobs, more products, more money,” said Mr. 
Willkie, ‘‘and these results, in turn, would demonstrate the 
truth of the statement that ‘what helps business helps you.’ ”’ 

The ‘‘What Helps Business Helps You” campaign is con- 
ducted under the auspices of The Merchants’ Association of 
New York, the Chamber of Commerce of the State of New 
York, the New York Board of Trade, the Chamber of Com- 
merece of the Borough of Queens, the Brooklyn Chamber of 
Commerce, the Bronx Board of Trade and the Staten Island 
Chamber of Commerce. 
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Reduction in Federal Spending, Cut in Taxes and 
Curtailment in Government Competition With 
Business Urged by Chamber of Commerce of United 
States—Proposes Seven-Point Program to Effect 
“Practical Appeasement” 


Under the head “Practical Appeasement,’ the Chamber 
of Commerce of the United States observes that “the re- 
vival and reinvigoration of business enterprise is properly 
coming to be recognized as America’s Number One prob- 
lem.” “Business,” the Chamber declares, “is as anxious 
to go forward as Government is to have it go forward,” 
and it adds: “From various official quarters assurance 
has been forthcoming that the Federal Government will 
bend its efforts in that direction.” “The next logical step,” 
says the Chamber in its March 6 “Washington Review,” 
“is to translate these assurances into positive and practical 
action.” This, it adds, involves the consideration of ques- 
tions such as these: 

The reduction of public expenditures, as suggested by Senator Harrison, 
Chairman of the Senate Finance Committee, in a statement issued over 
the week-end. 

The abolition or reduction of taxes which discourage, and sometimes 
penalize, business initiative. 

The modification of repressive laws and regulations which impede the 
flow of money into capital markets. 

The curtailment of the competition of Government with private enter- 
prise in many fields of business. 

The repeal or revision of labor legislation which promotes strife and 
discord. 

The limitation of the authority of Federal agencies which exercise the 
functions of prosecutor, judge and jury in the regulation of business 
activities. 

The discontinuance of ex parte investigations and inquiries which tend 
to discredit business and impose an unnecessary burden upon business 
enterprise. 


The Chamber goes on to say: 

These are only a few of the practical questions to which attention 
might be profitably directed as a part of the general undertaking of 
releasing business from unnecessary and retarding restrictions and enabling 
it to direct its energies to the revival and expansion of productive activity. 

Of all these questions, that of public spending is the most important. 
Taxation has reached what might be called “saturation” point. In other 
words, we are approaching, if we have not already reached, the point at 


which business cannot carry the load, and increasing taxation means 
diminishing business. 
A serious and realistic approach to these problems would, in itself, 


lend encuoragement to business, and there is no question that business 
men would cooperate to the fullest possible extent in an earnest attempt 
to find a practical solution. 

Ultimately, if this course is continued, we shall have to decide between 
private enterprise and public enterprise. 

Business concerns, in many instances, pay out more in taxes than in 
dividends. The margin of prospective return on investment has been s0 
narrowed by the excessive share of earnings demanded by government 
that private capital hesitates to take the risk. 

The chief preoccupation of business management has become the pay- 
ment of wages and the payment of taxes. The investor who supplies 
the funds to launch and maintain the enterprise must take what is left 
after these demands are met. 

———_<-——— 
Steel Price System Condemned By Federal Trade 
Commission 


The Federal Trade Commission on March 7 submitted a 
14-page statement entitled ‘‘Monopoly and Competition in 
Steel,’”’ to the Federal Monopoly Committee. It was one of 
the strongest charges made by a government agency regarding 
the trade gee of an industry. 

Although charging that a monopoly exists in the steel 
industry which “‘may well cause the death of free capital- 
istic’’ business, the Federal Trade Commission is opposed to 
socialization of the steel business as a ‘‘dangerous precedent.’’ 
If the steel industry waa‘socialized as a means of eliminating 
monopoly it might ‘easily spread far through the business 
world, tending to the breakdown of private enterprise and 
the rise of an authoritarian state,” it was stated. 

The Commission as an alternative suggested that steel should be removed 
from the status of a ‘‘natural’’ monopoly and should be treated in the future 
“as a free enterprise.”’ 

“As a free enterprise, it should be given an effective protection that wiil 
positively assure it of continuous sound and wholesome competition,’’ it 
was asserted. ‘‘The larger the area of business in which fair competition 
can be assured, the wider the margin of safety against the loss of both 
economic and political freedom." 

The statement discussed eight phases of the steel industry, dealing with 
such subjects as the ‘‘visible effects of identical delivered prices, indicators 
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of monopoly, competition, and an approach to the problems presented in 
present day conditions."’ P 

The “basing point’’ system came in for criticism by the F. T. C., which 
claimed that ‘‘the immediate effect of this artificial price system is to 
distort the area of distribution of each mill, in such a way that its net return 
per ton of steel from different customers is generally indifferent."’ 

Discussing ‘‘implications of identical delivered prices,’’ the Commission 
said that “it is reasonable to assume that the industry succeeds or expects 
to succeed in making the customer pay for the wastes of cross hauling, 
and enough more to furnish a motive for the self discipline involved in an 
identical delivered price system."’ 

Furthermore, it charged that ‘discrimination in the absence of an iden- 
tical delivered price system takes the sporadic form of charging profitable 
prices in nearby territory and accepting a lower net return on sales to 
customers who are in a position to buy from a rival’s territory. 

“This may easily become price raising. a use of financial power to over- 
whelm a financially weaker competitor. By raiding one small competitor 
after another, a powerful company can acquire numerous plants and destroy 
competition over a larger area, becoming a monopoly of the old-fashioned 
type in which control over prices is obtained by ownership of the bulk of 
the business. This undesirable situation can be expected to occur if com- 
petition without protection against price raiding should be reestablished 
in industries now under monopoly control.” 

The Commission lieted the effects of identical delivered prices as follows: 

‘““(1) The wastes of cross hauling and of excess capacity and high capital 
overhead are saddled on the consumer as if they were legitimate costs. 
Under the guise of freight costs, buyers located at a distance from a basing 
point even though they purchase from a mill in their own city are charged 
what amounts to a penalty. 

““(2) Thus the advantage or disadvantage of location for many buyers 
is an artificial one, which may be altered by arbitrary private decree 
through a change in the basing point. Price compecition in the steel 
industry, during all periods when the system is working, is eliminated. 
High prices, not in conformity with the law of supply or demand, place 
unreasonable limitations on use of the material. The effect, when com- 
bined with that of similar artificial prices in many other lines of production, 
is a depressed condition which can be kept from utter collapse only by 
repeated doses of public subsidy.’’ 

Because of these conditions the industry has been operating under a 
system of ‘partial competition.’’ This is an unhealthy condition, it is stated. 
The Commission then points to breakdown in the fixed price system in 
June, 1938, which it says it helped competitive conditions, but it was not 
enough to restore steel to a “healthy condition.”” A major consequence of 
‘partial competition’’ is that the industry has adjusted itself ‘‘to a condi- 
tion of monopoly.” ‘Its plants,’’ it says, ‘‘are located at points dictated 
by monopoly practices—many of them are relics of the ‘Pittsburgh plus,’ 
under which one principal basing point dominated the price structure."’ 

However, the F. T. C. agreed with the industry that unfair forms of 
competition should not replace ‘‘monopoly.’’ ‘‘The Commission is opposed 
to both,’’ it is asserted. 

‘In steel, as the Commission has observed,’’ the statement sets forth, 
“the normal and wholesome elimination of obsolete plants has not taken 
place. The industry has become addicted to monopoly as to a habit forming 
drug. Its members fear nameless horrors if the drug should be withdrawn. 
Despite these fears, it remains true that a cure is necessary if the steel 
industry, together with American business in general, is to be restored to 
health.’’ 

The Commission warns that if free competition is not restored in the 
steel industry, ‘‘the alternative will be public control of the details of 
business policy, including prices, wages, and production schedules. If 
private monopoly is permitted to spread through the greater part of the 
business system, public control appears to be unavoidable.” 

a ee 
Opposition to State Sales on Business Turnover Tax 
Voiced in Resolution Adopted by New York State 
Chamber of Commerce 


Jesse 8. Phillips, Chairman of the Committee on Taxa- 
tion of the Chamber of Commerce of the State of New York, 
received unanimous consent at the Chamber’s monthly 
meeting, on March 2, to introduce and have voted upon im- 
mediately a resolution opposing a State sales or business 
turnover tax and endorsing the retrenchment resolution 
introduced in Albany on Feb. 28 by Senator Pliny W. Wil- 
liamson of Westchester. Mr. Phillips warned: 

Costs of government, national, State and local, have been constantly 
rising year after year, resulting in the pyramiding of government debts 
and enlargement of the tax burdens, and an indefnite continuance of this 
process can only result in repudiation, inflation or capital levies with 
all the attending disasters which follow, as shown by the experience of 
European countries. 


The resolution was adopted. 
——<—_>__—_ 


Congress Asked by New York Chamber of Commerce 
to Defer Enforcement of Federal Food, Drug and 
Cosmetic Law 

The Chamber of Commerce of the State of New York, 
on March 2, acting on a report from its Committee on For- 
eign Commerce and the Revenue Laws, urged Congress to 
defer for six months the enforcement of the Food, Drug 

and Cosmetic Act on the ground that manufacturers, im- 

porters and distributors would suffer waste and loss of 

products now on hand, if the law became effective on 

June 25 next, as scheduled. In its report the committee, 

under the chairmanship of Montaigu M. Sterling, said: 

This law was enacted to prohibit the movement in interstate commerce 
of adulterated and misbranded food, drugs, devices and cosmetics, and 
for other purposes. The Act requires that the main labels on products 
show information in detail as to the name and address of the manu- 
facturer, packer or distributor, the principal ingredients, warning as to 
use of certain prescribed drugs, statement of the contents of package, 
minute details as to use of drug products, and much other information. 

In the marketing of food products it is customary to buy lithographed 
tine in tremendous quantities in order to effect a price saving. Numerous 
other examples can be cited to illustrate the difficulty which will be 
experienced by the food, drug and cosmetic industries in promptly meeting 
the requirements of this new legislation without financial loss. Imported 
products will especially suffer. Many thousand articles of foreign com- 
merce are affected, and until the Department of Agriculture promulgates 
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regulations governing imports, uncertainty exists as to the preparation of 
foreign products to be sold in this country. 

While the export of merchandise from the United States to other 
countries is very little affected by this legislation, still the exporters are 
concerned as to the treatment of importations into this country from 
the same countries to which they export. It is felt that if reasonable 
treatment is not accorded the merchandise of other nations, our exporters 
will hardly be in a position to demand reasonable treatment from these 
other countries when the situation is reversed. 


— 


Declaration of Executive Council of A. F. of L. Em* 
bodying Policies to Be Pursued to Solve Unemploy- 
ment Problem Endorsed by Chamber of Commerce 
of New York—Walsh Bill to Amend National Labor 
Relations Act Also Approved 

At its monthly meeting, on March 2, the Chamber of 

Commerce of New York unanimously adopted a resolution 

commending the Executive Council of the American Feder- 

ation of Labor for its recent declaration regarding policies 
which should be pursued to solve the unemployment prob- 
lem and restore prosperity. The report also approved the 

Walsh bill to amend the National Labor Relations Act as 

an “important step” to promote industrial peace. Chair- 

man Lewis R. Gwyn, on behalf of the Chamber’s Committee 
on Industrial Problems and Relations, which drew the re- 
port, urged its adoption. The committee, in the report, 
quoted a number of extracts from the Federation Council’s 
declaration, saying that it believes the members of the 

Chamber are “in complete agreement” with them. 

Referring to the Walsh bill, the report said that the pro- 
posed amendments are in line with recommendations previ- 
ously adopted by the Chamber and expresses the hope that 
additional amendments may follow which will further pro- 
tect justly each party to a dispute. In summarizing the 
provisions of the Walsh bill, the report says: 

Legislation of this character will be most helpful in enabling better 
cooperation between government, business and labor. 

a 


William McC. Martin Praises Formation of Association 
of Customers’ Men—President of New York Stock 
Exchange Says New Group Should Be Useful to 
Entire Securities Business 


“The formation of the Association of Customers’ Men, 
dedicated to the inculcation of just and equitable principles 
of trade and to the improvement of the quality of service 
which its members render to the public, marks an important 
milestone in the securities brokerage business,’ said Wil- 
liam McC. Martin, Jr., President of the New York Stock Ex- 
change, at a meeting of the Association, on Mar. 6, at the 
Hotel New Yorker. “The need of such an organization,” 
Mr. Martin said, “has long been felt. Geared to high pro- 
fessional standards and intelligently directed, it should 
prove to be constructively useful, not only to the public, 
whose interest is its first consideration, but to its members 
and to our community generally.” He continued: 

Your conception of an association of customers’ men is commendable. 
In dedicating yourselves to the finest aspirations of the men and women 
who comprise this important department of our business, you deserve the 
encouragement and support which you are receiving on every hand. Your 
emphasis upon high ethical standards and upon superior professional 
equipment reflects an intelligent understanding of your problems. It is 
in this direction that your greatest field of usefulness lies. 

In a very real sense, the customers’ man represents the first line of 
contact between the New York Stock Exchange and the public. You are 
the Exchange’s outpost, so to speak. You are in a position to interpret 
the Exchange, its policies, its functions and operations and its essential 
economic usefulness to the public. You are, also, in a position to inter- 
pret the public point of view to the Exchange. It is gratifying to the 
Exchange that you are setting up machinery to serve these ends. 

The importance of your main objective, which is to enlarge your use- 
fulness to the investing public, cannot be over-emphasized. This is the 
test by which the success of your organization will be measured. While 
the Exchange appreciates the necessity of an alert, intelligent body of 
customers’ men and women, imbued with the spirit and the esprit de 
corps necessary to represent the Exchange creditably to the public, it is 
much more interested in the broader aspect of your work. 

In the last analysis, your usefulness to the public, to your firms and 
to the Exchange will depend upon your standards, upon your professional 
equipment, upon the quality of your service to your customers. To the 
extent that you serve the public interest by the observance of a rigid code 
of ethics, by your knowledge of sound investment principles, by the 
completeness of your understanding of the merchandise in which your 
customers invest their money, you will promote the broad welfare of 
your firms and of the Exchange itself. You are to be congratulated 
for your recognition of these fundamentals. 


A reference to the letter explaining the requirements for 
membership appeared in our issue of Feb. 11, page 820. 
—_ 


Amendment to Wages and Hours Act Recommended to 
Congress by Merchants Association of New York 


To improve a situation that is causing a great deal of 
difficulty among many concerns whose clerical employees 
normaly work short hours, The Merchants’ Association of 
New York has recommended to Congress that the Wages 
and Hours Act be amended to exempt from the overtime 
provisions, non-manual salaried employees who are reg- 
ularly paid at the rate of $30 a week or more. 

The Association-sent a letter to the two New York State 
Senators and to all of the New York City Representatives 
in the House, urging on them the desirability of making 
this change in the interest of simplification and to correct 
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a situation that is causing real embarrassment to concerns 
which occasionally are required to permit their clerical 
employees to work longer than the hours prescribed in the 
Act. The situation was explained in the Association’s let- 
ter to members of Congress, as follows: 

“The inclusion of certain groups of employees within the scope of the 
maximum hour requirements of the Act has caused much confusion and 
considerable obstruction to the smooth operation of the Act. The em- 
ployees referred to are non-manual salaried employees who are paid 
at the regular rate of $30 per week or more. This confusion is caused 
by the fact that the work of these non-manual salaried employees is 
closely related to that of the management and that, consequently, an 
urgent necessity exists that their hours of work be flexible. The working 
schedule of non-manual salaried employees is short under normal con- 
ditions but, as in the case of the management, they are required to work 
longer hours occasionally, sometimes in excess of the maximum require- 
ments. The average time worked by these employees during the year 
is much below the maximum set by the Act. 

“The exemption of this group of non-manual salaried employees from 
the maximum hour requirements of the Act would help employers by 
making it unnecessary for them to keep special records and frequently 
change the pay roll procedure. In addition, we believe this exemption 
would ease and simplify the administration of the law, without in any 
way creating hardships for any of the individuals involved or violating 
the spirit of the law.” 


Pointing out that the Administrator of the Act had him- 
self raised the question of the exemption of certain high 
salaried employees, the Association continued: 

“The Association is convinced that all of the individuals and groups 
concerned, including those charged with the administration of the Act, 
would be benefited by such an amendment, as a result of the removal 
of confusion and the consequent improved operation of the Act, and urges 
that you work toward and support the passage of an amendment to the 
Fair Labor Standards Act of 1938 to effect this object.” 

—_——<>—__—_ 


C. I. O. and A. F. of L. Committees Meet with President 
Roosevelt to Seek Labor Peace—C. I. O. Proposes 
to Merge all Labor Unions into “American Labor 
Congress’—Delegates Confer in Newg York, After 
Conferences in Washington 


Representatives of the Congress of Industrial Organiza- 
tions and the American Federation of Labor held their first 
joint “peace” conference with a series of meetings in Wash- 
ington and New York this week. The conference was called 
at the suggestion of President Roosevelt, as noted in the 
“Chronicle” of March 4, pages 1245-46. ‘The first meeting 
was held at the White House on March 7, and it was here 
that the C. I. O. leaders proposed to join all labor union 
groups, including the four independent railroad Brother- 
hoods, into a new “American Congress of Labor.” The 
A. F. of L. immediately announced that it could not con- 
sider this proposal, but at the meeting on the following 
day (March 8), in the offices of the Department of Labor, 
it was revealed that the Federation might analyze the sug- 
gestion. The labor representatives then adjourned, and re- 
sumed their conference with a meeting in New York City 
last night (March 10). Meeting on March 7 with the com- 
mittee representing the A. F. of L. and the C. I. O. the 
President told them that “it is important that you enter 
these negotiations with open minds to explore every aspect 
of the problem together.” “I accept the premise,” said 
the President, “that both sides want peace. That means, 
of course, that both sides go into conference with the idea 
of giving as well as getting.” 

The President’s statement at the conference follows: 

I am extremely glad that this committee, representing both sides of 
the controversy between the two branches of the labor movement, is at 
last assembled for the purpose of beginning negotiations for the settlement 
of these differences in good faith, and with honor, and for the best inter- 
ests of labor and the country generally. 

This is one of the most important domestic problems in American life 
today, and I feel sure that all of you will enter into this service with a 
patriotic sense that you are serving the welfare of your country, as well 
as the welfare of your organizations by laying aside prejudices and 
bitterness, and by finding the solution which will bring a permanent and 
acceptable peace and unity in the labor movement. T have faith in your 
capacity as individuals and the organizations that you represent to make a 
practical adjustment both of the theory and the realities of a conflict 
which has already lasted too long and which is weakening the public 
standing of organized labor in this country. 

It is important that you enter these negotiations with open minds and 
with a determination to explore every aspect of the problem together. 
The fact that there have been disagreements on particular points in the 
past should merely mean that all points must be studied and explored. 
It is desirable that this should be a negotiated peace made by this com- 
mittee, using your own ingenuity and resourcefulness to find various ways 
of settling knotty problems. 

While there has been extreme bitterness and conflict in certain locali- 
ties, there are many cities and towns now where the local C. I. O. and 
A. F. of L. are working together in closest harmony. I am told that 
there are some places where the C. I. O. and the A. F. of L. use the 
same union hall. The two factions, as they are called, are really not 
factions. They realize that their interests are the same. 

I accept the premise that both sides want peace. That means, of 
course, that both sides go into conference with the idea of giving as well 
as getting. , 

You are all experienced negotiators. You have been doing that all 
your lives. From that standpoint this job ought to be easy for you. You 
can think up proposals and counterproposals to meet in this situation, and 
nobody can do it as well as you can because nobody knows the issues 
as you do. 

Of course, there are many who want peace who do not fully realize 
the difficulties facing this committee. I am advised, on the basis of 
reports coming from the rank and file of organized labor, that at least 
90% of the actual membership of both factions desire peace. 
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Telegrams and letters and resolutions speaking for at least a million 
workers reached me before we proposed that you appoint your committees. 
These messages came from labor groups in each faction and from every 
part of the country. 

Since your appointment, like messages are pouring in from all sections 
and from many unions in each faction. Already hundreds of thousands 
of workers, through their representatives, have informed me, and I know 
many of them have informed you, that their greatest desire is that you 
may succeed in finding a solution. 

This is your negotiation. Direct negotiations without outside inter- 
position is always best if possible. I believe no other method of settle- 
ment will ever become necessary in this case because I believe that you 
are today beginning a proper step for a permanent, stable and acceptable 
solution. I am counting on you to succeed and shal] look forward to the 
final report on your negotiations. 


Secretary of Labor Perkins participated in the con- 
ferences, at which the A. F. of L. was represented by a 
committee consisting of Harry C. Bates, Chairman, Mat- 
thew C. Woll and Thomas A. Rickert, while the C. I. O. was 
represented by a committee composed of John L. Lewis, 
Philip Murray and Sidney Hillman. At the conference, on 
March 8, Daniel J. Tobin, President of the International 
Brotherhood of Teamsters, (originally chosen as one of 
the committee to represent the A. F. of L., but who declined 
to serve) was present. Under the proposal of the C. I. O. 
the differences between the two labor organizations would 
be adjusted through the creation of the American Congress 
of Labor “designed to supersede and embrace the -‘mem- 
bership of the C. I. O. and the A, F. of L.,” and the four 
brotherhoods in the railroad transportation field, heretofore 
independent; it is proposed under the plan that John L. 
Lewis, President of the C. I. O. and William Green, Presi- 
dent of the A. F. of L. would not be eligible for any office 
in the new organization; “a life tenure of his present 
salary for services rendered” would be granted under the 
plan to Mr. Green, and to Frank Morrison, Secretary and 
Treasurer of the A. F. of L. 

The C. I. O. proposal follows: 

The C. I. O. Proposal 

Between April 15 and April 30, 1939, the Congress of Industrial Or- 
ganizations and the American Federation of Labor shall each hold a 
special national convention. These conventions shall be leld separately 
and at any convenient place. The purpose of the conventions will be to 
pass upon and approve the following basic plan of procedure. 

1. Not later than June 1, 1939, there shall assemble in the city of 
Washington, D. C., in the hall owned by the Daughters of the American 
Revolution, a convention of representatives of cooperation (a) the Amer- 
ican Federation of Labor, (b) the Congress of Industrial Organizations and 
(c) the four brotherhoods in the railroad transportation field, heretofore 
independent. 

2. This convention is to organize and dedicate the American Congress 
of Labor, designed to supersede and embrace the membership of the 
©. I. O. and the A. F. of L., and to include the membership of the 
before-mentioned railroad organizations. The convention will outline its 
objectives, adopt a constitution and elect officers for a one-year term. 

8. John L. Lewis and William Green shall not be eligible for election to 
any office in this convention. The A. C. L. will grant Mr. William Green 
a life tenure of his present salary for services rendered. The same ar- 
rangement will include Mr. Frank Morrison. 

4. The executive board or* governing body of the A. C. L. will be com- 
posed equally of representatives of the A. F. of L. and the C. I. O., with 
proportionate representation for the four railroad brotherhoods. 

The President of the A. C. L., to be elected by the convention, shall 
be selected from the membership of the brotherhoods, from such types 
of executives as A. F. Whitney, President of the Brotherhood of Railroad 
Trainmen, and D. B. Robertson, President of the Brotherhood of Locomo- 
tive Firemen and Enginemen. 

5. During the year ensuing from the organization of the A. C. L., the 
services of the United States Department of Labor and its conciliation 
bureau shall be continuously available for cooperative mediation on all 
controversial questions affecting overlapping jurisdiction or other matters 
existing between the constituent unions of the congress. 

6. To insure the orderly, tranquil and good-faith execution of the 
suggestions herein noted, the President of the United States is requested 
to preside at the sessions of the unified ranks of labor, when its constituent 
representatives assemble for the purposing of stating objectives, electing 
officers and adopting a constitution. 


Rejection of the C. I. O. proposal by the A. F. of L. was 
indicated in the following statement issued March 7 by 
the committee representing the Federation: 

“We regret exceedingly that the committee representing the Congress 
of Industrial Organizations saw fit to place the President of the United 
States in an embarrassing position by using the White House as a sound- 
ing board for its proposal. 

“Anyone familiar with present day labor difficulties will realize that 
the C. I. O. proposal does not offer any possible solution to the problems 
facing us. We are convinced it was not even designed for serious con- 
sideration. 

“It should be obvious that the only way to obtain peace is for both 
sides to get down to consideration of the facts in a realistic way and 
then negotiate a settlement. Nothing can be accomplished by the is- 
suance of fanciful statements for headline purposes. In the hope of find- 
ing a peaceful solution of the problems invloved, we intend to confine 
ourselves to the procedure outlined by the President.’ 


From the Washington “Post,” of Mar. 8, we take the 
following : 

Mr. Whitney (of the Brotherhood of Railroad Trainmen), according 
to the Associated Press, commented at his office in Cleveland as fol- 
lows: “I don’t like that term, one big union.” He added: 

“If the groups want to set up a co-operative program, I think I could 
go along with that. I would have to get convention authority, however, 
before I could take any action on a one big union proposal. 

“A federation of organized iabor, or something of that sort, I think, 
would appeal to the average person. We will co-operate with one or all 
of the groups anytime for the benefit of society or labor... .” 


Financial Chronicle 


1415 


It was noteworthy that Mr. Lewis made no reference to himself except 
that he would be ineligible for office in the new organization. Asked 
how he would fit into the scheme, in view of his failure to propose a 
pension for himself, he remarked dryly: 

“I'd join the WPA,” 

Mr. Lewis, however, would continue to head the United Mine Workers of 
America. 


In advance of the meeting scheduled for last night in New 
York} it was reported in Associated Press advices from Cleve- 
land on Mar. 9 that Mr. Whitney had suggested a “workable 
plan” to reunite the American Federation of Labor and the 
Congress of Industrial Organization. He urged that peace 
negotiators of the two groups consider this basis for settle- 
ment, viz.—the return of the entire C. I. O. membership to 
the A. F. of L. 

In referring to the action of the A. F. of L., on March 8, 
in agreeing to reconsider the C. I. O. proposal, United Press 
advices, March 8, from Washington said: 

Sometime between the hour the A. F. of L. statement was issued and 
the hour the conferees met today, the A. F. of L. negotiators changed 
their minds. What influence Mr. Tobin played, is not known. At the 
A. F. of L. Houston, Texas, convention, however, he demanded that peace 
be made with the C. I. O. and threatened to lead his teamsters—the 
largest union in the A. F. of L.—out of the organization unless an end 
to war was sought and achieved. 

Originally named to the A. F. of L. negotiating committee, Mr. Tobin 
declined at first to serve because of press of union matters, His appear- 
ance today was heartening to those seeking to patch up labor’s quarrel. 

Today, as the negotiators met Harry C. Bates, Chairman of the A. F. 
of L. negotiators, said his group ‘‘enters the meeting with an earnest 
desire for an honorable settlement.’’ 


At the conclusion of the conference, on Mar. 9, Mr. Bates 
gave out the following joint statement: 

“The conference made a preliminary canvass of its problems and met 
briefly with the Secretary of Labor. The conference agreed to recess 
and meet in New York City at 8 p. m., Friday, March 10, at which time 
consideration will be given to the proposals made yesterday by the C. I. O. 
or to any other suggestions that may be laid before it.” 


- 
> 


Need of Railroads to Recognize New Competition 
Stressed by Matthew S. Sloan—Decries ‘‘Bugaboo”’ 
of “Overcapitalization’’ in Address to Southwest 
Shippers and Traffic Men 

The failure of the Nation’s railroads to recognize the 
scope and seriousness of new competition has been one of 
the most serious problems in connection with lower rev- 
enues of the last few years, Matthew S. Sloan, Chairman 
and President of the Missouri-Kansas-Texas RR. Co., told 

a joint luncheon of the Trans-Missouri-Kansas Shippers 

Board and the St. Louis Traffic Club at St. Louis on 

March 7. Mr: Sloan said that a country-wide transporta- 

tion policy cannot be met “without a thorough understand- 

ing of the railroad problem by those charged with the for- 
mulation of that policy and a genuine inclination to be 





helpful.” It is necessary, he declared, to get rid of “the 
bugaboo of overcapitalization.” Mr. Sloan continued, in 
part: 


We in the railroad business know that our troubles are not due in any 

appreciable degree to overcapitalization, and the public, if it will, can 
know the same thing. Following a study that covered a period of 25 
years, the Interstate Commerce Commission has gone on record to the 
effect that far from being overcapitalized, the railroads are undercapital- 
ized. Whatever may have been the situation in the past, there is no 
such thing as “watered stock’ in railroad capitalization today. There 
are a few isolated cases of top-heavy funded debt, which are being read- 
justed. 
' The country’s railroad plant was capitalized at the beginning of 1937 
at a sum which was less by about %547,000,000 than its original cost 
depreciated to date; at about $2,863,000,000 less than the then cost of its 
reproduction in its then existing condition, and $1,022,000,000 less 
than the value set upon it for rate-making purposes by the Interstate 
Commerce Commission. From which it follows that to charge the present 
state of the industry to the sir of overcapitalization is to be guilty of 
either inexcusable ignorance or equally inexcusable dishonesty. 

The amount of unmatured bonded debt actually outstanding against its 
face value at the beginning of 1937 was $11,787,000,000, about one-fifth 
of this being now in default. The net railway operating income as reported 
by the Interstate Commerce Commission, which represents the money 
remaining after payment of expenses, taxes, rentals, &., and available for 
payment of interest on debt and dividends on stock, for the six years 
1932-1937, inclusive, averaged approximately $547,000,000. This would 
equal about two and eight-tenths per cent on the original cost, less 
depreciation at the end of 1936, plus lands and working capital. For 
the year just ended it may be estimated at something like $420,000,000. 
This would be a little more than 2% on the original cost of the plant 
depreciated. Over the last six years, 1932-1937, inclusive, the aggregate 
net operating income, as reported by the Interstate Commerce Commission, 
exceeded the aggregate fixed charges on bonded debt outstanding by barely 
100,000,000. In 1938 it probably fell short of the fixed charges by 
fully that much. Thus in the last seven years the railroad plant of the 
country has done no more than barely earn fixed charges on its bonded 
debt, with nothing left for the stockholders, the real owners. 

This is the railroad picture as nearly as I can present it to you in the 
time allotted. It is but a part of the great transportation picture. The 
whole presents a problem calling for the best thought of transportation 
and business men, and likewise the Government. 

The activities of you men of the shippers’ advisory boards have been 
particularly connected with the railroads, and you have a clearer concep- 
tion of the transportation requirements and needs than perhaps any other 
body of business men. If you will contribute as much toward the formula- 
tion of a sound, comprehensible transportation policy as you have con- 
tributed to the railroads in estimating and forecasting traffic movements, 
you will have made an even greater contribution to the public than you 
have to the shippers and the carriers by your past labors. 
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W. Randolph Burgess Sees Bankers Faced with Prob- 
lems of Deposits, Loans and Investments—Dis- 
cusses Their Solution at Eastern Regional Con- 
ference of American Bankers Association—Philip 
A. Benson, John R. Evans and John J. Driscoll Jr. 
Among Other Speakers 

Bankers are faced with three important problems in 
meeting public needs—a deposit problem, a loan preblem 
and an investment problem—according to W. Randolph 
Burgess, Vice-Chairman of the National City Bank of New 
York and formerly Vice-President of the Federal Reserve 
Bank of New York, who addressed the eastern regional 
banking conference of the American Bankers Association 
in New York City on March 8. He pointed out that savings 
deposits have not kept pace with demand deposits, and 
suggested that one reason was present low interest rates, 
which in New York City make it necessary to keep $50,000 
on deposit in 10 banks to obtain a yield of $1,000 a year. 
He replied to the charge that banks are failing to aid re- 
covery by not making loans, and cited figures of Federal 
lending agencies to show that they have not put out a great 
deal of money in relation to all loans. He suggested that 
banks might place more excess funds into high-grade bonds 
and thus by aiding the bond market raise the general tone 
of the securities exchanges and thus assist the investment 
market generally. 

Mr. Burgess said, in part: 

I have outlined three problems in meeting public needs: a deposit 
problem, a loan problem, and an investment problem. In the time deposit 
field banking has faced a dilemma. Before the depression it tried to pay 
attractive interest rates by investing in high yield bonds. That did not 
work too well, and lately, under the pressure of very easy money and 
specific legislation, the banks have pared the interest rates down to an 
unattractive level and are trying to keep their assets liquid. Query: 
If we keep this up will the banks gradually find themselves out of a job 
as far as savings deposits are concerned? We may get some help from a 
return of prosperity or a change in money conditions. But it may be 
wise to consider other solutions such as definitely dated deposits, segrega- 
tion of savings departments, or the creation of uniform trust funds 
which separate out true savings deposits and make it possible to employ 
them more profitably. 

In the field of loans the banks may be given a reasonably clean bill 
of health as far as their service to the public is concerned. The experi- 
ence of the Reconstruction Finance Corporation and the Federal Reserve 
banks gives evidence that at least in recent years the commercial banks 
as a whole are apparently covering their job well, particularly since they 
have expanded their function in making term loans, instalment loans, 
and personal loans. 

When we come to the investment field the problem is more complicated 
and difficult but also even more closely related to the country’s recovery 
from depression. For recovery depends on investment and the banks have 
always been an important factor in the investment market. The question 
to be raised is whether the banks may now safely use some of their 
heavily excess reserves to help finance recovery through the investment 
markets? The answer to this question in turn depends on the possible 
answers to three other questions largely within the sphere of government, 
and relating to the precariousness of present interest rates, the conditions 
in specific industries, and the attitude of bank examiners. One might 
also add that the investment policy of the banks depends in part on how 
they are proposing to answer the question about their savings deposits. 

All of these problems have this much in common: they cannot be 
answered by rule of thumb. Banking has grown up in this country as 
an art passed on from one practitioner to another. Deposit and lending 
banking required probity, a capacity to understand and get on with 
people, and a knowledge of the rules which had been passed down from 
generation to generation. Banking today is becoming something more 
than an art. It still requires in high degree probity and the capacity 
to deal with people. But it requires something more—it must become a 
profession. For a profession calls for a knowledge of principles, an 
analysis of experience which can adapt operations to changing conditions. 
Only so can we hope to deal with these confusing problems and hope to 
work cooperatively with Government in these days when Government plays 
an increasing role in our business. 

How, you may well ask, can banking be changed over from an art to a 
profession? It is happening before our very eyes. These meetings are 
one evidence; the Graduate School of Banking is another; the research 
programs of the A. B. A. and the Reserve City Bankers are a third; 
and more important still is the professional leadership our Association 
is now receiving. 


Philip A. Benson, President of the Association, who ad- 
dressed the conference on March 8, urged tapering off the 
mortgage moratorium of New York State, and recommended 
more aggressive stimulation of thrift. He suggested the 
sale of instalment savings plans to the public. In sum- 
marizing his address, an Association statement read: 

He scored the preaching of what he called “a philosophy that would 
dissuade man from saving, even for his own good,’’ asserted that “the 
country is approaching the point where the ability of the Government to 
tax and to borrow unlimited funds for social purposes will come to an 
end,” and declared that “if there is to be genuine recovery capital must 
be reassured and must be willing to go to work in productive enterprises.” 

Mr. Benson endorses the Federal Housing Administration mortgage. He 
said: “It has been a valuable instrument in making the ownership of a 
home possible for thousands of citizens. Banks have been generous sup- 
porters of the FHA program,” he added, “and many of them are prepared 
to enter the field on an even larger scale and at low rates of interest.” 

Referring to the mortgage moratorium, he said: ‘‘Much progress has 
been made in putting our mortgage portfolios in sound condition. We 
have been hampered, however, by a New York State moratorium law 
that has lasted since 1933. The law was enacted as an emergency measure, 
but has been repeatedly renewed. Of course the owners are requited to 
pay interest and taxes when due, but it has been difficult to get any 
payment on account of principal in many cases, in spite of the fact that 
there is a steady depreciation in the value of the buildings. 

“Last year the Governor of this State recommended to the Legislature 
a study of this problem and suggested a law that would permit the 
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gradual tapering off of the moratorium. It is time that such a step 
be taken. The emergency no longer exists. Property owners should not 
be allowed indefinitely to postpone meeting their obligations and the 
rights of lenders should be given proper consideration.” 

Stressing the importance of savings to the country, Mr. Benson asserted: 
“It is quite obvious that if there is to be genuine recovery capital must 
be reassured and must be willing to go to work in productive enterprises. 
Capital is the result of savings. If we are to have a fund of savings, each 
individual saver must be protected. If, through taxation, devaluation, 
or repudiation his savings are jeopardized, the source of capital will be 
dried up. The real foundation for progress in this country is based upon 
production and savings. 

“Perhaps we should stimulate savings among our people by more 
aggressive means than we have employed heretofore, by selling to them 
definite thrift programs that will encourage them to save more regularly. 
A new savings plan has been launched recently called “Buy $1,000.” It 
is a plan which enables people to buy $1,000 on easy payments in periods 
ranging from two to ten years by means of monthly payments of from 
$8.34 to $41.67. Other financial institutions successfully employ this 
sort of instalment savings plan which fits in very well with the instalment 
habits of people. By virtue of the fact that it commits the saver to a 
definite plan it should be more effective than the mere offering of our 
savings accounts on the present casual basis. 

“Not only have assaults been made upon the credit colicies of com- 
mercial banks but upon the philosophy of thrift itself. Savings are the 
background and backbone of all lending institutions, and on that ground 
we of the savings bank field and you. of the commercial field have 
common cause. 

“If lending institutions are to survive-they must increase their service 
to savers as well as borrowers, for only by virtue of the former can the 
latter be served.” 

Arguing for greater self-reliance, Mr. Benson said: “The importance 
of thrift needs to be reemphasized. The public needs to know that the 
savings habit has made possible the advancement of man and that without 
savings the standing of living cannot be maintained, government cannot 
be sustained, and even charity and relief must disappear. 

“All the tools that have facilitated the work and multiplied the wealth 
of man have been made possible by somebody’s savings. If man had 
not saved something of what he produced beyond his actual needs and 
put it to profitable use, the economic progress of the race would never 
have been achieved. 

“With regard to subject of income, we have been asking ourselves these 
questions. To what extent should we increase our mortgages, thereby 
supplementing our income? Shall we endeavor to attract good mortgages 
on an amortized basis, by offering a lower rate of interest, and have we 
been neglecting a fertile field by not taking the fullest advantage of 
the FHA insured type of mortgage? Shall we endeavor to recover loans 
on collateral, which we have been losing to metropolitan banks and 
brokers, by lessening the differential in interest rates? Shall we go 
more aggressively into the field of consumer credit, which has largely 
been serviced in the past by finance companies? Is it logical to purchase 
commercial paper of these finance companies at an interest rate of 
three-fourths of 1% and then have them make many loans in our com- 
munity which might properly be handled by us? Are we discouraging 
a great many sound loans to industry by unduly restricting the term of 
payment? Should our advertising emphasize to a greater extent our 
willingness to make good loans?” 


Speaking on “Interest Rates, Received and Paid,” John 
R. Evans, Executive Vice-President of the First National 
Bank of Poughkeepsie, N. Y., said on March 8 that two of 
the problems which bankers are attempting to solve are 
the reduction in interest received and the control of inter- 
est paid, which constitutes the mdjor expense item. He 
continued : 

If we do not find the answer to our questions of how to increase our 
income, and if we are to continue to experience a period of easy money, 
it may well be that we will have to reduce further the rate of interest 
paid on time deposits. With regard to this rate, I can only state that 
our own experience leads us to the conclusion that our depositors regard 
their time deposits as prime investments, being concerned first with safety 
of principal and availability, and to a much less degree with the rate 
of interest received. We are led to believe, therefore, that the item of 
“interest paid’? should be considered as a flexible, rather than a fixed, 
cost of operation. We hope by continued contacts with other banks and 
by mutual exchange of experience to be aided in arriving at the answers 
to these problems and in determining our future course of action. 


“Departmental Cost Analysis” was the subject of an ad- 
dress before the conference yesterday (March 10) by John 
J. Driscoll Jr., of Driscoll, Millett & Co., Philadelphia. In 
discussing the operation of trust departments, he said: 


Our experience has shown us that as a whole trust business as now 
handled by banks will in 11 out of 12 cases reflect a loss to the bank. 
The exceptions to this occur wher a department has collected substantial 
fees from the handling of estates or has a reasonable volume of corporate 
trust business on a sound basis, or both. In such cases the profit from 
these two types of trust business may be sufficient to offset the losses 
occurring in handling the other type of trust business. 

The maximum losses in the trust department will be found to occur in 
the handling of voluntary trusts and agency accounts where the fees 
are set by the bank by agreement with its client and not prescribed by 
law. It is in this field of trust business we feel a very substantial im- 
provement can be made provided we are willing to develop factual informa- 
tion permitting an analysis of each type of trust business in total and 
of the specific accounts appearing in each type in detail, and are then 
willing to set our fee after considering what it is going to cost us to 
render the service rather than to arbitrarily set it as a percentage of 
income or principal without considering what it will cost us to keep our 
part of the contract. 

Safe deposit operations invariably reflect a loss. We feel it will be 
rather readily conceded that this department is a necessary part of a 
well rounded bank, and accordingly, of necessity must be maintained. 
Hence, if a bank succeeds in breaking even on its operations, it has done 
a good job. Further, most communities are considerably over-built in 
safe deposit space and can hardly hope to rent all of their space. How- 
ever, one thing can be definitely shown, and our studies of this department 
are the basis for this comment. It is that as a general rule $5 is the 
minimum rental for safe deposit boxes that will permit a bank to about 
break even in this department. 
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Back in the so-called good days of banking from 1925 to 1929, believe 
it or not, the average bank earned about 75% of its total net profit from 
selling securities in a rising market and from the use of its stockholders’ 
funds in its banking operations. The remainder came from the banking 
operations, and it was from this source that we took the very substantial 
risks that in many cases depleted or wiped out capital accounts. The 
position of this group of Massachusetts banks for the year of 1937 is that 
31.6% of the total net operating profit of all three banks was earned 
on their stockholders’ own investment in the bank. 

For these reasons I feel I can properly suggest to you men that banking 
must so analyze its burden that it know exactly where, why and how 
it is earning its profits and how much of this profit is coming from the 
various departments that exist in the bank. 


According to Walter B. French, Vice-President of the 
Trust Co. of New Jersey, Jersey City, N. J., the banks of 
the country are now engaged “in building up a consumer 
credit volume which will wield a tremendous influence on 
the economic life of our country.” Speaking at the confer- 
ence on March 8 on the subject of “Instalment Credit and 
Personal Loans,” Mr. French remarked that after the banks 
had become used to the operation of modernization loans 
under the Federal Housing Administration “the doors were 
opened wide and the small loan borrower invited in. That 
was the beginning of small loans for most banks in the 
country. Since that time banks have developed the busi- 
ress into other fields without, of course, any guarantee: 
personal loans, automobile loans, equipment loans; and 
without a doubt after the present FHA amendment expires 
banks will offer their own modernization loans. This new 
department has come to stay. No more will the small loan 
borrower be allowed to roam unprotected and the victim of 
every loan shark.” Mr. French urged that the extension 
of instalment credit by banks be justified by loans made 
for proper purposes. He went on to say: 

Be sure we are doing some good and not just making a lot of spend- 
thrifts out of people. And after we have eatisfied ourselves on that 
score, decide to keep the business on a common sense basis, eliminate 
foolish competition among ourselves, and make the departments pay. 

Are we making loans for legitimate reasons? That is the question we 
must answer satisfactorily. If we are not, then the extension of this type 
of credit is a bad thing for society. If the reasons for borrowing are 
good, then we are not only helping in each individual case, but doing a 
splendid piece of mass good for society as a whole and our economic 
system in particular. Anything which creates purchasing power helps 
the merchant, the doctor, the dentist, anyone the borrower does business 
WHS a ee 

I don’t know exactly what the figures are on the amount banks are 
extending to the public through their small loan departments. One esti- 
mate gives it at about $185,000,000. However impressive this amount 
may seem, I know, as you know, we haven’t yet scratched the surface. 


Industry was urged to use bank term loans for the financ- 
ing of its intermediate credit needs by Walter W. Schneck- 
enburger, Vice-President of the Marine Trust Co. of Buf- 
falo, N. Y., at the conference on March 8. 

Speaking on “Intermediate Credit for Industry,” Mr. 
Schneckenburger said: “Under existing tax laws and 
money market conditions nothing could be more desirable 
from the standpoint of industry than a term loan for the 
financing of certain of its intermediate credit needs. That 
industry has been quick to realize this is borne out by the 
fact that upwards of $1,000,000,000 of financing already 
has been done in this manner.” 

Mr. Schneckenburger remarked that under the New Deal, 
with “its alphabetical experiments,” industry has faced con- 
ditions as new and complex as any that ever confronted it. 
Exciting times, to be sure, but conditions not easily analyzed 
or to be confidently embraced. He referred to the revalua- 
tion of the dollar which “brought with it a supply of 
money and credit so huge that it can scarcely be compre- 
hended. It also brought interest rates so low that it again 
became much cheaper to agree to pay than to agree to 
share.” He also referred to the undistributed profits tax 
that “fortunately, lasted but a couple of years” as being a 
tax law which while it was in force caused industry to be 
“hard pressed to determine how much of a penalty it was 
willing to pay to the Government for the right to pay 
debts or accumulate much needed surplus.” 

ctl dadaiienine 
President Benson of A. B. A. Sees Waning of Antagon- 
ism to Business—Declares However, We Must 
Recommit Country to Old Fashioned Philosophy 
of Living Within Income 
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In an address in Minneapolis before the Minneapolis" 


Civic and Commerce Association, on Feb. 24, Philip A. 
Benson, President of the American Bankers Association, 
said that this country is emerging from a period of politi- 
cally stimulated antagonism to business. He warned, how- 
ever, of the continued unbalanced Federal budget and re- 
marked that “before we can clear the decks of the doubts 
and fears that hold us back we must recommit this country 
to the old-fashioned philosophy of living within its income 
and see that it is embarked on a definite program of re- 
trenchment that will take us back on the road to orderly 
Government finance and a balanced budget.” He added, 
in part: 

Reduced to its simplest terms, the future of banking is bound up 
inseparably with the future of business. If your business is good, our 
business is good. If your business in poor, our business is poor. It has 
been well summed up in the advertising campaign of your Chambers of 
Commerce under the twin slogans, “What hurts business hurts you. 
What helps business helps you.” 
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I need hardly suggest to you what politically stimulated an 
to business has done to your line and mine. And I am glad to be able 
to say to you that I believe we are approaching the end of that policy 
in this country. I believe the truth stated in the Chamber of Commerce 
campaign is being slowly recognized by the people. 

Among the first things that one learns in the study of economics is 
that the only real wealth consists of goods and commodities; that business 
is the production, transportation and marketing of such goods; and that 
it is only by the creation and exchange of these things, i.e., real wealth, 
that we increase our prosperity and raise our standard of living. 

Business is the thing that produces all salaries, wages and profits. 
But for some strange reason, business in this country has been regarded 
for some time as the enemy rather than the servant of the people. The 
fact that it is the thing by which we all live has been strangely over- 
looked. 

I believe the public is beginning to recognize the true function of 
business; that business must be free to operate and profit if it is to 
serve its social function; and that if prosperity is to come to the people 
and full employment is to be realized, they must come in the normal way 
through increased industrial activity and increased production of goods 
and wealth. We cannot have more by restricting production. If we are 
to distribute more wealth, we must prdouce more wealth. 

If there is one factor in the present business situation more encourag- 
ing than all others at this time it is the apparently growing recognition 
of these facts on the part of the public and the realization dawning upon 
it that government cannot take the place of business. 

The past several years have amply demonstrated the controlling force 
that public opinion works upon business. Most of the things done to 
shackle business could not have occurred if mass opinion had not per- 
mitted them. It begins to appear now that we have run the course of 
that adverse cycle. The American Institute of Public Opinion reports 
that in a recent survey of opinion the answer -received most frequently 
to its questions about what was wrong with the country was: “Leave 
business alone; cut out Government interference.’’ I believe the election 
of last November confirmed that sentiment and that the present conserva- 
tive trend in Congress must be interpreted in the same way. 


nn 





Investment Bankers Association of America Issues 
Bound Volume Covering Proceedings of Its 1938 
Convention 


The Investment Bankers Association of America has re- 
cently made available an attractively bound form, a volume 
ese ge the proceedings of its 27th annual convention 
held at White Sulphur Springs, W. Va., Oct. 26-29. Full 
details of the meeting are contained in the publication, in 
which is also presented the list of the 1937-38 officers and 
governors, constitution and by-laws, national committees, 
group executive committees and membership roster. 


cxtennccnastiiiermnsecimee 


Chief Justice Hughes Urges Nation to Profit by Re- 

straints Which Made It Great from Start—Speaks 
ie at 160th Anniversary of First Congress—Says 
ta» | hree Branches of Government Are All Partners 


The American Government must profit by the same re- 
straints which made it a great Nation from the start, Chief 
Justice Hughes said on March 4, in addressing a joint session 
of Congress at the celebration of the 150th anniversary of the 
assembly of the first Congress. The other principal address 
on this oceasion, by President Roosevelt, is given elsewhere 
in this issue. Mr. Hughes, in referring to the separate 
branches of Government, said that all were partners and that 
they work ‘‘in successful cooperation, by being true, each 
department to its own functions, and all to the spirit which 
pervades our institutions—exalting the processes of reason, 
seeking through the very limitations of power the wise 
use of power, and finding the ultimate security of life, liberty 
and the pursuit of happiness, and the promise of continued 
stability and a rational progress, in the good sense of the 
American people.” 

The Chief Justice lauded the wisdom and restraint which 
enabled the founding fathers to form a system which stood 
the test of time, and added that it is only by ‘“‘wisdom and 
restraint in our own day that we can make the system last.” 
“The firmest ground for confidence in the future,”’ he said, 
‘is that more than ever we realize that, while democracy 
must have its organization and controls, its vital breath is 
individual liberty.’ 

Supreme Court Justice Hughes was introduced by Senator 
Barkley who said: 

Mr. President, since the 4th day of March 1789, 8,124 men and women 
have served in the House of Representatives. One thousand three hundred 
and eighty-four men and women have served in the United States Senate. 
The number of Members who have served in both Houses has been 461. 
The total number of those who have served in the Cabinets of all the Presi- 
dents is 352. The number of those who have served as Governors of the 
various States is 1,642. There have been 42 Speakers of the House of Repre- 
sentatives. There have been 32 Vice-Presidents and 32 Presidents. There 
have been 70 Associate Justices of the Supreme Court. There have been 11 
Chief Justices of the United States. 

The Senate is sometimes referred to as the Nation's most exclusive club. 
In some respects it may be just that, but in many other respects it is no club . 
But if I might in my imagination create an exclusive club because of the small 
number of its Members, I would refer to it as the Association of Chief 
Justices. Two of the Chief Justices, Marshall and Taney, served a total of 
63 years; only 12 years short of one-half the entire period since the organiza - 
tion of Congress in 1789. 

The Supreme Court of the United States and the Chief Justices who have 
presided over it have exercised profound influence upon the political, social, 
and economic history of America and will undoubtedly continue to do so as 
the complexity of modern life continues to develop. 

It is my great honor and no less a pleasure to present to you today the 
eleventh Chief Justice of the United States Supreme Court. He has already 
served longer than four of the other eight. Whether he shall outserve any of 
his predecessors, I make no prediction. I am happy to record that he seems 
to be in robust health of mind and body. 
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But whether he shall serve as long as Marshall or Taney or Waite or 
Fuller or White, I think posterity will assign to him a place among the ablest 
most influential, and most profound jurists and legal philosophers who have 
ever served upon the bench or as its presiding Justice. In profound legal 
learning, in impressive exposition, in the dignity of his bearing. I dare say 
no previous Chief Justice excelled him. We all take pride in his contributions 
to the administravive and geographical history of America. I take pride in 
the broad accomplishments of his intellectual processes, as well as the depth, 
of his moral] foundations which are a part of his character and have made 
him so impressive a figure in whatever capacity he has chosen to occupy in 
his long public service. 

I present to you the Chief Justice of the United States. 


The address of Mr. Hughes follows in full: 


Mr. President, Mr. Vice-Prcsident, Mr. Speaker, Members of the Senate 
and House of Representatives, members of the Diplomatic Corps. ladies and 
gentlemen: 

I thank Senator Barkley from 
generous words. 

Gentlemen of the Senate and House cf Representatives, the most signifi- 
cant fact in connection with this annive:sary is that after 150 years, not- 
withstanding expansion of territory, enormous increase in population, and 
profound economic changes, despite direct attack and subversive influences, 
there is every indication that the vastly preponderant sentiment of thc 
American people is that our form of government shall be pieserved. 

We come from our distinct departments of governmental activity to testify 
to our unity of aim in maintaining that form of government in accordance 
with our common pledge. We are here not as masters but as servants, not 
to glory in power but to atvest our loyalty to the commands and restrictions 
laid down by our sovereign, the people of the United States, in whose name 
and by whose will we exercise our brief authority. If as such representatives 
we have, as Benjamin Franklin said, ‘‘no more durable preeminence than 
the different grains in an hour glass,"’ we serve our hour by unremitcing de- 
votion to the principles which have given our Government both stability 
and capacity for orderly progress in a world of turmoil and revolutionary 
upheavals. Gratifying as is the record of achievement, it would be extreme 
folly to engage in mere laudation or to surrender to the enticing delusions of 
a thoughtless optimism. Forms of government, however well contrived , can- 
not assure their own permanence. If we owe to the wisdom and restraint of 
the fathers a system of government which has thus far stood the test, we all 
recognize that it is only by wisdom and restraint in our own day that we can 
make that system last. If today we find ground for confidence that our 
institutions which have made for liberty and strength will be maintained, 
it will not be due to abundance of physical resources or to productive capac- 
ity, but because these are at the command of a people who still cherish the 
principles which underlie our system and because of the general appreciation 
of what 1s essentially sound in our governmental] structure. 

With respect to the influences which shape public opinion, we live in a new 
world. Never have these influences operated more directly , or with such vari- 
ety of facile instruments, or with such overwhelming force. We have mass 
production in opinion as well as in goods. The grasp of tradition and of sec- 
tional prejudgment is loosened. Postulates of the past must show cause. 
Our institutions will not be preserved by veneration of what is old, if that is 
simply expressed in the forma] ritua] of a shrine. The American people are 
eager and responsive. They listen attentively to a vast multitude of appeals 
and, with this receptivity, it is only upon their sound judgment that we can 
base our hope for a wise conservatism with continued progress and appro- 
priate adaptation to new needs. 

We shall do well on this anniversary if the thought of the people is directed 
to the essentials of our democracy. Here in this body we find the living expo- 
nents of the principle of representative government—not government by 
direct mass action but by representation which means leadership as well as 
responsiveness and accountability. 

Here the ground swells of autocracy, destructive of parliamentary inde- 
pendence, have not yet upset or even disturbed the authority and responsi- 
bility of the essential legislative branch of democratic institutions. We have 
@ National government equipped with vast powers which have proved to 
be adequate to the development of a great Nation, and at the same time 
maintaining the balance between centralized authority and local autonomy. 
It has been said that to preserve that balance, if we did not have States we 
should have to create them. In our 48 States we have the separate sources 
of power necessary to protect local interests and thus also to preserve the 
central authority, in the vast variety of our concerns, from breaking down 
under its own weight. Our States, each with her historic background and 
supported by the loyal sentiment of her citizens, afford opportunity for the 
essential activity of political units, the advantages of which no artificial 
territorial arrangement could secure. If our checks and balances sometimes 
prevent the speedy action which is thought desirable, they also assure in the 
long run a more deliberate judgment. And what the people really want, they 
presnecral Egat With — = gage power of change through amendment in 

ey are always able to obtain w 
sacs Gentes n whatever a preponderant and 

We not only praise individual liberty but our constitutional system has 
the unique distinction of insuring it. Our guaranties of fair trials, of due 
process in the protection of life, liberty, and property—which stands be- 
tween the citizen and arbitrary power—of religious freedom, of fiee speech, 
free press and free assembly, are the safeguards which have been erected 
against the abuses threatened by gusts of passion and prejudice which in 
misguided zeal would destroy the basic interests of democracy. We protect 
the fundamental right of minorities, in order to save democratic government 
from destroying itself by the excesses of its own power. The firmest ground 
for confidence in the future is that more than ever we realize that, while 
democracy must have its organization and controls, its vital breath is indi- 
vidual liberty. 

I am happy to be here as the representative of the tribunal which is 
charged with the duty of maintaining, through the decision of controversies, 
these constitutional guaranties. We are a separate but not an independent 
arm of government. You, not we, have the purse and the sword. You, not 
we, determine the establishment and the jurisdiction of the lower Federal 
courts and the bounds of the appellate jurisdiction of the Supreme Court. 
The Congress first assembled on March 4, 1789, and on September 24, 1789, 
as its twentieth enactment, passed the Judiciary Act—to establish the judi- 
cial courts of the United States—a statute which is a monument of wisdom, 
one of the most satisfactory acts in the long history of notable congressional 
legislation. It may be said to take rank in our annals as next in importance 
to begs Constitution itself. 

thus providing the judicial establishment, and in equipping and sus- 
taining it, you have made possible the effective functioning of the depart- 
ment of government which is designed to safeguard with judicial impartiality 
and independence the interests of liberty. But in the great enterprise of mak- 
ing democracy workable we are all partners. One member of our body politic 
cannot say to another: ‘‘I have no need of thee.’’ We work in successful co- 
operation by being true, each department to its own functions, and all to 
the spirit which pervades our institutions, exalting the processes of reason, 


the depths of my heart for his very 
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seeking through the very limitations of power the promotion of the wise ust 
of power, and finding the ultimate security of life, liberty, and the pursuis 
of happiness, and the promise of continued stability and a rational progres 
in the good sense of the American people. 

—_—_ 


Study of Investment Counsel Qualifications to Be Made 
by Investment Counsel Association of America 

A study of the investment counsel profession will be made 
under the auspices of the Investment Counsel Association 
of America to arrive at a standard of minimum qualifica- 
tions that should be required of individuals offering invest- 
ment counsel services to the public, it was announced on 
March 8 by Dwight C. Rose, ‘President of the Association. 
A committee consisting of three representatives of the pub- 
lic and three members of the Association has been ap- 
pointed and will begin work immediately upon a national 
seale. Regarding this committee the Association said: 

The public representatives include, as its Chairman, Rudolf P. Berle, 
of Berle & Berle, attorney-at-law, whose brother, A. A. Berle, Jr., is 
Assistant Secretary of State. The other two public members are Ernest 
Angell, former Regional Administrator of the Securities and Exchange 
Commission at New York, Chairman of the National Economy League 
and partner in the law firm of Spence, Windels, Walser, Hotchkiss & 
Angell; and Ordway Tead, Chairman of the Board of Higher Education 


of New York. 

In addition to Mr. Rose, partner in the investment counsel firm of 
Brundage, Story and Rose, who will serve as an ex officio member of 
the committee, the other investment counsel members are: Walter E. 
Lagerquist, Vice-President of Johnston & Lagerquist, Inc.; John H. G. 
Pell, President of Pell, Kip & Skinner, Inc.; and Philip 8. Sweetser, 
partner of Sweetser, Sheppard & Deakin of Philadelphia. 


-— 
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Death of John G. Sargent, Attorney General of United 
States in President Coolidge’s Cabinet 


John G. Sargent, United States Attorney General in the 
Cabinet of President Calvin Coolidge, died of heart disease 
on March 5 at his home in Ludlow, Vt. He was 78 years 
old. Born at Ludlow, Vt., Mr. Sargent graduated from 
Tufts College in 1887 and then studied law. Admitted to 
the Vermont bar in 1890, he became State’s Attorney of 
Windsor County in 1898, and two years later was appointed 
Secretary of Civil and Military Affairs of Vermont. Mr. 
Sargent later became Attorney General of his native State, 
serving from 1908 until 1912, and in March, 1925, President 
Coolidge appointed him Attorney General of the United 
States. After serving from 1925 to 1929, he returned to his 
law practice in Vermont where he had remained active in 
a consulting capacity until his death. 


> 


Death of Frank W. Stearns, Adviser and Close Friend 
of Late President Coolidge 


Frank W. Stearns, retired Boston dry goods merchant 
and close adviser of the late President Calvin Coolidge, 
died of pneumonia on March 6 at his home in Boston, at 
the age of 82. A native of Boston, Mr. Stearns was gradu- 
ated from Amherst College in 1887 and entered his father’s 
dry goods business, the R. H. Stearns Co., of which he later 
became Chairman of the Board. Mr. Stearns’ association 
with Mr. Coolidge began in 1914 when the future Presi- 
dent was a member of the Massachusetts Senate. It is 
stated that he later directed the campaign for Mr. Coolidge 
for the offices of Lieutenant Governor and Governor of 
Massachusetts. In 1920 Mr. Stearns went to the Repub- 
lican National Convention with a view, say press accounts, 
to securing the nomination of Mr. Coolidge as President, 
but the delegates placed him on the ticket as Vice-President 
to run with Warren G. Harding. Following the sudden 
death of President Harding in 1923, Mr. Coolidge succeeded 
to the Presidency. During the administration of President 
Coolidge, Mr. Stearns was a frequent visitor at the White 
House and was regarded as the President’s most trusted 
adviser. 

Under date of March 7, Associated Press advices from 
Boston said: 

Colleagues in Washington hastened to offer their sympathy to Mr. 
Stearns’ son, Representative Foster Stearns of New Hampshire, and the 
House Foreign Affairs Committee appointed a committee of five to ex- 
press its condolence. 








i 
a 


E. J. Shean Appointed Head of New York Curb Ex- 
change Committee on Paid President—Four Ad- 
ministrative Officers Appointed 


The special committee, appointed Feb. 24 by Clarence A. 
Bettman, Chairman of the Board and President protem of 
the New York Curb Exchange, to make recommendations 
with respect to the appointment of a paid President for 
the Exchange, held its first meeting on March 3. Edward 
J. Shean was appointed Chairman and Austin K. Neftel, 
Vice-Chairman of the special committee. Other members 
of the committee are Alpheus C. Beane, Jr., Jacques Cohen 
and Morton F. Stern. The Exchange’s announcement in 
the matter further said: 

Members of the new Board of Governors, which held its organization 
meeting on Feb. 23rd, last, have submitted letters setting forth the 
qualifications which, in their opinion, should be considered in selecting 
the President. 

It will be the duty of this special committee to recommend to the 
Board the name of a person or persons, who, in its opinion, is best 
qualified to serve as President. 
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On March 8, Mr. Shean issued the following announce; 
ment : 

Memmbers and partners of member firms desiring to present names 
to the Special Committee for the selection of a paid President are advised 
that they may address letters of recommendation to the Chairman. 

However, if members or partners prefer to appear before the Com- 
mittee to express their views, appointments may be made by writing 
to the Chairman. 
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The appointment of the committee was reported in these 
columns of last week, page 1257. 

The appointment of four administrative officers as Dir- 
ectors ad-interim of the principal divisions of New York 
Curb Exchange work, pursuant to Article II, Sec. 2 (c) of 
the Constitution, was announced on March 7 by Mr. Bett- 
man, President Pro Tem. The appointments follow: 

1. Charles E. McGowan, Director ad-interim, Department of Transac- 
tions and Quotations. 

2. Christopher Hengeveld, Jr., Director ad-interim, Department of Ad- 
ministration. 

3. Martin J. Keena, Director ad-interim, Department of Securities. 

4. Henry H. Badenburger, Director ad-interim, Department of Outside 
Supervision. 

These appointments and the indicated division of Ex- 
change work follow the suggestions contained in Article IV 
of the Plan of Reorganization adopted by the members 
Oct. 14, 1988. 

Mr. McGowan is Secretary ad-interim of the Exchange 
and Mr. Hengeveld Treasurer ad-interim, having been ap- 
pointed by Mr. Bettman on Feb. 23, as was reported in these 
columns of Feb. 25, page 1113. 

——<————— 


New Brazilian Ambassador to United States Presents 
Credentials to President Roosevelt 


The new Brazilian Ambassador to the United States, Carlos 
Martins Periera e Sousa, presented his credentials to Presi- 
dent Roosevelt on March 8. The new Ambassador praised 
President Roosevelt’s efforts to maintain peace among all 
peoples and expressed Brazil’s admiration and support 
“‘whenever the voice of America extols reason and justice.” 
In reply the President gave assurance of this country’s desire 
to preserve the ideals and aspirations of both countries in 
seeking **to uphold the rule of international law, order and 
peace. 

Regarding the Ambassador’s and President Roosevelt’s 
remarks, the following is taken from a Washington dispatch 
of March 9 to the New York ‘‘Times:” 


‘‘Our past history and present days,’’ Mr. Martins said, ‘‘attest distrust, 
anxieties and fears, the world, when troubled days awaken and the future 
will confirm that the United States of America and the United States of 
Brazil remain fraternally united in the sovereign recognition of justice and 
in respect for the precepts of international law, for the unremitting defense 
of peace. 

“In the present conditions of the need becomes more urgent for a close 
and constant understanding which aims at the maintenance of peace among 
all peoples and the safeguarding of an inestimable treasury accumulated in 
your country and in mine through the hard work of our forebears. 


‘*Your Excellency’s efforts in the defense of those ideals, which constitute 
the moral grandeur of the United States, find an echo of admiration and of 


fullest support in Brazil which vibrates with fraternal feeling whenever the 
voice of America, serene and firm, extols reason and justice.” 

In reply President Roosevelt said: 

“I need not assure you that it will be a source of gratification to the Gov- 
ernment of the United States to maintain and to increase in every perceptible 
way the close and friendly cooperation which has always characterized the 
relations between our two countries. : 

“Consistent with the recommendation to you by your illustrious Presi- 
dent, Dr. Getulio Vargas, my personal friend, it is also a genuine satisfaction 
for me to reiterate the steadfast desire of the American Government to pre- 
serve the ideals and aspirations of our two governments, through which the 
people of Brazil and the United States seek to uphold the rule of international 
law, order and peace. 

“As an example of the way in which our mutual desire for cooperation 
has found practical expression, I allude to the visit in Washington of His 
Excellency Dr. Oswaldo Aranha, the eminent Minister of Foreign Relations 
of Brazil, who has been our honored guest in Washington during recent 
days. Dr. Aranha has won the friendship and esteem of all who have had the 
privilege of knowing him and we wish him a safe and pleasant journey back 
to your country. 

“I am sincerely appreciative, Mr. Ambassador, of your remarks concern- 
ing the support of Brazil in every effort of the United States Government 
toward the preservation of reason and justice in international relations and 
I am confident that like support will continue to be given by the American 
people and government.’’ 

——_———— 
A. H. Williams Appointed Class “‘C’”’ Director of Federal 
Reserve Bank of Philadelphia 


The Board of Governors of the Federal Reserve System 
announced, on March 3, the appointment of Alfred H. Wil- 
liams, Dean of the Wharton School of Finance, University 
of Pennsylvania, as a class “C” director of the Federal 
Reserve Bank of Philadelphia for the unexpired portion of 
the term ending Dec. 31, 1941. 

—_—___>_—_ 


L.*A. Steinhardt Reported Transferred from Post of 
U. S. Ambassador at Peru to Moscow—Claude G. 
Bowers, Envoy to Spain, Returns to United States— 


Laurence A. Steinhardt, American Ambassador to Peru, 
is reported as having been appointed by President Roosevelt 
Ambassador to the Soviet Union, to fill the post which had 
been vacant since Joseph E. Davies was transferred to 
or in January of last year, it was 
ashington on March 4. At the same time it 
was announced by the State Department that Claude G. 


Chronicle 1419 
Bowers, Ambassador to Spain, was returning to the United 
States. Mr. Bowers sailed from France on March 4 on the 


Queen Mary. He arrived in New York on Mar. 9 and yester- 
day (Mar. 10) consulted with the State Department at 
Washington. 

According to Associated Press advices from Washington 
on March 4 Mr. Steinhardt’s appointment was not officially 
announced, since this ordinarily is not done until the nomina- 
tion goes to the Senate. There was authoritative confirma- 
tion, however it is said of reports of the President’s action. 

a 


Harold D. Smith Appointed Director of Budget— 
Succeeds Acting Director D. W. Bell, Who Is Made 
Assistant to Secretary of Treasury Morgenthau 


Harold D. Smith, Budget Director of Michigan, on March 
8 was appointed by President Roosevelt as Director of the 
Federal Budget, succeeding Daniel W. Bell, Acting Director, 
who has been made an Assistant to Secretary of the Treasury 
Morgenthau. Mr. Smith is expected to take over his new 
duties about April 15. It is reported that Mr. Bell, who has 
been Acting Director of the Budget since September, 1934, 
when Lewis W. Douglas resigned, may return later to his old 
position as Commissioner of Deposits and Accounts. The 
resignation of Mr. Douglas in 1934 was noted in these 
columns Sept. 8, 1934, page 1493. 

a cn 
B. V. Kanaley Elected to Board of Governors of Mort- 
gage Bankers Association of America 


Byron V. Kanaley, Chairman of the Board of Lay Trustees 
of the University of Notre Dame of South Bend, Ind., and 
President of the mnentonep Sanne firm of Cooper, Kanaley 
& Co. of Chicago, has n elected to the Board of Gov- 
ernors of the aaah Bankers Association of America, 
S. M. Waters, President, announced today (March 11). He 
will fill a vacancy caused by the resignation of Arthur M. 
Hurd of New York. The Association’s announcement went 
on to say: 

Mr. Kanaley is a graduate of Notre Dame and the Harvard Law School 
and has long been active in mortgage banking affairs in Chicago. He was 
an organizer and the first President of the Chicago Mortgage Bankers 
Association, largest local mortgage organization in the country. Irvin 
Jacobs, head of Irvin Jacobs & Co., is the other Chicago member of the 
board, having served since 1933. Mr. Kanaley’s election brings the roster 
of the M. B. A. board to 28 members from 21 States. 

—— 


H. E. Reed Appointed Assistant Chief of Bureau of 
Agricultural Economics 


The appointment of Harry E. Reed as Assistant Chief of 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture, on March 1, was announced b 
C. W. Kitchen, Associate Chief. Mr. Reed has been wi 
the bureau for eight years and since early 1935 has served 
as Agricultural Commissioner in the bureau’s London and 
Berlin offices. In his new capacity Mr. Reed will assist in 
the administration of all marketing research, service and 
regulatory work, including the Federal-State crop and live- 
stock estimating service, the nation-wide market news ser- 
vice, the farm products standardization and inspection 
services, and the administration of various Federal laws per- 
taining to the marketing of farm products. 

a 


Operating Ratios of Member Banks in New York Re- 
serve District in 1938—All Groups Showed Net 
Profits but Average Declined to 9.9% in 1938 from 
16.2% in 1937 


The annual compilation of operating ratios of member 
banks in the Second (New York) Federal Reserve District 
for the year 1938, with comparative ratios for 1937, was 
issued on March 4 by George L. Harrison, President of the 
Federal Reserve Bank of New York. In making public the 
figures Mr. Harrison says: 

All groups of banks showed net profits in 1938, but the average percentage 
of profits to total earnings from current operations declined to 9.9% in 
1938 from 16.2% in 1937 and 31.9% in 1936. This decline may be attrib- 
uted almost entirely to larger charge-offs for losses and depreciation on 
investments, caused by the depressed prices for medium and Jower grade 
bonds that accompanied the recession in business in the early part of the 
year. In 1936 there were substantial profits and recoveries on investments 
which added considerably to net profits. The average net profit, after 
charge-offs and recoveries, for the 757 banks included in the compilation 
was equal to 2.2% of capital funds in 1938, as compared with 4.3% in 1937 
and 8.9% in 1936. From 1923 to 1929 net profits averaged about 10% 
of total capital funds. 

Although gross income of banks in this district was rather generally re- 
duced in 1938 because of a somewhat smaller volume of loans and invest- 
ments and a slightly lower rate of return on those assets, most banks man- 
aged to curtail expenses accordingly, so that the average ratio of total 
expenses to total earnings was 74.9% in 1938, as compared with 75.8% 
in 1937. 

The proportion of investments to total loans and investments again de- 
creased slightly in 1938 in the smaller banks of the district, but increased 
in most of the larger banks: the large banks in New York City showed a 
sizable increase from 50% in 1937 to 56% in 1938, caused by the reduced 
demand for loans. The average percentage of capital funds to deposits for 
all banks continued the slight downward trend of previous years. 


Mr. Harrison also points out: 

Two additional ratios have been. added to the compilation this year. 
Real estate taxes and other taxes paid, which formerly were included in 
“all other expenses,’’ are now shown separately as percentages of total 
earnings from current operations. Another change in the ratios this year 
concerns “income from trust department.’’ Such income is now shown 


separately as a percentage of total current earnings for only those banks 
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in each group which had income fiom trust departments, and is also in- 
cluded in ‘‘all other earnings.”’ 


Reference to the operating ratios of member banks in the 
New York Reserve District in 1937 was made in these col- 
umns of March 19, 1938, page 1802. 

a 


Dinner of New York Security Dealers Association on 
March 22 Expected to Draw Large Attendance— 
W. O. Douglas, Chairman of SEC, to be Guest 
Speaker 


Approximately 500 reservations from New York and other 
principal cities have been received for the annual dinner of 
the New York Security Dealers Association to be held at the 
Waldorf-Astoria Hotel, New York City, on March 22, 
according to an announcement made Feb. 28 by John J. 
O’Kane, Jr., Chairman of the Dinner Committee. An 
address before the meeting will be delivered «4 William O. 
Douglas, Chairman of the Securities and Exchange Com- 
—_— In addition to Mr. Douglas, guests of honor will 
include: 


John H. Backus, Director, Securities Division, Commonwealth of 
Massachusetts; Clarence A. Bettman, Chairman of the Board, New York 
Curb Exchange; James J. Caffrey, New York Regional Administrator, 
8.E.C.; Sherlock Davis, Technical Adviser, 8.E.C.; H. H. Egly, Chief, 
Securities Association Unit, 8.E.C.; Nevil Ford, Chairman, Drafting Com- 
mittee, Investment Bankers Conference, Inc.; John G. Forrest, Financial 
News Editor, The New York Times; B. Howell Griswold, Jr., Chairman, 
Investment Bankers Conference, Inc.; Wallace H. Fulton, Director, I.B.C.; 
William Grimes, Managing Editor, The Wall Street Journal; Robert F. 
Healy, Commissioner, 8.E.C.; Kenneth C. Hogate, President, The Wall 
Street Journal; Ambrose V. McCall, Assistant Attorney-General; William 
McC. Martin, Jr., President, New York Stock Exchange; R. V. Moseley, 
President, Investment Traders Association of Philadelphia; E. W. Paven- 
stedt, 8.E.C.; Ganson Purcell, Director, Trading and Exchange Division, 
8.E.C.; C. A. Shively, Financial Editor, The Sun; John K. Starkweather, 
President, Bond Club of New York; Willis Summers, President, National 
Security Traders Association; Benjamin H. Van Keegan, President, Security 
Traders Association of New York; Walter Zoubeck, Financial Editor, New 
York News Bureau. 


Financial 
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Academy of Political Science to Hold Semi-Annual 
Meeting in New York City May 3 


The semi-annual meeting of the Academy of Political 
Science, New York, will be held on May 3 at the Hotel 
Astor, New York City. This meeting, which usually takes 
place early in April, was postponed this year in order that 
non-resident members who may be coming to New York for 
the opening week of the World’s Fair may attend the 
Academy meeting. The general topic of the meeting will be 
“The Preservation of Democracy—America’s Prepardness.”’ 
There will be three session as follows: 

Morning Session—Prepardness and Foreign Policy. 

Afternoon Session—Problems of Physical Prepardness. 

Dinner Session—Democracy and the Issue of Prepardness. 


— 
—_ 





Oil Burner Institute to Hold 15th Annual Meeting in 
New York City on April 18 


The 15th annual meeting and dinner of the Oil Burner 
Institute will be held at the Hotel New Yorker, New York 
City, on April 18, it was announced Feb. 23 by Earl Marr, 
Chairman of the Program Committee. Regarding the 
program, the announcement said: 

The events of the day will comprise a meeting of the board of directors 
in the morning and a group luncheon at noon. In the afternoon, the 
annual meeting will be held at which expiring directorships and vacancies 
will be filled. The organization meeting of the new Board of directors will 
take place following the annual meeting, and officers and members of the 
Executive Committee for the ensuing year will be elected. At the same 
time Metropolitan New York dealers will meet to discuss important local 
problems. 

A representative attendance from the oi] burner and accessory manu- 
facturers, dealers and oil companies will attend the dinner in the evening 
in the Hotel New Yorker, with civic officials and heads of allied industries 
as guests of honor. 

> 


Midwest Power Conference to Be Held in Chicago, 
April 5-7, Under Auspices of Armour Institute of 
Technology 


The Armour Institute of Technology, in cooperation with 
seven middle western universities and colleges, is sponsoring 
the annual Midwest Power Conference to be held at the 
Palmer House Hotel, Chicago, — 5-7, according to an 
announcement made by Dr. L. E. Grinter, Dean of the 
Graduate Division and Director of the Department of Civil 
Engineering at the Institute. Dr. Grinter is Director of the 
conference. The announcement further stated: 


Replacing the original conference which was organized under private and 
commercial sponsorship, this year’s conference is the second to be held 
under the auspices of Armour Institute. The educational institutions 
involved, namely, Armour Institute of Technology, Iowa State College, 
Purdue University, the University of Illinois, the State University of Iowa, 
the University of Michigan, Michigan State College, and the University 
of Wisconsin, have accepted the responsibility for the Midwest Power 
Conference because of the evident public service that can be rendered. 
“Only at a centralized conference such as this,” said Dr. Grinter, ‘‘can all of 
the technical and social phases of power production, distribution, and 
utilization be discussed.”’ 

The program planned for the conference will include some 25 imporcant 
subjects discussed by auchorities from educational and industria] fields. 
Emphasis will be placed on sceam, diesel, electric, and hydraulic power. In 
each of these fields, papers will be presented which will discuss the best 
modern practice, while other papers will vencure into the picture of the 
future as indicated in the investigations of our great research laboratories. 
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Committee Heads of National Association of Manu 
facturers Appointed—Will Form Association’s 
Policies in 1939 

Appointment of the Chairmen and Vice-Chairmen of the 
17 committees which will shape the policies of the National 
Association of Manufacturers ducing the current year was 
announced Feb. 26 by Howard Coonley, President of the 
Association. The work of the committees covers all phases 
of American industrial development and matters relating to 
business generally. Most of the committees, it is said, 
prepare formal reports for submission to the N.A.M.’s 
Congress of American Industry in December. 

Depending upon the scope of their work, the committees 
range in size from as few as 10 members to more than 50. 
More than 500 manufacturers and other business men par- 
ticipate annually in the committee’s work. Both large and 
small industries are represented. 

a 


Securities Exchanges to Hold Meetings in Washington 
March 13-14 to Consider Revision of Laws 


A general conference of representatives of all securities 
exchanges throughout the country will be held in Wash- 
ington on March 13 and 14 to consider revision of Federal 
legislation affecting securities markets, particularly the 
Securities Exchange Act of 1934 and the Securities Act of 
1933, it was announced by the New York Stock Exchange. 
A special committee of the Exchange has been making a 
study of possible revision of existing legislation and this 
meeting will give all exchanges a chance to e ss their 
views on the question. The appointment of this special 
committee was reported in our Feb. 25 issuee page 1112. 

——$ 


New York Chapter of American Institute of Banking 
to Begin Spring Series of Conferences on Present 
Day Banking Problems on March 15 


John A. Elbe, President of New York Chapter of the 
American Institute of Banking and Cashier of the Lincoln 
Savings Bank, Brooklyn, announces that the Bankers Forum 
of New York Chapter will launch on March 15, its third 
Spring series of four conferences devoted to the discussion 
of present day problems in banking and finance. Each con- 
ference, spaced fortnightly, will be held in the auditorium 
at New York Chapter headquarters, the Woolworth Build- 
ing, 233 Broadway, and will begin at 7:30p.m. The 
speakers, their topics, and the presiding officers for the 
Bankers Forum series follow: 

Mar.15 Speaker—Milton W. Harrison, Publisher and President, Savings 

Bank Journal. 

Topic—The Current Railroad Situation and Its Relation to 

Labor. * 

Presiding—Earl B. Schwulst, First Vice-President, Bowery 

Savings Bank. 

Speaker—Dr. Virgil Jordan, President, National Industria] Con- 
ference Board. 

Topic—Unemployment. 

Presiding—Allan Sproul, First Vice-President, Federal Reserve 

Bank of New York. 

Speaker—Dr. Willard E. Atkins, Chairman, Department of 

Economics, Washington Square College, New York University. 
Topic—Washington, Business and Banking. 

Presiding—Joseph A. Broderick, President, East River Savings 

Bank. 

Speaker—Stephen M. Foster, City Bank Farmers Trust Com- 
ny. ( 

eae ~tenaieie Rates and Monetary Controls. 

Presiding—J. Herbert Case, Partner. R. W. Pressprich & Co. 


Reservations for the series as well as the individual meet- 
ings may be made through Charles C. Hull, Secretary of 
New York Chapter, at the Chapter office in the Woolworth 
Building, 233 Broadway. 


Mar. 29 


April 12 


April 26 


- 
> 





Sees Possible Gain of 40% in Residential Construction 
This Year—N. H. Engle of Department of Com- 
merce Outlines Theoretical Housing Shortage, but 
Warns of Many Factors that May Continue to 
Retard Building 


Residential building in 1939 may advance as much as 40% 
over 1938, Nathaniel H. Engle, Assistant Director of the 
Bureau of Foreign and Domestic Commerce, told the an- 
nual convention of the Building Contractors Association of 
Southern California at Los Angeles on Feb. 24. With ref- 
erence to the long-run prospects for residential construction, 
he said that if there is “not now a housing shortage, it 
has to a great extent been with us for two or three years 
without noticeably bringing about the builders’ millenium.” 
A theoretical shortage cannot of its own weight guarantee 
a period of active building, adding that the demand for 
housing appears to be “clearly responsive to family income, 
cost, and other factors for at least short periods of time.” 
Mr. Engle continued: 

It cannot be denied, however, that housing construction has for some 
years failed to keep pace with the increases in the number of families. 
This is observable in comparing the respective increases year by year. 
Its results may be seen in the data on residential vacanies which we 
have secured from many cities. Since late 1936 the average urban 
vacancy for the cities for which we have information has been under 3% 
(as contrasted with 5% in 1930 and 8% in 1933), and in the smaller 
cities has frequently been under 2%, little short of the absolute minimum 
necessary to provide choice of quarters and to allow for turnover, repairs 
and alterations. Low vacancy is a current fact. We can supplement it 
with an estimate of future probabilities. 
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The number of families in our urban areas will continue to increase 
in the future, although at a slightly lesser rate as our population tends 
to become stable. Even if we have now attained a proper level of 
occupancy, it will be necessary to build between 400,000 and 500,000 new 
dwelling units annually during the next few years to maintain that 
balance. This is without an allowance for the replacement of dwellings 
which are now unfit for use, which will become unfit for use, which will 
be demolished or destroyed, or which by reason of the changing character 
of our cities will find themselves vacant in blighted areas; this amount 
of building is necessary solely to keep pace with the increase in families. 
The total number required to meet all of these needs may very likely 
average approximately 600,000 units in the United States annually during 
the next five years. This number is comparable with some 350,000 units 
in all areas, including farms built in 1937, and 380,000 in 1938. 

The potential demand is there; the question for the industry is whether 
income will be sufficiently high or costs of ownership sufficiently low to 
convert the potentiality into actuality. The need for housing is not 
sufficient of itself to cause construction; there must be, in the long run, 
the ability to purchase. The existence of the need, however, should 
estimulate the far-sighted to adopt the product, its price, and if need be, 
the process by which it is produced, to the economic conditions of the 
times. 

At this point it might be well to state that the rise in the national 
income in the last few years has not fully opened the housing market 
to the great majority of potential consumers. It is true that the national 
income has increased since 1933, and this in itself is a continuing stimu- 
lus to new housing construction. But most of the potential consumers 
of new housing have incomes so low that even with these increases they 
will still be umable to purchase or rent newly-constructed homes. To 
make them consumers either the total national income must be further 
greatly enlarged, their proportionate share of the income must be in- 
creased, or the ultimate cost of housing must be lowered. They need 
better housing; will the industry provide the means, or must the Govern- 
ment help by means of housing subsidies? 

——— 


F. W. Hancock of FHLBB Compares Home Loan Bank 
System with Federal Reserve System 


America is likely to be the world’s leading home builder 
in 1939, according to Frank W. Hancock Jr., member of 
the Federal Home Loan Bank Board, who spoke before 
the North Central Conference of the United States Building 
and Loan League at the Palmer House, Chicago, on Feb. 11. 
Mr. Hancock said that American business and production, 
employment and spirits are on the way up. He went on 
to say: 

Such optimism always expresses itself among our people more frequently 
in the building of homes than in trading on the exchanges or other 
financial operations. A third of the volume of mortgage indebtedness on 
American homes was carried by savings, building and loan associations 
in 1932 when the Home Loan Bank System started. Another decade 
should see a full half of the total volume carried by these institutions. 

Comparing the Federal Home Loan Bank System with 
the Federal Reserve System, Mr. Hancock is reported as 
stating that the membership of the Federal Reserve System 
after 25 years is 41% of the eligible banks and the mem- 
bership of the Home Loan Bank System after only six 
years is 42% of the eligible home financing institutions. 
Each of the Systems has over 75% of the total assets of 
the institutions which are potential members. 

In his further comments Mr. Hancock said: 

It is the duty of every private citizen and every public official to 
cooperate in creating in every community in this land institutions directed 
and managed by the citizens to provide thrift and savings facilities with 
which to assist people in owning, buiiding, buying and repairing homes. 
This country was built by the capital of the ordinary folks accumulated in 
such institutions and by the homes that rose in every section as a result 
of their credit facilities. 


Volume 148 
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Assets of Savings and Loan Associations for 12 Months 
Ending Third Quarter of 1938 Increased by 
$151,000,000 Over Same Period in 1937, FHLBB 
Reports 


An increase of $151,000,000 in the assets of a comparable 
group of all types of savings and loan associations for the 
12-month period ending with the third quarter of 1938 as 
compared with 1937 was reported on Feb. 25 by the Federal 
Home Loan Bank “Review.” The “Review” said: 

This improvement, while affected by the sizable gains in Federal associa- 
tions, appears to have been general throughout the United States, since 
assets of identical members in each of the 12 Federal Home Loan Bank 
districts contributed to the favorable showing, with a majority of members 
of all classes registering increases. 

This survey, covering principally the recession months and ending 
before the effect of the favorable trends of the final quarter of 1938 
could be estimated, is particularly significant because it shows that the 
majority of the member uninsured State-chartered institutions recorded a 
growth in assets. Although it has been usual for assets of Federal and 
insured State-chartered associations to increase, the 1938 expansion of 
assets of most of the member uninsured institutions effects a reversal of 
the trend of recent years. 


A study of a comparable number of Federal associations 
is said to show that during 1938 they increased their 
private share capital—or savings—by 20%, a greater gain 
than that of 1937. The number of savers in all Federal 
associations grew from 893,000 to 1,164,000 during this same 
12-month period. 


<i. 
— 


Progress of Insured Savings and Loan Associations 
Shown in Report Issued by FHLBB 

A report showing the growth in 1938 of insured savings 

and loan associations was issued March 4 by the Federal 

Home Loan Bank Board. The report dealt with the prog- 

ress of those institutions which is designed to protect the 

savings of their investors up to $5,000 each through the 
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Federal Savings and Loan Insurance Corporation, a $117,- 
000,000 Federal instrumentality. ‘The principal points of 
the report were as follows: 

1. Private savings invested in these insured associations during 1938 
increased by $301,700,000 over 1937, raising the aggregate of such invest- 
ments in them to $1,452,700,000. 

2. During 1938 these associations made home mortgage loans aggregating 
$418,053,000, bringing the total of such loans outstanding on Dec. 31 to 
$1,609,900,000. 

3. The number of shareholders in these insured associations in the year 
1938 increased 455,800 to a new high total of 2,125,800. 

4. There was an increase of 218 last year in the number of associations 
guarding the savings of their investors through insurance. On Dec. 31 
the Insurance Corporation was protecting 2,097 institutions with total 
assets of $2,128,706,000. 

—=<————— 


Assets of Federal Home Loan Bank System Increased 
in 1938 by $318,000,000 Over 1937 

The membership of the Federal Home Loan Bank System 
closed the year 1938 with total assets of $4,432,238,000, an 
increase of $318,000,000 over 1937, the Federal Home Loan 
Bank Board was informed on Feb. 25 by its Division of 
Research and Statistics. The announcement by the FHLBB 
went on to say: 

In its annual report on membership progress, the Division reported that 
158 savings and loan associations and insurance companies with aggregate 
assets of $134,652,000 were admitted as members during the year. 
Mergers and consolidations of small associations, together with a few 
withdrawals, reduced the net increase in the membership to 19 from 1937, 
bringing the total net membership up to 3,951 institutions as of Dec. 31. 
The Division pointed with emphasis to the large aggregate increase in 
assets of all members. 

Savings and loan associations constitute 99% of Federal Home Loan 
Bank System membership in point of number and they have 85% of total 
assets. Savings and loan membership at the end of 1938 represented 48% 
of the total number of all such associations in the country and 65% of all 
their assets, which compare with 40% and 61%, respectively, for 1937. 

Fifty-three per cent of the total number of members of the System at 
the end of the year had their accounts insured up to $5,000 for each 
investor by the Federal Savings and Loan Insurance Corporation. Their 
assets constituted 48% of the assets of all members. Comparable ratios 
for 1937, 48% and 42%, respectively, indicate the growth in number and 
increasing strength of insured associations, the Division stated. 

Four States, Pennsylvania, New Jersey, Ohio and Illinois, led in number 
of members at the close of 1938. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made March 10 for sale of a New 
York Curb Exchange membership at $10,000, unchanged 
from previous transaction. 

—_e——- 

The membership of Lestre R. Morse in the New York 
Cotton Exchange was sold March 8 to John H. McFadden 
Jr., for another, for $8,500, this price being $200 in advance 
of the previous sale. 

—e——- 

Arrangements were completed March 9 for the sale of a 
membership in the Chicago Stock Exchange at $1,800, down 
$300 from the last previous sale. 

—e—— 

The New York State Banking Department on Feb. 28 
authorized an increase in the capital stock of the Patchogue 
Citizens Bank & Trust Co. of Patchogue, L. I. from 
$400,000, consisting of 4,000 shares of a par value of $100 
each, to $497,600, made up as follows: 

$200,000 par value of preferred stock A divided into 12,500 shares of 
the par value of $16 each. 

$97,600 par value of preferred stock B divided into 1,952 shares of 
the par value of $50 each. 

$200,000 par value of common stock, divided into 4,000 shares of the 
par value of $50 each. 

——_@e-— 

On March 2 the New York State Banking Department 
approved a proposed change in the name of the Trust Co. 
of Northern Westchester of Mount Kisco, N. Y., to the 
Insurance Loan Trust Co. 

—-—-@--— 


Directors of the Central Trust Co. of Rochester, N. Y., 
have announced the election of Albert E. Vogt as Chairman 
of the Board of Directors and of Elmer B, Millman as 
President of the institution. The latter succeeds John A. 
Murray who died on Feb. 8. 

—e-— 


Leroy W. Baldwin, President and Chairman of the Board 
of Directors of the Empire Trust Co., New York, died on 
March 6 following an operation at the Harkness Pavilion 
of the Columbia Presbyterian Medical Center in New York 
City. He was 73 years old. A native of Rutland, Vt., Mr. 
Baldwin began his business career in 1886 in that city. 
He came to New York in the early ’90’s, and in 1901 founded 
the Empire State Bank. The following year the bank’s 
name was changed to the Empire Trust Co., of which insti- 
tution Mr. Baldwin was President up to the time of his 
death. He was also Vice-President and a Governor of 
the Bankers Club of America, Chairman of the Board of 
the Equitable Office Building Corp., a voting trustee of 
the Middle States Petroleum Corp., and a director of the 
Amerada Corp., the New York Air Brake Co. and the War- 
ren Foundry & Pipe Corp. A brother of Mr. Baldwin, 
W. B. Baldwin, is a Vice-President of the trust company. 


—_e——_ 
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George A. Barnewall has been elected President of the 
Brooklyn City Safe Deposit Co. of Brooklyn, N. Y., suc- 
ceeding Willis McDonald Jr., who has retired. Harold I. 
Spence has been elected a director of the safe deposit com- 
pany. Both Mr. Barnewall and Mr. Spence are Vice-Presi- 
dents of the Brooklyn Trust Co., which owns all the capital 
stock of the Brooklyn City Safe Deposit Co. except directors’ 
qualifying shares. The safe deposit company operates safe 
deposit vaults in various Brooklyn Trust Co. offices. 

—e—- 

Robert C. Baldwin, formerly an officer of the Commer- 
cial National Bank of Washington, D. C., recently was 
elected President of the Elizabeth Trust Co., Elizabeth, 
N. J., and assumed his new duties on March 1. Mr. Bald- 
win succeeds Claude H. Meredith, President of the institu- 
tion since 1932, who resigned the office to accept an execu- 
tive position with a commercial firm in New York City. 

—_e——_ 

A small New Jersey bank, the Hillside Trust Co., Hill- 
side, Union County, with deposits of $400,000, voluntarily 
Closed its doors at noon March 4 with the announcement 
that it would pay off all its depositors in full beginning 
March 6 with checks drawn on the Hillside National Bank 
of the same place. The Newark “News” of March 4, in its 
account of the closing, said, in part: 

The trust company will transfer to the National bank sufficient cash 
to pay 100% to all depositors. Remaining assets of the trust company 
will be liquidated by the directors, who will form a committee of trustees 
for the stockholders. It is expected that a substantial distribution will be 
made eventually to the stockholders. 

The action taken today was a result of unprofitable operation which 
brought about a complete reorganization at the annual stockholders’ 
meeting in January. As a result of this meeting Harry Schnabel, the 
President, was succeeded by John Sherman, Newark photographer, who is 
a resident of Hillside. " 

Operations of the trust company recently were supervised by Joseph 
Clifford, a representative of the Reconstruction Finance Corporation, 
which had given aid. Proposals to merge the trust company with the 
National bank also were considered, but the directors decided the best 
course was voluntary liquidation. The course was approved by State 
banking authorities. 

In referring to the closed bank’s affairs in its issue of 
March 6 the “News” said: 

Depositors of the Hillside Trust Co. seemed in no hurry today (March 6) 
to collect their shares of the bank’s $400,000 deposits. Officials of the 
Hillside National Bank said a majority of those who appeared merely 
transferred their accounts from the trust company to the National. . . . 

John F. Sherman, President of the closed bank, said that although all 
deposits are insured by the Federal Deposit Insurance Corporation, there 
would be no need to call on that agency for assistance. Remaining assets 
of the trust company will be liquidated by the directors, acting as a 
trustee committee for the stockholders, Mr. Sherman said. 

—_e—_—_ 

John C. McHannan, formerly Vice-President and a direc- 
tor of the Central National Bank of Cleveland, Cleveland, 
Ohio, was elected Chairman of the Board by the directors 
on Feb. 28 to succeed the late Corliss E. Sullivan. Mr. 
McHannan, who was born in Cleveland, has spent his entire 
business life with the Central National, entering the institu- 
tion as a messenger in 1892. After serving in minor capaci- 
ties, he was elected an Assistant Cashier in 1910. Subse- 
quently he was advanced to Cashier, and still later, during 
the World War, was elected a Vice-President, the office 
he has now resigned to accept the chairmanship. During 
the years, Mr. McHannan has been identified with many 
civic and philanthropic enterprises and has been prominent 
as an officer of the Ohio Bankers Association, and as a 
member of the Association of Reserve City Bankers, the 
American Bankers Association, and the Cleveland Clearing 
House Association. 

—_e——_ 

The following changes were made recently in the per- 
sonnel of the Commercial National Bank of Tiffin, Ohio. 
Ralph D. Sneath, long President of the institution, was 
named Chairman of the Board of Directors, while his son, 
Samuel B. Sneath, formerly a Vice-President, was elected 
President in his stead. 

—e——- 

The Detroit Bank, Detroit, Mich., said to be the oldest 
banking institution in Michigan, celebrated the 90th anni- 
versary of its establishment on March 5. Beginning busi- 
ness on March 5, 1849, as the Detroit Savings Fund Insti- 
tute, it later became known as the Detroit Savings Bank, 
a title it bore until Jan. 1, 1936, when its present name, 
the Detroit Bank, was adopted. We quote, in part, from 
the Detroit “Free Press” of March 5: 

During the period of the bank’s operation Detroit has grown from a 
city of 19,000 to a city of 1,500,000. During this same period the bank’s 
depositors have grown from a handful to more than 215,000, and the 
bank has gained a position as one of the most important in the 
country. . . . 

With main offices at the corner of Griswold and State Streets, the 
bank has, in addition, 29 branches throughout the city and employs more 
than 600 people. . . . 


According to President Joseph M. Dodge, the bank has adhered con- 
sistently to the conservative principles of operation established by the 
founders. Among the present directors and officers are several descendants 
of the early directors and officers of the Detroit Savings Fund Institute. 

According to its statement of condition Dec. 31 last, the 
institution has a capital structure of $7,110,000, deposits 
of $58,529,997, and total resources of $145,968,927. 

———_¢——__- 
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Oscar F. Lundbom, heretofore Cashier of the Manistee 
County Savings Bank, Manistee, Mich., was recently pro- 
moted to the presidency of the institution to succeed the 
late Wilber J. Gregory, it is learned from the “Michigan 
Investor” of Feb. 25. Other changes made by the directors 
in the bank’s personnel were the advancement of Chelsea 
E. Foy to the cashiership to succeed Mr. Lundbom, and 
of John A. Smithe and Paul W. Groth to Assistant Cashiers. 
Mr. Lundbom, the new President, joined the institution as 
a messenger in 1898, was named Assistant Cashier in 1918, 
and three years later was promoted to Cashier. In 1933 he 
was elected a director of the institution. 

——_@—_— 

Distribution of checks, aggregating $2,218,000, to de- 
positors of the defunct National Bank of Kentucky of Lou- 
isville, Ky., was begun on Feb. 27 by A. M. Anderson, the 
receiver, it is learned from the Louisville “Courier-Journal” 
of Feb. 28. “This sum,” the paper stated, “represents a 
dividend of 10% of proved deposits, and means that 77% 
of all depositors’ claims have been paid in full.” Closing 
of the National Bank of Kentucky (capitalized at $4,- 
000,000), together with its affiliated institution, the Louis- 
vile Trust Co., on Nov. 17, 1930, was noted in the “Chron- 
icle” of Nov. 22, 1980, page 3310. 

—_——_o--—- 

The First National Bank & Trust Co. of Covington, Coy- 
ington, Ky., on Feb. 20, increased its capital from $200,000 
to $250,000. 

——_@-—— 

Sir Joseph Flavelle, Chairman of the Board of the Na- 
tional Trust Co. of Toronto, Canada, and one of the Do- 
minion’s outstanding financiers, died of a heart attack in 
Palm Beach, Fla., on March 7. Sir Joseph, who was 81 
years old, was born in Peterborough, Ont., where he began 
his business career in his father’s meat packing plant. 
Later he operated a provision store in Peterborough. In 
1887 he moved to Toronto, where he eventually became, as 
President of the William Davies Co., pork packers, and the 
Harris Abbattoir Co., one of the leading figures in the meat 
packing business. Among other varied interests he became 
a Vice-President of the Robert Simpson Co., a Vice-Presi- 
dent of the Canada Cycle & Motor Co., and from 1908 to 
1910 was proprietor of the Toronto “News.” As Chairman 
of the Imperial Munitions Board during the war, Sir Joseph 
became widely known throughout the British Empire and 
in recognition of his services the baronetcy was conferred 
upon him in 1917. Following the war, on his return to 
Toronto, he was appointed Chairman of the Board of Direc- 
tors of the Canadian National Railways when the Dominion 
Government took over the Grand Trunk Railway as part 
ot the Canadian National Railway System. A year ago 
Sir Joseph retired as Chairman of the Board of Directors 
and as a director of the Canadian Bank of Commerce. 








THE CURB EXCHANGE 


Curb market movements were irregular during the fore- 
part of the week but improved on Tuesday and some of the 
more active stocks among the industrials and the preferred 
shares of the public utility group moved to higher levels. 
Trading was quiet on Monday but gradually increased in 
volume as the week progressed. Aircraft issues were generally 

uiet and held within a narrow range. Oil stocks, except for 
umble Oil, were inactive and mining and metal shares have 
had occasional periods of activity with only minor changes. 

Public utilities continued to move upward during most of 
the abbreviated session on Saturday, and while trading was 
not particularly heavy, there was a firm tone apparent 
throughout the morning. Industrial stocks were also active 
and moved briskly forward as the day progressed. Humble 
Oil was in demand and worked upward 11% points to 64%. 
The transfers totaled 2s 101,770 shares with 
297 issues traded in. these 132 registered advances, 74 
declined and 91 were unchanged. The gains included among 
others Fisk Rubber pref., 244 points to 8214; Florida Power 
& Light pref., 3 points to 69; General Public Service pref., 
3 points to 48; Montgomery Ward A, 3% points to 1661; 
Singer Manufacturing Co., 114 points to 210, and American 
Meter, 1% points to 28%. 

Irregular price movements and quiet trading were the 
outstanding characteristics of the Curb market dealings on 
Monday. The general tendency was downward but there 
were a number of the public utility preferred stocks that 
moved on the side of the advance. Industrial shares were 
also depressed although there were occasional exceptions 
such as Pittsburgh Plate Glass, which climbed up 1%4 points 
to 116; United Milk Products, which advanced 1% points 
to 2214, and General Fireproofing, which worked upward 
1% points to 144%. The gains among the preferred stocks 
of the public utility group included American Superpower 
1 pref., 1 point to 7744; Central Power & Light pref., 1 
point to 96; voi g A Central Power & Light 6 de 5 5 points 
to 94; National Power & Light pref., 244 points to 845%; 
Florida Power & Light $7 pref., 1 point to 70, and New 
England Power Association 6% pref., 1 point to 72. 

Quiet trading with a moderate upward trend were the 
features of the dealings on Tuesday. There were some weak 
spots scattered through the list but most of the active stocks 
moved toward higher levels. Aircraft shares came back with 
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moderate buying which carried some of the more important 
issues upward. Industrial stocks improved all along the line 
and advances were registered by Singer Manufacturing Co., 
2 points to 212; Sherwin-Williams pref., 114 points to 115%; 


Pa. Salt, 1 point to 156; Fisk Rubber pref., 214 points to 
84%; Niles-Bement-Pond, 144 points to 6234, and United 


States Playing Card, 114 points to 34. The transfers for the 
day were 125,765 shares, against 158,100 on Monday. 

Stocks continued to move forward during the greater part 
of the session on Wednesday. Speculative interest again 
eentered around the public utility preferred shares and a 
number of the trading favorites moved forward a point or 
more. Aircraft issues failed to follow through with the im- 
provement of the preceding day and held within a narrow 
range. Industrial stocks were in demand at higher prices, 
Mead Johnson moving forward 1 point to a new top at 142. 
Mining and metal shares were stronger than they have been 
for some time, New Jersey Zine advancing 1% points to 
5914; Aluminium Ltd. forging ahead 3% points to 124%, 
and Minnesota Mining breaking into new high ground 
at 49%. 

The trend of prices pointed upward during the early deal- 
ings on Thursday, and while there was some selling apparent 
around midsession, the market again firmed up as the day 
progressed and a goodly number of the trading favorites 
closed on the side of the advance. Public utilities attracted 
new buying, especially in the Associated Gas & Electric pref. 
stock which added another point to its gain of the preceding 
day and raised its top to 1154. National Power & Light 
also broke into new high ground for the year as it moved up 
to 85. Industrials were featured by Great Atlantic 
Pacific Tea Co. com. which moved up 2% points to a new 
peak at 86. Aluminium Ltd. attracted considerable specu- 
lative attention and moved ahead 3 points to 127% at its 
high for the day. Aircraft stocks were down and mining and 
metal shares were generally quiet with little change either 


way. 

Higher prices prevailed during the greater part of the 
session on Friday. There were some weak spots scattered 
through the list but the market, as a whole, was substan- 
tially above the preceding close. Public utilities were again 
in demand, particularly those in the preferred group, and a 
number of modest gains were added to previous advances. 
Industrials also maintained a substantial share of the specu- 
lative attention, Mead Johnson forging ahead 31% points to 
146; Benson & Hedges advancing 3 points to 334, and Sher- 
win-Williams climbing up 3%4 points to 11014. As compared 
with Friday of last week prices were generally higher, 
Aluminum Co. of America closing last night at 119%4 against 
117 on Friday a week ago; Aluminium Ltd. at 126 against 
122; American Gas & Electric at 4034 against 3954; Chicago 


Flexible Shaft at 78 inst 77 144; Fisk Rubber yng F at 124% 
against 11, Humble Oil (new) at 6334 against 63; Newmont 
Mining Corp. at 77 


— 76; Niles-Bement-Pond at 63% 
against 62; Sherwin-Williams Co. at 110% against 106%; 
South Penn. Oil at 3434 against 3254; Technicolor at 19% 
against 1814, and United Gas pref. at 89 against 8514. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Vatue) 
(Number 
Week Ended of Foreign 4 Foreton 
Mar. 10, 1939 Shares) | Domestic Government| Corporate | Total 
Saturday......_..- 101,770] $1,195,000] $14,000] $44,000] $1,253,000 
RE, 4k. cae 158.100] 1,831,000 37, 89.000] 1,957,000 
Tuesday......----- 125.870] 1.756.000 19,000 56.000] 1.831.000 
Wednesday... .___- 189,880] 2.791.000 : 32,000] 2,843,000 
Thursday..-.-..._- 229,625] 2.707,000 39,000 24,000] 2,770,000 
TS aS 227.415] 2,288,000 64,000 32,000] 2,384,000 
ae 1,032,660!$12,568,000' $193,000! $277.0001$13,038,000 
Sales at Week Ended Mar. 10 Jan. 1 to Mar. 10 
New York Curb 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares.| 1,032,660 631,258 8,828,255 7,910,766 
Domestic. ........--- $12,568,000] $5,813,000] $104,654,000] $57,736,000 
Foreign government - - 193,000 186,000 1,028,000 1,385,000 
Foreign corporate _.---. 277,000 94,000 1,070,000 1,338,000 
Se ERE $13,038,000! $6,093,000! $106,752,0001 $60,459,000 




















Pittsburgh Stock Exchange 
March 4 to March 10, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan, 1, 1939 
Sale of Prices Week 
Stocks— Par\ Price High\ Shares Low High 

Allegheny Ludium Steel __*|_____- 22% 24 378] 20 Jan| 27% Jan 
Armstrong Cork Co-.--.- *| 47%| 47% 47% 50| 45% Jan| 56% Jan 
Blaw-Knox Co..__.__.-- ha a4 145% 14% 50| 13% Jan| 17% Jan 
Byers (A.M) com _------ *| 11%) 11% 11% 20 9% Jan) 12% Jan 
Metals Co__-.-.-. 1 45e¢ 45e 45ce| 1,500 45c Jan 60c Jan 
Columbia Gas & Elec Co_* 8, 8 8%! 1,027 6% Jan 8% Feb 
Copperweld Steel __ -- -- RSet: 14% 14% 60} 14% Mar| 14% Feb 
Devonian Oil Co. __ .--- el a 6 16% 250} 15 Feb; 18 Jan 
Duquesne Brewing Co -__5|____- 13% 14% 470} 11% Jan| 14% Mar 
Follansbee Bros pref _-_100)_____- 12 12 25 9% Jan 2 Mar 
Fort Pitt Brewing _..____1}_____. 1% 1\% 1,062 90c Jan 1.50 Feb 
Koppers G & Coke pref 100}_____- 69 70 32] 57% Febj| 72% Jan 
Lone Star Gas Co com_-_-__* 9Y 9144 9%! 1,95 8% Jan 9%, Feb 
Mountain Fuel Supply -_10 5 4%=5 78¢ 4% Jan 5% Jan 
Pittsburgh Brew Co com_*!______ 1% 1% 150 1% Feb 2 Jan 
Pittsburgh Plate Glass_.25|_____- 116% 116% 90] 100% Feb} 116% Mar 
Pittsburgh Screw & Bolt- _* 8 7% 8 142 6% Jan 9% Jan 
fe ee ee | Reet 65e 65¢ 200 65c Mar 80c Jan 
Ruud Mfg Co com _-_---__- | | RES z 7 12 7 Mar ~ Feb 
San Toy Mining Co ---.-_- | SPS le le} 2,000 le Jan le Jan 
Shamrock Oi! & G Cocom I1}_____- 2% 2% 200 2% Feb 3 Feb 
United Eng & Foundry ...5j] --_-- 32% 32% 10} 30% Feb| 33% Jan 
Vanadium Alloid Steel. __*}______ 25 25 1x0! 25 Jan| 26% Jan 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low | High 
Vietor Brewing Co - _-- .- 1 40c 35e 40¢ 400 25c Jan 40c Jan 
Westinghouse Air Brake -__*/---- -- 28% 29 166) 24 Jan} 31% Jan 
Westinghouse El & Mfg_50| 116%] 112% 116% 241} 99% Jan} 118% Jan 
Unlisted Stocks— 
Pennroad Corp vt ¢c_----- hee th 2 2 100 1% Jan 2% Jan 














* No par value. 


FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 4, 1939 to MARCH 10, 1939, INCLUSIVE 






































Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary Value in United States Money 
Unt 
Mar.4 , Mar.6 , Mar.7 Mar.8 Mar.9% , Mar. 10 
$ $ $ $ s ~ 
Belgium, beiga-- - . -- -168225 | .168216 | .168255 | .168227 | .168236 | 1.68263 
Bulgaria, lev._._.-- .012125*| .012125*| .012125*/ .012125*| .012125*| 912125+ 
Czechosiov’ia, koruna] .034246 | .034242 | .034257 | .034241 | .034239 | 934244 
Denmark, krone__..| .209175 | .209256 | .209368 | .209328 | .209306 | ‘299375 
Engl'd, pound ster!’g 4.687152 |4.688819 |4.690763 |4.690069 |4.690069 |4°691111 
Finland, markka_...| .020625 | .020625 | .020645 | .020625 | .020630 | ‘920625 
France, franc.-_--_.- 026490 | .026499 | .026509 | .026506 | .026511 | 926511 
Germany, reichsmark) .401125 | .401162 | .401200 | .401143 | .401138 | 401155 
Greece, drachma....| .008587*| .008589* .008596*) .008591*| .008596*! oo08592* 
Hungary, -.-- .196000*] .196250* .196300*| .196250*| .196250*| “j9g950+ 
Italy, lira.........- .052601 | .052600 | .052600 | .052600 | .052601 | (052600 
,guilder. .530911 | .530777 | .531238 | .531405 | .531266 | '531150 
Norway, krone----.- 235431 | .235559 .235656 | .235631 | .235600 | 235681 
Poland, sloty....... 188775 | .188750 .188850 | .188675 | .188750 | “188650 
Portugal, escudo---_- 559 | .042556 042537 042562 .042537 | .942537 
Rumania, leu. --_--.-- 007235*| .007235*| .007271*| .007235*| .007214*| .997192* 
Spain, peseta_.....- a a a a a a 
Sweden, krona. --__- .241275 | .241359 | .241468 | .241434 | .241406 | 941495 
Switzerland, franc...| .227233 | .227108 | .227311 | 227336 | .227344 | '997377 
Yugoslavia, dinar._.| .022800 | .022800 | .022 022800 | .022800 | 922800 
China— 
Chefoo (yuan) dol'r} .159083*] .159083*| .159458*] .160416*] .163250*| .164083* 
Hankow (yuan) dol] .159083*| .159083*| .195458*| .160416*| .163250*| |4 * 
Shanghai (yuan) dol] .158062*| .158062*| .158343*| .159532*| .162437*| .163062* 
Tientsin (yuan) dol.| .158062*] .158218*| .158500*| .159687*| .162437*| (164083* 
Hongkong, dollar.| .290921 | .290846 | .290796 | .290796 | .290859 | .290875 
tish India, rupee._| .350471 | .350845 | .351200 | .351064 | .351366 | 351356 
Japan, yen_..... .273067 | .273131 | .273279 | .273190 | .273304 | 273240 
its Settlem’ts, dol] .544437 ° .544437 544500 | .544500 500 
Australasia— | 
Australia, pound _-.-_-|3.734437 3.735156 |3.736875 3.736953 |3.736796 3.738125 
me Zealand, pound. }|3,.749187* 3.749875*|3.751875* 3.751625*|3.751125* 3.752250* 
Cosas Adin, 4.639875 4.642250 [4.643125 4.643000 |4.642500 |. sapere 
Canada. dollar. -----. .996171 | .996269 | .996796 | .996835 | .997382 | .997929 
Cuba, peso......_-- .999333 | .999333 | .999333 | .999333 | . -999333 
Mexico, peso._.---.- -200340*| .200280*} .200280*| .200280*| .200280*| .200280* 
Newfoundi’d, dollar.| .993750 | .993906 | .994375 | .994296 | .994960 | .995468 
South America— 
Argentina, peso... .312510*| .312555*| .312740*| .312637*| .312612*| .312662* 
. milreis......| .058800*| .058600*] .058600*| .058600*| .058775*| .058775* 
Chile, peso—official.| .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 
“ export | .040000*| .040000*| .040000*} .040000*| .040000*! .040000* 
Colombia, peso. ---- .569840*| .569840*) .569840*] .569840* -569840*| -5669840* 
Uruguay, peso _....| .616720*' .616825*| .617195*' .617166*| .617166*' .617245* 




















* Nominal rates. a No rates available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase ey ea 
with a year - Preliminary figures compiled by us d 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, March 11) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 10.2% above 
those for the corresponding week last year. Our prelimi 
total stands at $5,877,020,851, against $5,334,130,989 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 14.8%. Our comparative summary 
for the week follows: 




















Clearings—Returns by Telegraph Per 

Week Ending March 11 1939 1938 Cent 
I I id nn 0s ini cctthgilisenabien arcane $3,016 ,095,334 | $2,628,273,976 | +14.8 
| RTS IE eS BS OSS pap gtts oe 55. 215,736,500 207 743,773 +3.8 
a cane wh eon aden 284,000,000 256,000,000 | +10.9 
RE i ls a ee 160,733,952 146,923,426 +94 
TI co. sccnek eaghics oes atenee sweat d 61,821,936 62,532,533 —1.1 
NN ei er Dl ie eee | eed 67,300,000 61,900,000 +8.7 
eS IES 1s EER app I 102,651,000 102,619,000 | +0.03 
I 6 Soo 5. kas and boca eee 77,237,527 75,976,746 +1.7 
chin ik isco ones FR MO SAT 60,472,283 56,757,246 +6.5 
CE sg S24 ea cathe one Z 65,945,120 52,945,392 | +24.6 
SS Bn Ss a 53,343,716 53,435,684 —).2 
Eleven cities, five days.._......-.--.- $4,165,337,368 | $3,705,107,776 | + 12.4 
Other cities, five days______--- MS 733,846,675 667 ,782,805 +9.9 
Total all cities, five days____....---- $4,899,184,043 | $4,372,890,581 | +12.0 
All cities, one day..........--.-.-..-.- 977,836,808 961,240,408 +1.7 
Total all cities for week __ $5.877.020.851 | $5.334,130,989 ' +10.2 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them y, inasmuch as the week ends todav 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 4. 
For that week there was an increase of 10.6%, the aggregate 
of ¢ i for the whole country having amoun to 
$6,177,392,776, against $5,584,839,710 in the same week 
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in 1938. Outside of this city there was an increase of 7.1%, 
the bank clearings at this center having recorded a gain of 
13.2%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an improvement of 12.5%, in the 
Boston Reserve District of 13.9% and in the Philadelphia 
Reserve District of 4.6%. The Cleveland Reserve District 
registers an improvement of 14.3%, the Richmond Reserve 
District of 11.8% and the Atlanta Reserve District of 5.5%. 
In the Chieago Reserve District the totals show a gain of 
5.4%, in the St. Louis Reserve District of 4.3% and in the 
Atlanta Reserve District of 1.7%. In the nsas City 
Reserve District the increase is 2.8%, in the Dallas Reserve 
on 1.4% and in the San Francisco Reserve District 
13.0%. 

In the following we furnish a summary by Federal Reserve 
districts: 








SUMMARY OF BANK CLEARINGS 

























































Inc.or 

Week End, Mar, 4, 1939 1939 1938 Dee, 1937 1936 
Federal Reserve Dists. $s $s % s ba 
lst Boston..-.-.. 12 cities 270,125,457 237,166,834] +-13.9 307,341,477 264,375,661 
2d New York..13 “ 3,758,237,342] 3,341,459,237] 412.5] 4,307,918,133] 4,744,502,661 
3d PhiladelphialO “ 404,012,963 386,134,242] +4.6 471,304,214 388,838,228 
4th Cleveland..7 “ 288,392,114 252,330,188] +-14.3 338,950,840 258,286,302 
5th Richmond..6 “ 149,271,805 133,523,478) + 11.8) 149,011,050 119,968,487 
6th Atlanta....10 “ 154,444,517 146,454,509] +5.5 168,851,003 127,902,889 
7th Chicago....18 “ 477,085,582 452,428,245) +5.4 655,683,958} 471,813,178 
8th St. Louis...4 “ 140,320,193 134,562,820] +4.3 161,929,130 128,063,539 
9th Minneapolis 7 “ 93,991,710 92,380,319] +1.7 105,282,517 84,685,709 
10th Kansas City10 “* 130,494,317 127,000,698] +2.8 158,547,590 138,465,610 
11th Dallas. .... “a 60,748,143 59,890,939] +1.4 66,103,372 65,907,250 
12th San Fran...10 “ 250,268,637] 221,508,201} -+13.0] 274,918,820] 246,492,585 

Total......- 113 cities} 6,177,392,776| 5,584,839,710] +-10.6] 7,066,042,104] 7,029,302,099 
Outside N. Y. City....- 2,530,903,331] 2,362,782,802] -+-7.1] 2,892,190,640] 2,393,402,387 
Canada. .-.....32 cities 329.784,607 349,931,896 —5.8 457 662,349 373,289,791 











_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





























Week Ended March 4 
Clearings at— 
Inc. or 
1939 1938 Dee. 1937 1936 
% $ 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.... 600,966 ,237| —0.9 804,162 676,125 
Portiand...... 1,998,508 1,971,959; +1.3 2,170,864 1,849,226 

Mass.— Boston..| 232,949,984 ,585,901| +15.0| 265,905,837| 228,460,338 
Fall River-... 691,668 2,061; +25.3 688,701 691,270 
Lowell. ....... 366,004 331,139) +10.5 396,712 350 
New Bedford... 604,226 609,810} —0.9 728,373 631,212 
8 field... 3,501,325 3,052,499} +14.7 4,026, 3,548,688 
Worcester. _... 2,049,863 1,916,156) +7.0 2,355,809 1,637,608 

Conn. — Hartford 10,947,410} 10,436,783) +4.9 14,367,096 12,266,107 
New Haven... 4,283, 4,413,350} —2.9 4,563,810 4,080,902 

R.1.—Providence| 11,537,700) 10,210,500} +13.0 10,770,000 9,848,700 

N.H.—Manches'r 594,467 439] +23.7 563,904 360,135 
Total (12 cities)}| 270,125,457| 237,166,834) +13.9| 307,341,477| 264,375,661 
Second Feder|al Reserve Djistrict—New| York— 

N. Y.—Albany -. 6,323,591 16,244,387| —61.1 8,185,400 4,985,904 
Binghamton... 1,239, 1,837,425] —32.6 1,627,731 1,424,641 
Buffalo. ...... 29,600,000; 29,000,000} +2.1 36,700,000} 29,200,000 
Elmira... .... 539,709 ,596| +20.8 736,688 597,662 
Jamestown... 724,027 ,043| —17.5 742,559 505,730 
New York. - . .|3,646,489,445/3,222,056,907| +13,2/4,173,851,464/4,635,899,712 

chester... . 8,117,702 8,194,538} —0.9 8,849,011 7,699,015 
Syracuse...... 4,667,417 4,584,754, +1.8 5,293,449 4,341,412 
Westchester Cc 4,186,687 4,298,925, —2.6 3,520,948 3,092,100 

Conn,—Stamforc 4,132,491 4,899,196} —15.6 5,152,616 3,497,743 

N. J.—Montclat 433, 436,0 —0.5 579,611 529 
Newark....... 20,970,999} 20,909,057) +0.3| 22,123,960 18,929,679 
Northern N. J. 30,812,226) 27,673,351 3) 4 ,888,534 





















Total (13 cities) |3,758,237,342|3,341 ,459,237 


























Third Federal 
Pa.—a ia 528, 495,380 
Bet ‘ei aecthe 882, 377,055 
Chester. ...... 375,016 479,096 
Lancaster -.... 1 16 1,057,516 
Philadelphia...| 390,000,000} 37 ,V00, 
Reading --..._ 2,158,994 1, 
edd aia 2,364,528 2 
Wilkes-Barre . . 1,288,086 
York. ...... hives 1,072,032 1,619,188 
N. J.—Trenton__ 4,079,300 2,730,000 
Total (10 cities)| 404,012,953 388,838,228 
Fourth Federjal Reserve D 
te) Bas 1,848 1,954, 
icee'e 57,527,853 _ 58,796,155 
ap aie 92,124,562 72,143,604 
Columbus... .. 13,994,900 1l, 800 
ansfield_.... 1,694,290 858,189 
oungstown... 2,736 2,102,057 
Pa.—Pittsburgh _| 118,465,366 115,947,553 
Total (7cities).| 288,392,114) : 258,286,302 
F Dist| 
W.Va.—Hunt'ton 420,276 263,450 
Va.—Norfolk.... 2,781,000 529,000 
----| 35,394,677 28,140,317 
8.C.—Charleston| 1,283,246 935,927 
d.—Baltimore _ 
D. C.—Wash’b’n (875 
Total (6 cities) . 119,968,487 
3,563,642 
16,348,250 
43,000,000 
1,180,563 
sills dain te 783,076 
14,784,000 
15,117,720 
aiiiaan an Serica 1,176,556 
x 
cern 128,107 
La.—New Orleans 31,820,975 
Total (10 cities)} 154,444,517) 146,454,509 127,902,889 
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Week Ended March 4 
Clearings at— 
Inc, or 
1939 1938 Dec. 1937 1936 
. % 3 3 
Seventh Feder/|al Reserve D/istrict — Chi|cago — 

Mich.—Ann Arbor 306 ,2 335,387, —8.7 328,978 295,045 
Detroit. .....-. 107,200,213 89,758,955) +19.4| 114,548,582 89,684,544 
Grand Rapids. 3,198,262 2,801,777| +14.2 3,645,819 3,233,447 
Lansing....... 1,516,072 1,819,899) —16.7 1,770,378 1,418,107 

Ind.—Ft. Wayne 964,599 978,664) —1.4 1,256,012 1,051,476 
Indianapolis... 20,303 ,000 17,379,000; +16.8 21,491,000 15,453,000 
South Bend. _- 1,516,292 1,128,352| +34.4 1,468,245 1,017,928 
Terre Haute... 5,223,754 4,661,514) +12.1 5,117,320 4,339,551 

Wis.—Milwaukee} 21,952,060) 21,907,094) +0.2| 22,946,992] 20,238,137 

la.—Ced. Rapids 1,353,571 1,089,570| +24.2 1,238,445. 1,137,350 
Des Moines... 9,224,737| 10,019,111| —7.9 9,352,637 8,103,057 
Sioux City... 3,523,796 3,164,413] +11.4 3,331,063 3,226,048 

Ill.— Bloomington 422,359 447,938} —5.7 494,918 370.225 
Chicago.....- 293,392 ,892| 289,699,402 +1.3} 360,536,992; 315,012,391 

Pid aracs 1,015,393) 1,015,221] +0.1 1,115,596 795,616 
iste enniees 3,631,526 3,706,501; —2.0 4,336,128 4,201,169 
Rockford. .... 1,121,229 1,190,810} —5.8 1,481,284 912,407 
Springfield... 1,219,571 1,324,537, —7.9 1,423,569 1,323,680 
Total (18 cities)} 477,085,588] 452,428,245) +5.4| 555,883,958} 471,813,178 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—S8t. Louis... 86,900,000 84,000,000} +3.5 99,300,000 80,800,000 

Ky.—Louisville..| 35,295,413] 31,074,290) +13.6| 41,273,845) 31,688,380 

Tenn.— Memphis} 17,480,780); 18,786,530} 7.0) 20,709,282 15,028,159 

lil. —Jacksonville x x x x x 
Quincy....... 644,000 702,000} —8.3 646,000 547,000 
Total (4 cities)_| 140,320,193] 134,562,820) +4.3] 161,929,130 128,063,539 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn,—Duluth.. 2,810,923 3,311,853] —15.1 3,272,125 2,669,488 
Minneapolis... 60,976,220 57,932,294, +5.3 70,395,540 54,531,215 
G6; PRRs scons 24,219,736 25,745,851| —5.9 25,876,803 22,476,863 

N. D.—Fargo... 2,354,238 2,119,977} +11.1 2,206,623 1,991,146 

8. D.— aberdeen. 678,247 567,908} +19.4 527,550 480,663 

Mont. —Billings. 612,100 595,899} +2.7 568,647 511,673 
Helena....... 2,340,246 2,106,537} +11.1 2,435,229 2,024,661 

Total (7 cities) - 93,991,710 92,380,319} +1.7| 105,282,517 84,685,709 
Tenth Federal| Reserve Dis|trict — Kans/as City|— 

Neb,— Fremont... 123,980 134,326| 7.7 162,887 162,555 
Hastings...... 139,540 138,021 +11 152,613 131,901 
Lineoln....... 2,766,798 2,638,302} +4.9 3,279,151 ° 826 
Omaha-....... 32,750,185 28,844,295) +13.5 ,138,402 41,198,375 

Kan.—To ale -289,662 2,746,223| —16.6 3,081,814 , 937,636 
Wichita....... 2,924,683 3,297,589] —11.3 3,887,418 3,011,897 

Mo.—Kan, City 85,478,404 85,086,937| +0.5| 102,179,346 83,575,786 
St. J SPN 2,901,943 2,994, —3.1 3,278,879 2,786,663 

Colo.—Col. / 504,570} +4.8 740, 798,913 

bisenaatalbaiui 590,087 616,426) —4.3 646,171 623,058 

Total (10 cities)| 130,494,317) 127,000,698 $2.8 158,547,590] 138,465,610 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin_.. 1,648,113 1,439,339] +7.6 1,696,962 1,187,001 
Dallas........ 47,016,349 46,213,683) +1.7 50,930,631 43,041,666 
Fort Worth... J 901 5,365,245] +12.8 6,402,966 6,583,901 
Galveston..__. »281,000 2, ,000| —16.5 2,894,000 1,960,000 
Wichita Om 898,178 937,251; —4.2 843,907 789,742 
és a 953,602 ,202,421} —7.8 3,334,906 2,544,940 
Total (6 cities) . 60,748,143 59,890,939} +1.4 66,103,372 55,907,250 
Twelfth Feder|al Reserve Djistrict-——San | Franci|sco— 

Wash.—Seattle.. 32,613,052 31,149,704) +4.7 37,900,837 29,850,902 
Yakima....... 986,840 901,337; +9.5 999,370 693, 

Ore.—Portland_ 29,834,032 28,223,458; +5.7 31,505,286 27,026,519 

Utah—S. L. City 12,519,801 11,819,299] +5.9 15,978,568 13,958,894 

Calif.—L’g Beach 4,767,731 3,995,718] +19.3 4,764,062 4,015,299 
Pasadena. .... 4,016,888 3,772,820] +6.5 4,365,772 3,704,772 

.| 158,869,000 et +17.4| 172,483,000} 161,697, 
Jose...... 2,927,437 2,812,024) +4.1 3,027,096 2,532,130 
Santa Barbara. 1,609,907 1,484,949) +8.4 1,710,855 1,404,937 
oubnw 2,123,949 1,972,892| +7.7 2,183,974 1,608,797 

_ Total (10 cities)| 250,268,637) 221,508,201) +13.0 274,918,820) 246,492,585 

Grand total (113| — 
cit cee 177,392, 584,889,710] +10.6|7,066 ,042,104/7,029,302,099 

Outeide New York}2.590,903,331 2,862,782,803| +7.1|2,892,190,640|2,393,402,387 

Week Ended March 2 
Clearings at— 
Inc, or 
1939 | 1938 Dec. 1937 1936 
Canada— $ % $ $ 
i aonb hued 18,368, —11.8} 190,051,757} 135,124,571 

Montreal....... 111,805,778| 114,723,777| —-2.5| 130,850,796 116,414,501 

Winnipeg. .... an 27,975,028 +26.2 154 39,323,566 

Vancouver...... 18,417,238 +0.5| 24,185,783 17,453,824 

Ottawa__....... 12,907,118 —19.3 315, 19,981,789 

Quebec... 4,249, —5.3 5,612,712 5,057,441 

Halifax. ........ 2,303,366 —6.1 2,897,106 2,255,526 

osece oo 4,553, —17.6 * 95 §,532,813 

csr tices teceel 4,445,917 —1.4 6,396, ,324,985 

St. John........ 1,438,461 —21.4 2,182,461 1,828,776 
Lies chdibied usar 1,860,648 +10.3 2,183,541 1,942,898 
London_........ 2,283,646 —28.6 084 3,156,102 
Edmonton...... 3,260,447 —10. 4,177,310 +770,120 
voigay tees ares 2,626,527 +4.4 2,893,083 2,935,271 
248,526 —14.8 295 281,626 

382,046 —4.0 392, 385,985 

Saskatoon......./ 1,043,706 —9.1 1,416,520 1,266,492 

Moose Jaw__....! 439,560 —12,1 4 §14,512 

Brantford___. ’ 790,339 —10.4 1,121,37 

Fort William... ..! 530,408; —28.7 753 5 93,745 

New Westminster/ 759,982 +0.5 799,567 671,165 

Medicine Hat... 216,202 +21. 214,588 203, 

Peterborough. ..- 480,066 +40.8 500 693,440 

Shrebrooke_-_.... 587, +12.1 616 611,774 

Kitchener__.__.- 958,338 —16.0| 1,280,933} 1,178,744 

Windsor_.____... 3,003,188 —18.3 3,337,282 2,715,044 

Prince Albert_... 256, —12.6 332,433 305,085 

Moncton........ 706,527 +5. 757,516 699,430 

Kingston....... *520,000 —6.3 652 571,293 

Chatham..__.___ 774,661 —23.0 492,576 532,612 

Sarnia.......... 412,825 +0.5 499,497 421,205 

Sudbury. ....... 178,666 +5.8 1,053,041 766,221 
Total (32 cities)! 329,784,607! 349,931,836' —5.8' 457,662,349! 373,289,791 





* Estimated. 





x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


_ We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 22. 1939: 

GOLD 


The Bank of England gold reserve against notes amounted to £$126,- 
Wein - Feb. 15 showing no change as compared with the previous 

In the open market about £3,300,000 of bar gold changed hands at the 
daily fixing during the week. Part of the supplies want provided by the 
authorities, but there was also general selling including resales on Gonti- 
nental account. Offerings were taken partly for the Continent and partly 
for shipment to New York. 


Quotations: 
Per Fine Oz. Per Fine Oz. 
Feb. ee ae Se 25. . Wes Bin « come tacklie 148s. 4d. 
te 44 8S aE TSE ER ES i ahaa" i , ae 148s. 4. a 
Deb. SBoo2 2222 ae RT A. ------- = ss tne al 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports Ex 
British East Africa______ £25,621 United States of y ne £5,268 ,289 
British RESIN ii a Sew rasy 47.110 
British Guiana. ________ 6,958 Demme... suicuiusJs 996 
P. “2 RC: Ses Fe ED. ROMNMIOIID se teas bia he a: ace shes 27 048 
Soviet Union--.._.._._- 1,197,865 Other countries________- 4,490 
Netmeriands. ........... ,300 
NS ar RE eee 1,298 
Swituertand . ..........- 53,136 
RGbthociwles dhddae 11,013 
Gini dst ondindeadutads x 2 
Other countries________-_ 6,795 
£1,428,610 £5,349 ,933 


The SS. Rajputana which sailed from Bomba Feb. 1 
to the value of about £130,000. y on Feb. 18 carried gold 


The following are the details of United Kingdom imports and exports 
of gold for the month of January, 1939: — endpaper He 


Exports 
Union of South Africa__________- BST py cently boners SERED °°: shame 
Brit SE EE eg EH ED tales Geen: -< abiennd 
British East Africa..._______- ny ge A pallial hele 13: I > cmheieka 
Southern Rhodesia...................._. BE EF Seek...) amas 
TES Game & conic » «one Se ee ee ek 70, £4,970 
EE ar ae aca a i Re y FF 
,  , . SRE Sg aa os ail eae en dee 140.400 ‘eto 
SRL a aE REE ag PRL RES isa a ae en 
British West India Islands & British Guiana_____ UY a er 
CRE bbs Werk Dhan us dae Se od echelons, . aekeae 240,148 
PRR ern ae 10 882,172 
Central & South America (foreign)...__._._._._.__... ___._. 14, 
WI ocuebbicwaioue rp BS Tyna ef a te ge se IG400... :emmbca 
Pi Givitttiicdeidsoads-- sas ase @ dle cs eae en oelinieeiaati , EY ee 
BMiitdncdnttbiwenid ce ae Sh ceil Shade deans a dma mamell SOGimas:. °°. weve 
CN is earth deaeees Sd He en OR o Pilea 0 BR 2; > jaechbbd 
PT Bails wb eiwts bd agin <= cs ape pains « amecie Se eee eres 
een eee... ee Riee ic pea 
Ma's aie beibbte s'xe ec co ceeccn cy wa eee 39,300 
RAMA edie eC erete 2G iG, . 3. ck al 12,290 3,533 
Plait cd tiebb bee ots alec noe c Oe obese can jae 9, 
RAR a SR a a ca a a7 GD mo. Sepeiben 
avis TS a= EES Be EG EA IE a gae 1 SEG ii eae 
ESR pS ATI IE ea posh 1,23 18,392 
peg 8 ER EE i SRY I a aE mg ge nae ae ah 290 ,026 344,103 
I ark Ma a a a oe a 45,153 Ait eniigiie 
RS eo ek ea OD on 43, 44,102 
OU Sakic trig Seg as aa 254,610 103,873 
eh iy ht er a en a Ne ee 811,603 
Other countries. ___ EE Sale ane 21,909 7 361 





£4,704,047 £12,523,778 
SILVER 

There has been little movement in prices during the week, the cash 
quotation having varied between 205d. and 20 34d. and that for two 
months only between 19 13-16d. and 19%d. Further bear cai opera- 
tions maintained a substantial difference between the rates, and the premium 
on silver for cash delivery ruled between %(d. and 15-16d. 

The higher rates for cash attracted selling for near delivery from America 
as well as some profit-taking sales, whilst the main support was in the 
form of fresh forward purchases by the Indian Bazaars. 

The present level seems sufficiently high for the time being, but there 
are still no indications of any important change. 


The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports Exports 
RIES 5 . Sin whic dation £16,773 United States of America. £48,360 
Das 3 «dil ore od « 14.502 .. CORES... occctdilseuckés 1,236 
OG bid 6 a atldein 3445-0 he Serer ar. ,000 
TE aa ae 19 000 BWOGG.. .ccccusunisinadd 2,961 
Wha cas Wem ndbion 94,176 Other countries__...__--. 2,480 
Other countries.-_--_-_-.-- 3,547 

£153 587 £58 ,037 

x Coin not of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON 
—Bar Silver per Oz. Std.— IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

Feb. 16__.20%d. 19 %d. ee Soe, oS fan 43 cents 
Feb. 17...20%d. 19 13-16d ND) Nic. 0.0: 6 2.anceeiiaae 43 cents 
Feb. 18...20 11-16d. 19%d. Rigs iS Rp Saeed hy Sib eo 43 cents 
Feb. 20_..20 ‘ 19 %d. a, Rie Sp RET aa ep i 43 cents 
Feb. 21__.20 11-16d 19 %d. OF cacti ei Feo oe 43 cents 
Feb. -.-20%d. 8 ees a IR cents 
Average-__20.687d. 19.854d. 


The highest rate of exchange on New York recorded during the peed 
from Feb. 16, 1939, to Feb. 22, 1939, was $4.69 and the lowest $4.68%. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar. 4 Mar. 6 Mar.7 Mar.8 Mar.9 Mar.10 


Sliver, per oz_. 20d. 20 9-16d. 209-16d. 209-16d. 20d. 20%d. 
Gold, p. fine oz.1488. 4d. 1488.34¢d. 1488.2 4d. 1488.2 4d. 148s. 3d. 148s. 3d. 
Consols,24%4%-. Holiday £70 £70 £70 1-16 £70% £70% 
British 34% 

War Loan... Holiday £97% £97% £98 £98% £98 % 
British 4% 

1960-90 __--- Holiday £108% £108 44 £108 % £109% £109%% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y.(for’n) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
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sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 





Company and Issue— Date Page 
Aroostook Valley RR., ist mtge. 444s_... ........-.-- Mar. 14 1018 
Antoner G50. tae Me, TEs) cnaue nde’. G55 in. seb di Mar. 15 1311 
Bethlehem Steel Corp. 30-year s. f. 3 %4 PL eS aR: Apr. 1312 
Brown Shoe Co., Inc., 15-year 3% % debs__..._-.----. Apr. 13 1314 
Ch Union Station Co., 4% guaranteed bonds... ._.-. Apr. 1 576 
Clev d-Cliffs Iron Co. Ist mtge. 43%{s_........-..-..- Apr. 4 1165 
Consumers Power Uo. Ist mtge. 4% bonds............. May 1 24051 
*Cuban Telephone Co. Ist mtge. bonds___.___...._._ ae | 1474 
Dayton Power & Light Co. Ist & ref. mtge. 3 4s_-_. o.Ape. 1 1320 
Engineers Public Service Co. preferred stock. ___.- --Mar. 29 1322 
Family Society, {nc., parte, Be. O00Gk...<.< Ape. 1 1027 
*Federal ht & Traction Co. Ist lien bonds.._...__._- Apr. 17 1476 
Gemmer Ly a, sn 2h Me... non ccnoa> cake kl Apr. 1 1323 
Gulf States Utilities Co. 10-year 4}4s___-....--.-.-.-.-. ar. 23 1169 
Hackensack Water Co . first mortgage 4s 1952... ...--. Apr. 26 22533 
Holland Furnace Oo., preferred stock. ... ........-...- Apr. 1 733 
Helvetia Coal Mining Co. Ist mtge. 5s__........_....-- Apr. l 1325 
Illinois lowa Power Co., Ist & ref. mtge. gold bonds _...Apr. 1 734 
I Northern Utilities Co. Ist & ref. 58, 1957.-..--_. Apr. 1 280 
Illinois Water Service Co., Ist mtge. 58... ......-..... Apr. 5 734 
International Salt Co. Ist mtge. 58..........-.----.-.. June 1 723460 
International Salt Co. Ist mtge. 5s... -....-.------..-. July 17 440 
Lawrence Portland Cement Co. 544% debs.__........-. ie. 1 1327 
*Lehigh & New England RR. gen. mtge. bonds_..-___.- ar. 14 1481 
Libby, McNeill & Libby ist mtge. 5s........ ..... oe 1 5385 
Man urers Finance Co. 4197 notes 1 283 
Metropolitan Corp. of Canada, td., 6% gold bonds. -..- 1 737 
Nord i r,s WONNOD. on 2 ninm minthannge dceimatheleinel 1 1176 
New American Edison Co. 1 741 

5 ee ne en wp ominetiiien 5 741 

eB he RR eee a Sale HA. 15 741 
Northeastern Water & Electric Co. coll. trust 6s 887 
*Northern Indiana Gas & Electric Co. Ist mtge. 6s_.__-- Mar. 21 1486 
Paris-Orleans RR. 544% bonds...-......-.......-..... Sept. 1 1179 
Penn Mercantile Properties secured s. f. bonds__.._._-- Mar. 17 1336 
*Pennsylvania RR. gen. mtge. 334s__.....---------.-. Mar. 31 1488 
Sayre Electric Co., 5% gold bonds..... ...-......-... Apr. 1 1040 
Skelly Oil Co. serial notes._...--.- ES abl, Speed Sith eter 15 890 
*Traylor Engineering & Mfg. Co. preferred stock... - Mar. 31 1497 
Toho Electric Power Co., Ltd., lst mtge. bonds........-. Mar. 15 290 
Western Public Service Co. lst mtge. 534s_.....-.------ Mar. 27 1344 


* Announcements this week. 2z Volume 147. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 
Amount 


Feb. 28-—The Highland National Bank, Highland, Ill._--._---- $75,060 
Capital stock consists of $75,000, all common stock. Presi- 
ent, J. G. Bardill; Cashier, O. M. Streiff. Conversion of 
State & Trust Bank, Highland, Il. 
Feb. 28—Elmhurst National Bank, Elmhurst, Ill. -....--..--- 250,000 


Capital stock consists of $250,000, all common stock. Presi- 
ent, Albert H. Glos; Cashier, Otto A. 
Elmhurst State Bank, Elmhurst, Ill. 


PREFERRED STOCK ISSUED 


Feb. 28—The First National Bank of Nuremberg, Pa---------- 15,000 
Class A, sold to Reconstruction Finance Corporation. 


BRANCH AUTHORIZED 
Feb. 28—The National Bank of Commerce of Seattle, Seattle, Wash. 
Location of branch: Southwest corner of Holly Street and Railroad 
Avenue in the City of Bellingham, Whatcom County, Wash. Certifi- 
cate No. 1426-A. 


COMMON CAPITAL STOCK INCREASED 


Feb. 27—The First National Bank of East Bernstadt, East 
Bernstadt, Ky. From $25,000 to $35,000; amt. of increase - - - - 


VOLUNTARY LIQUIDATIONS 
Amount 


Feb. 27—First National Bank & Trust Co. of Elmira, N. Y----$1,237,500 
Effective 12 o’clock noon, Feb. 25, 1939. Liquidating agent, 
8. G. H. Turner, care of the li ef bank. Succeeded 
by Elmira Bank & Trust Co., Elmira, N. Y. The liquidat- 
ing bank has four branches, consisting of two local branches 
and two outside branches located at Elmira Heights and 
Horseheads, N. Y. 
Mar. 2—The First National Bank of Milton, Del_---..-.---- 
Effective Mar. 1, 1939. Liquidating committee, R. Davis 
Lingo, bert B. Hopkins and John A. Robinson, care of 
the liquidating bank. No absorbing or succeeding bank. 


Popp. Conversion of 


$10,000 


25,000 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
17 Safety Fund National Bank, Fitchburg, Mass., par $100_..........---.- 155 

5 Pelzer Manufacturing Co., v. t. c., $40 paid in liquidation, par $5 
3 Bates Manufacturing Co., par $100_.......---.-------.-----.---- 
10 Keyes Fibre Co., common....-.-.----.---------------- 
4 Bay state Fishing Co., common, #44 paid in liquidation__ _- 
100 Old Colony Trust jiates 





10 Over Budi Tews, BOF $100..ccccn2 2-2 coon ne ees sek esses Sect 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
250 Union Market National Bank, Watertown, Mass., par $10_.......-...- 24 
3 Ludlow Manufacturing Associates... ..-...--.------------------------ 91 
100 Bangor Hydro-Electric Co. commion._..........-------.------------ 23% 
10 Ludlow Manufacturing Associates. ..........--..--------------------- 91 
900 Broadeasting Service Organization, Inc., class A, par $44.._......- $2,450 lot 
Bonds— Per Cent 
$1,000 Ohio Valley Gas 74s, Jan. 1943, with 20 warrants_..-...--.---- 65 & int. 








CURRENT NOTICES 





—The following have formed the firm of Bliss & Co., Members of New 
York Stock Stock Exchange and the Chicago Board of Trade: Frank E. 
Bliss, Phillipse E. Greene, William H. Knemeyer, Douglas R. Hartshorne 
and George Gilchrist. 

—Pelz & Co. announce the installation of private wires to their core- 
spondents, C. 8. McKee & Co. in Pittsburgh, and Wallis W. Wood & Co. 
in Cleveland. The firm also maintains branch offices in Albany, Rochester 


and Syracuse. 








DIVIDENDS 


ividends are grouped in two separate tables. In the 
hose ae kale siaedher all the ‘dividends announced the 
current week. Then we follow with a second table in which 
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we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 

















Per When | H-lders 
Name of Company Share | Payable\oj Record 
Addressograph-Multigraph (quar.) is aed 35e |Apr. 10|Mar. 20 
Air Assoc., Inc., common (quar.)_.._.....-.--| 124%e |Mar. 25|Mar. 16 
$7 cum. preferred (quar.)...........-.------ $1% |Apr. 1/Mar. 16 
Air Reduction Co., anc. (quar.)_._..--------- 25¢ |Apr. 15)/Mar. 31 
Allis-Chalmers Mfg. Co........._....---.--.- 25c ar. 31|Mar. 17 
Aetna Casualty & Surety (quar.)....__..----- 75c j|Apr. i1\/Mar. 4 
Aetna Life Insurance (quar.)._._______--- aa 30c |Apr. 1\/Mar. 4 
American Crystal Sugar Co. 6% 1st pref. (qu.)} $1% ar. 24|Mar. 16 
American Cyanamid Co. 5% cum. pref. (quar.)| 124%e |Apr. 1/Mar. 15 
Class A and 8 common (quar.)....--.------ Apr. 1)Mar.15 
American Express Co. (quar.)_.........------ $1% |Apr. 1/Mar. 17 
American Fork & Hoe_.........__~- eta ar. 15|)Mar. 10 
Rees: Meee ek. ln. $1% |Apr. 15|Apr. 5 
American Water Works & Electric Co 
$6 1st preferred ae. le nian ahs cnnue ie $1% |Apr. 1)Mar. 17 
pper IE SIA cs sn a ndinee ce bans 25c ar. 23|Mar. 7 
Anchor Hocking Glass Corp___........------- 15¢ |Apr. 15|Apr. 4 
$634 preferred (quar.)...............--.--- 1% jApr. 1|Mar. 17 
Appalachian Electric Pow., $7 pref. (quar.) - - - - 1% |Apr. i1iMar. 9 
Arkansas Power & Light $7 preferred - - - -- _- - - - 1% Apr. 1/Mar.15 
$6 prterred eRe ie Ee th aticl eas at Sheinibinat 1 Apr. 1/Mar. 15 
Associates Investment Co. (quar.)....-.------ 50e¢ ar. 31|/Mar. 15 
erred quer.) iss ih ice Sit abeccias cate aie a ceil aidiaa $1% |Mar. 31)/Mar. 15 
Atlantic Refining Co. 4% conv. pref. A (quar.)-_- $i May l1jApr. 5 
Automobile Insurance Hartfo: fo 5 eae 2 Apr. 1/Mar. 4 
BE SEO. . ccc necnewcccssuciacs 50¢ ar. 31|Mar. 15 
SING SS 0 < sdedatiile alin Sean biaapinarecnta $1% |Mar. 31|/Mar. 15 
B NGI isp ni NRL Sei at 50c |Apr. 1|Mar. 14 
Bank of the Manhattan Co. (quar.)______-_--. 20c j|Apr. 1|Mar. 15* 
Beatrice Creamery Co. (quar.).........._.--- 25e |Apr. 1/Mar. 14 
SN i a a $1% |Apr. 1)Mar. 14 
Bellows & Co., class A (quar.)_____.___- Bi 25c |Mar. 23|Mar, 16 
Bell Telephone Co. of Pa. 644% pref_--.------| $1% Ape. 15|Mar. 29 
Bird Machine Co. (quar.)_._.-______.-- . 10c |Mar. 28/Mar. 15 
Biemop OF Gnittal) « ------ ~~~ --2------- see 5 > Mar. 15|/Mar. 1 
ee a RE, EON... er eweiersewie wos wun 5e |Mar. 31/Mar. 18 
8 Eas gapninashapagiepiye 37 %e |Mar. 31|/Mar. 18 
Bralorne Mines, Ltd. (quar.).......__-_- 20c jApr. 15)/Mar. 31 
Bridgeport Machi = peaharved (quar) 222222222) sike labs. dblame ok 
ne eS OTe 4 \Apr. pr. 
BEE BEND, OGs AMOR.) . ccc cccncdncesucnces 25¢e |Mar. 30|/Mar. 17 
Broad Street Investing (quar.)___.._._.____- 20c j|Apr. 1/|Mar. 20 
Brunswick Balke Coijlender Co. pref. (quar.)--_| $14 |Apr. 1\Mar. 20 
Bucyrus-Monighan class A (quar.)..________- 45c j|Apr. 1/Mar. 20 
Budd Wheel Co. ist preferred (quar.)_.______- $1% |Mar. 31)Mar. 17* 
Ru .lding Products Ltd. (quar.)._.........-.-.| 17%e |Apr. 1|Mar. 15 
Bulova Watch Co., Ime. .................-.-. 50c |Mar. 25)Mar. 15 
purroues Adding Machine Co__.......__._-- 10c |June 5/Apr. 29 
rated iscuit Corp., pref. (quar.)_......_.-_- 75e j|Apr. 1)Mar. 20 
Cambria Iron Co. (s.-a.)_.........___--- bs $1 jApr. 1/Mar. 15 
Canada Packers Ltd (quar.)_.__...__...____- {ike Apr. 1)/Mar. 15 
Canada Silk Products, class A (quar.).._.____. t3 ase Apr. 1|Mar. 15 
Canadian Celanese, Ltd..........__..______- ar. 31|/Mar. 17 
A ii aa oo ds ing on we coe dc 3 Mar. 31/Mar. 17 
1% Partic. preferred yous) Reb ahim bkts ele $1%% |Mar. 31) Mar. 17 
Fe ypartic. preferred (partic. div.)........-- 50c |Mar. 31|/Mar. 17 
Ca an Canners Ist preferred (quar.)_... --- f3be Apr. 1)/Mar. 15 
2d preferred (quar.).................-.---- Apr. 1|Mar.15 
Cc jan General Electric (quar.)__._.___- Sida 13) \4 |Apr. 1/Mar.15 
Canadian Wirebound Boxes (class A)... _____- tt37%ciApr. 1)/Mar. 15 
I I i i ah i a ahd h winthiein'o nia 25¢ |Apr. 1/Mar. 18 
Capital Administration, preferred A (quar.) - 75ec j|Apr. 1)Mar. 20 
Carnation Co. preferred (uar-) saan a a pts We $1% j|Apr. 1/Mar. 18 
Carolina Power & Light, $7 pref. (quar.)__----| $1% |Apr. 1|Mar. 14 
pref . ivtatemithn ci ccccee $1% jApr. 1)Mar. 14 
Central Maine Power 6% preferred_________- iste =: : a 19 
pO a pr. Mar. 
Central Maine Power, 7% preferred. _____- 1313 Apr. 1|Mar. 10 
Central Patricia Gold Mines (quar.) __ _- 4c jApr. 1)Mar. 15 
SESS SRR SAYS MER ROT? dit pe ea le jApr. 1|Mar.15 
Chicago & Southern Air Line, pref. (quar.)____- 17%c jApr. 1)/Mar. 22 
Clenaese Corp. of America 7% prior preferred _- $1 Apr. 1|Mar. 17 
7% 1st partic. etered (partic. div.)_..—--_- 19c {|Apr. 1)/Mar. 17 
Central Hanover Bank & Trust Co. (quar.)____ $1 jApr. 1/Mar. 17 
Chicago Junction Ry. & Union Stockyards— 
fac eo eet. $2\% |Apr. 1)/Mar.15 
cincfanad! Gag & elctje 55 ra. (qune)--__| 3154 [Abr Mer 18 
- (quar.)_.__ 1 ar. 
Cincinnati & Suburban Bell Pelepbone (quar.)_| $1 is Abr. 1|Mar: 17 
eee ew ew eneeenaneaeaneceannw wn eanneeuu e. ar. e 
Coca-Cola International Corp_._.._._________ $3.85 Aue. 1|Mar. 14 
Coleman Lamp & Stove._....... ........._. 25c |Apr. 15|Mar. 31 
lonial {ce Co. $7 - preferred (quar.)_-___- $1% |Apr. 1)Mar. 20 
B preferred (quar.).............._.__ $1% |Apr. 1)Mar. 20 
Consoli Aircraft preferred (quar.) ps 75c |Mar. 31|/Mar. 17 
Consolidated Aircraft, $3 pref. (quar.)_ _ _ 75c |Mar.31/Mar. 17 
Consolidated ____ SRR 6 ate tS 15e |Apr. 15|Apr. 3 
Consumers Gas (Toronto, Ont.) (quar.)________ $2 Apr. 1)Mar. 15 
Continental wa ft preferred (quar.)_____. $2 |Apr. 1|Mar. 20* 
Continental Bank Co. (quar.)..__.___- 20c |Apr. 1/Mar. 17 
Continental Gas & Electric pref. (quar.)._____- $1% jApr. 1|/Mar. 15 
Bessemer, $3 prior pref. (quar.)______- 75e Apr. Metiue., L 
CO Mei Ri ais Sake dbiag ds ded. ....k May 1jApr. 17 
n of Wheat Corp....._...........____- Apr. i|Mar. 20 
Crum & Forster, Inc. (quar.)..._._._________. 25c jApr. 15|Apr. 5 
8% preferred (quar.).....__._____ iid June 3°|June 20 
Cunningham Drug Stores (quar.)..__._.______ Apr. 20j)Apr. 5 
Denard Se EUAN adn cee cas bounce $1% a soi Apr 5 
avega StoresCorp..................._..._. 15¢ ar. 25|Mar. 18 
pe meeS anee . Nh di lalias we te was eared as aid ie obo noes 6 Ls 31%ec |Mar. 25)/Mar. 18 
‘venport city Mile ISS SRE EM a 25¢e |Apr. 1/Mar. 22 
Davidson-Bontell Co. 6% pref. (quar.)_..____- $1% jApr. 1/Mar. 15 
Davidson Bros., Inc__....._........ Mar. 3(|Mar. 21 
‘ton & Michigan RR. 8% pref. (quar.)_.____ $1 |Apr. 4)Mar. 15 
mmon ay) Seda Gh edi ck ta on sa Sue: acs cack va dace 87%ec jAvr. 1|Mar.15 
peyton Rubber Mfg. $2 class A (s.-a.)._______ $1 |May 1 oe: 15 
a Miike, Oc. Mabeninns tones 322-7 = 135 [May ilApr. 20 
hed a maiie’ ay fe 
Dunean Mills 7% pref. (quar.)......-________ sit Apr. 1 — 
~ 2 Shean — —_ POM sckscecccic. +50e |Apr. 3)Mar. 24 
Management Gs dibs daidiancacon 20c |Mar. 25/Mar. 13 
anagement Fund B...._......... 20c |Mar. 25|Mar. 16 
_.. 1 So eeSepebam eae: 10c |Mar. 25)Mar. 13 
Riven! Gua G@ia.j-=--- sis |Afr aMa: 38 
iniisdinn dd wists inode a ar. ar. 
Star Mines Lal OE RA CR TEE $4 |Mar. 15)/Mar. 8 
a Cory TI aed a a. 75c |Apr. 1|Mar. 23 
% erred (quar.).........__.._..._____ $1 Ape. 1|Mar. 23 
Fear ( & Co., common (quar.)-__._____. 2% lo .15|Mar. 4 
eee aeancenunine..... Apr. 1/Mar. 13 
we ty none sgatcaeaaetatehaione $1.18% an: 33 a. +4 
SEER IEE ae pr. -2 
Florsheim Shoe Oo. lass A (@iiar’) 2227227777 Apr. -1|Mar. 15 
Doar wo cine S oh chaak ote. 12% oo: 31 a. 4 
Food Machinery Corp______-_--- =~ = > ar. ar. 
runic ineintion Oe (ant) 2 #O Oe lane timer: 12 
; 8 RBA ile aA Kei ; ar. 
Fruit of the Loom, Inc., preferred (initial)______ 10c aae. 1)/Mar. 15 
Fundamental Investors SES eS OS SY RE 5c |Apr. 1/Mar. 17 
General Gbianteiubivesedcc coms « 25c |Apr. 25'Mar. 17 
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Per When | Holders 
Name of Company Share | Payablejof Record 
Gages Pt Gin to blew oc cbiseosccsc wc <susag 15¢e j|Apr. 1/Mar. 18 
Peolertod (quae. Sealiieadiiiaia ta Geiil Wbshins then ance aon 4 30h tien Ee Apr. 1j|Mar. 18 
By oe eS eer Apr. 15}Apr. 1 
Genera] Foods Corp., preferred (quar.)-------- $1% ay l1jApr. 10 
General Mills, Inc., common (quar.) - -- -- ----- 87}4c j|Aug. lIJuly 10 
General Mills, Inc. (increased) -__--_---------- 31% May 1/jApr. 10 
General Tire & Rubber, preferred (quar.) ----- $1 Mar. 31/Mar. 20 
General Water Gas & Electric (quar.)---------- 10c j|Apr. 1)Mar.15 
pS So A> eS. 75c j|Apr. 1)Mar. 15 
Goodyear Tire & Rubber (Can.) (quar.)-------| {62c |Apr. 1/Mar.15 
I Co oe le ek edie wcedanse 162‘cjApr. 1}/Mar. 15 
Hanover Fire Insurance (N. Y.) (quar.) - ------- 30c j|Apr. 1)Mar. 17 
Heller (Walter E.) & Co. (quar.)___-__--------- 1 ar. 31|/Mar. 20 
NN ES 3 ES ae eRe ERTE WR Tye 43%c |Mar. 31|)Mar. 20 
I i oe ane BS 2: Mar. 15|/Mar. 10 
7% prior preferred (quar.)-........--_----- $1% jApr. 1/Mar. 21 
RF Ss REE TEER es 31%ec j|Apr. 1/Mar. 21 
ees ND GAM, CAINE) ok emdines oossncbe 50c }|Apr. 6)Mar. 16 
$5 conv. preferred (quar.)____-...---_-- _---| $1% jApr. 1)Mar. 16 
Hollinger Consol. Gold Mines (monthly) - - - - -- 5e ar. 25|)Mar. 11 
Be ae GE on so hk ec eco mewenk 25c |Mar. 31|Mar. 17 
Preferred (goer) SR IR Sa ae $134 j|Apr. 1)/Mar. 17 
Home Gas & Electric preferred (quar.)--_------- 15c j|Apr. 1|Mar. 20 
Homestake Mining Co. (monthly) __-_-__-_--_-- 37%c |Mar. 25|Mar. 20 
3 ” FR ee, oe 20c j|Apr. 1/Mar. 20 
Horn & Hardart Baking (quar.)-_-_---_-- _..--| $1% |Apr. 1]Mar. 21 
Indiana General Service Co., 6% pref--- _.-| $1% |jApr. 1{Mar. 9 
Indiana & Michigan Electric Co.— 
Ty SE a 8 So i nw ald $1% |Apr. 1|Mar. 9 
6% preferred (quar.)..............---- _.-| $14% |Apr. 1}/Mar. 9 
International Nickel Co. (Can.) pref. (quar.) - -- +31 36 May 1 we: 1 
International Power Co. 7% preferred_______- 1% jApr. 1}Mar. 15 
Investment Co. of America (quar.)_.___.__--- 25c j|Apr. i{Mar. 15 
Investors Royalty Co. (quar.)..._.______--_- 1¥%e ar. 22|/Mar. 10 
ET Devkus cbvinbenenee 32 aeae 50c |Mar. 22|Mar. 10 
po ON AE Es RR GRENT SRT Orn 50c j|Apr. 15|/Mar. 31 
Joliet & Chi oRR.7% gtd. (quar.)___..-.-- 1% j|Apr. 3)|Mar. 17 
Kansas Gas & Electric 7% preferred (quar.) _ _-- 1% jApr. 1)Mar. 14 
op Th Seo Ya RI le aR ies. 18 or: 1}Mar. 14 
Kern County Land new (initial)_____________-_ 1 ar. 20|Mar. 16 
a ty Co., preferred (quar.)__------ 62%c |Apr. 1/Mar. 21 
pT 8 Fo RE RS ae a ee 37 ke vy 1|Mar. 17 
Landis Machine Co., 7% preferred (quar.) __..] $1 ar. 15|/Mar. 
a i 20c |Apr. 7|Mar. 24 
Liberty Loan Corp. A & B (quar.) _._________ 30c j|Apr. 1]Mar. 21 
Locke Steel Chain (quar.)_________ PT: 30c |Apr. 1/Mar. 15 
Manufacturers Trust Co. (quar.)....._._..___ 50c jApr. 1|/Mar. 15 
I ae es 50¢c |Apr. 15 a. 1 
Marine Midland Corp. .................-..-. 10c oe. 1"Mar. 17 
Marine Midland Trust (quar. +A RR ace sre ar. 24 Mar. 17 
McKee (A. G.) & Co., class B (quar.)_______- 2 Apr. i|Mar. 20 
i nt Nek bisny wis eb he ms «ws om all 75e |Apr. 1]/Mar. 20 
Mead Johnson & Co. (quar.)__._.________.___ 75c |Apr. 1/Mar. 15 
ERE, AOR ERIE BS EG ee 75e |Apr. l/Mar. 15 
Merchants & Miners Transportation__________ 25¢ ar. 31|Mar. 20* 
Michigan Consolidated Gas pref. (qu.)________ $1 Mar. 1/Feb. 23 
Midco Oil Corp., vot. tr. ctfs. (quar.)_._________ 2 Mar. 15|Mar. 1 
Middle States Petroleum Corp., class A________ 62e |Apr. 20/Mar. 31* 
SORTA, Man eRe <P 2 nal tates 10c |Apr. 20)/Mar. 31* 
Moore a i OD ee 40c j|Apr. 1/Mar. 10 
Pref .& B. (quar NE, ree 1% j|Apr. l1{Mar. 10 
Moore (Wm. R.) D oods (quar.)...________ 1% jApr. I1jApr. 1 
i _..| $1% |July IljJuly 1 
PE aie £Sb bo Cae Meh Sownce o ccc cw $1% |Sept. 30/Sept. 30 
RIP SEATON Rs Se ee __...| $1% |Jan. 2!Jan. 
National Geady Ce... 1st and 2nd pref. (quar.)__| $1% |Apr. 1)Mar. 11 
Nationa] Food Products Corp., class A_________ 50c ay 1jApr. 14* 
fiettonst Sh gg sg — EEE root ae esite po 3} ar. 9 
ational Su +» 0 or ~~ 7 eee: 4c ar. ar. 
6% prior preferred (quar) en 9")---| "785 IMar. 3iiMar. 17 
DNs CUE Big dic ences cc ba nag 20c j|Apr. 1/Mar. 13 
ER Sa RAIS PL IR RO a a a 50c |Apr. 1/Mar. 15 
iss I $ Fhe | Apr. i}Mar. 15 
New England Power Assoc. $2 ferred ...... 133 1-3cjApr. l)Mar. 15 
me England Power Assoc., 6% preferred ____- +33 1 ; ae : a. 4 
I ics. ee ee -3c]Apr. ar. 
BN I 15¢ ar. 31]/Mar. 15 
New_York & Honduras Rosario Mining -__- RFR $1 |Mar. 25)/Mar. 15 
Interim dividend. 
New York State Gas & Elec. pref. (quar.)_-___- 31%ec |j|Apr. 1)Feb. 28 
Noblitt-Sparks Industries.__._.._____________ 40c ar. 31)Mar. 20 
Northern ees IESE Ean 35e |Mar. 30]/Mar. 20 
Nova Scotia Light & Power ord. (quar.)______ $1% jApr. 1}/Mar. 18 
Ohio Public Service Co., 7% pref. Tmousthiv) .}58 1-3c |Apr. 1}Mar. 15 
6% preferred monte) Ste bik ala cis dt we seal 50c |Apr. 1/Mar. 15 
5% preferred Be A hal a apes Satis aR ape att 412-3c |Apr. i1{Mar.15 
P cific A ne — Yt, BN Gee. i Apr. : — 14 
0 erred Dhl? cm dinunhdnoe@ os Sh ssi Soa a 4 ay pr. 1: 
Fo ON. on aie te epee ae 20ce {May I1jApr. 15 
pacific Uahiint Carp 6 pct: Gaunt) | "S185 PAY SM 33 
-, $6 pref. (quar.)__...___ E ar. 
Pacific Pu ie See SRR Bi ai SR 2 10¢ Mar. 28|Mar. 18 
Bees AO oS ol eee ar $6 5 May io. 15 
Pacific Felep. & Teleg. Co__.._._______._____ $1%4 |Mar. 31/Mar. 20 
EE Sia bwemidec connncnuguc $1% |Apr. 15/Mar. 31 
poame Tis Cen. 6 ~ ww wee « ghana tes aa 7 rr ar. 5 Baer. i 
age-Hersey —. (QUuar.)________.___ : ar. 
Pathe Film aa REISS re Mar. 29/Mar. 13 
One sh. of Pathe Laboratories, {nc. for each 
100 shs. of Pathe Corp., com. stk. h 
Poomses Gas Light & Coke Co-_-_-_-.- PERE ASO 2: 50c |Apr. 15)Mar. 25 
Pteiffer Brewing Co_-__........-..___________ 25¢ |Apr. 15/Mar. 31 
Philadelphia E ic Power Co. 
pai cum. DE so tab coo emia 50c jApr. 1}/Mar. 10 
Ps Co., preferred (quar.)_______- $1.31%4)Apr. 1}/Mar.15 
Pitts I 75¢e j|Apr. Mar. 15 
Plymouth Oil Co. (quar.)_..........________- 35c |Mar.31|/Mar. 8* 
Phoenix Insurance ford) (quar.)__.______ 50c |Apr. Mar. 15 
Ponmaztvanie Edison, $5 prei. (quar.)_..._..__._| $1% |Apr. 1|/Mar. 10 
$2. D peturres die i ik ws is de os ss as wo 70c |Apr. ‘Mar. 10 
Pictorial Paper & Package Corp. (irreg.)_____ __ 7ke ar. 31/Mar. 15 
Public Service Co. (Colorado), 7% pref. (mo.)__|581-3e |Apr. 1|/Mar. 15 
6% preferred meee eA AERIS CTL 50c j|Apr. 1)/Mar. 15 
, aR ae Rate a 412-3¢ |Apr. 1}Mar: 15 
ear ee DS ie ints cata wscbiaeil 25c ar. 31|Mar. 15 
Drug Co. ( j7G NS oon ce coal 8%c |Apr. 1}/Mar. 15 
Class A {quar ) OU mAh bees Ob arerc ec Siw nine ee one Apr. (Mar. 15 
Riverside Silk Mills, class A (quar.).._________ Apr. Mar. 15 
Roeser & Pendleton (quar.).--......._______. 25¢ |Apr. ‘Mar. 10 
Ross Gear & Tool (quar.)__....-...._._______ 30c |Apr. Mar. 20 
Safeway Stores, Inc. ............-.-.... 2... 50c |Apr. Mar. 14 
5% preferred (quar.)_.-_-.-..--...-___.___ $1 Apr. \Mar. 14 
6% preferred a eal a eR Ub Seon acs tn tn ics Sa acios cms $1 Apr. (Mar. 14 
7% ESE aes $134 |Apr. 1/Mar. 14 
cag hh, ENE RR ai 25e |Apr. 1/Mar. 18 
Savannah Sugar Refining —_ + SES RRR aa Apr. ij/Mar. 15 
Scranton Electric, oe pret.  _ fy FRIES AE $1 Apr. Mar. 9 
board Co al Corp. (quar.)...____.__ ar. 31)/Mar. 20 
i RR ere aE a eee 62sec |Mar. 31/Mar. 20 
Industries, $514 preferred (quar.)_____ $1 Apr. - 20 
Smith (L. C.) & Corona | aE 25c |Apr. far. 18 
Preferred (quar.)........----...-.....-..- $14 |Apr. Mar. 18 
Southern Grocery Stores, Inc.— , sc. div.) sie thier 31 se 
Preferred and participating stock (partic. div. c > s 
Steel Co. of Canada (quar.).......-.-.---..-- 43%c|May I1jApr. 6 
Preferred (quar.)_......---..-----.-.-..-. 43%¢c|May 1 ea 
Sun Life Assurance Co. (Can.) (quar.)___-____ oe: 1)/Mar. 16 
WH Mi oc clkvvcnscccksudsobodhs b6ad026. ar. 31|/Mar. 20 
a 2 Mar. 31)Mar. 20 
Todd-Johnson ‘ 
Preferred A & B (quar.).-..--------------- 37}4c lApr. 1!Feb. 24 
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P When | Holders Per | When | Holders 
Name of Company Share Payable|of Record Name of Company Share | Payable of Record 
as ~ Apr. 1)/Mar.15 Bell Telephone Co. (Penna.) pref. (quar.)_..-- $1% |Apr. 15 Mar. 20 
"Guy preferred saat a ee ong BEE ea aoe. 1|Mar. 154 Beneficial Industrial Loan Corp. (quar.) - -----~- 45c Mar. 31 a HY 
5% referred (monthly Men chditncn neecainds Mareen men =o 41 Ey aut. Hyd 4 $26 a Rrior Dr preference (quar.). SSds esos sensese see a: i — : 
») ferred ares 3 r. Mar.15: | Berghoff Brewing Corp-.-.-.................-- ¢ ° 
orontg Mae: (3 Gases an ais Abr. \|/Mar. 15, | Bethlehem Steel Co.. 7% pref. (aiiar.)-----=-- $1 |Apr. 1/Mar. 3 
ee nc en ea aca ¢c |Apr. } . fo budsnedtedegadicéweevud % ° 

-Co a . 1)Mar.17 NT ES bi ccs enact canedow 2%e ar.15 Mar. 1 
Prt Continental Corp. $6 sain: pret (quar) i ane: i|Mar. 18] Birminghani Fire Insurance Co. (quar.)-_-_ ~~ --- bs be 7 iy sr 
United Shoe Machinery A a ine oe eee he 62 %c hoe. 5|Mar. 14 Birmingham Water oe Co., 6% pref. (qu.).- $1 2s > al e 3 

Fe ne om anocuue 37 ke I ae 5|/Mar. 14 Black & Decker Mfg. Co. (quar.)_.....------ : - af 
Universal Cyclops. iE ERE, day 12%e ar. 29|Mar. 17 Bloch Bros. Leng 9 6% preferred (quar.)_..- bg 43 YY ar. ; + 
Van Norman ae eth tadsintnacaccrates inn keith 40¢ Mar. 20/Mar. 10 Bohn Aluminum & Brass... -............----- ; se a ° . 
Ward Baking Co., preferred _- _ _ _- b 50c j|Apr. 1|Mar.18 Bond Stores, ky  iitheagbSetadwasde de woah gue ends 3: 
West Coast Utilities, $6 preferred______- - 1$1 |Apr. 1)Mar. 15 tn >—po, ARs ACR aS on: “ee 

$6 preferred (quar.)____________- $1% j|Apr. 1/)/Mar.15 Boston & Albany RR. Co.....__----------.- site ae tf 
Western Grocers. Ltd. | 75¢ |Apr. 15|Mar. 20 Boston Elevated Ry. (quar.) VEbeRCH REE BDObOD ED 14 ape. 204 

I a i on emmaae $1% |Apr. 15|Mar. 20 Bower Roller Bearing Co-_-_-_---..-.-_--..---- sits pees, oe 
Weston (Geo.) “Ltd. preferred (quar.) - _ __- $1%i|May 1 : 15 Brazilian K Ligne 9 Vient & Power preferred - - - - is os te 
West Penn Electric Co., class A (quar.)_-..._-- $134 |Mar. 30)Mar. 17 m rewing Corp. of America__................- aoe ¥ ab 

7% pref (quar) sahummanhin Wines cork $1% |May 15\Apr. 21 dgeport Gas Light Co, quar’) Sieewddaees S0¢ |Mar. - 19 

gp SS eee $144 |May 15/Apr. 21 Briggs ARAB Gon Lids bscugeateoseens wien ee Pe 
West veer he yA Co.. 7% pref. (quar.)..--..- 31% my tae. 4 Bri ce, G.) & td. > Dereseaates $i ved ‘= 

West Roxas Utilities Go..$6 cum: pref. (quar).2| $1 3 lpr. 1|Mar. 15 Brito Site. Go. nou SEES older oe |Apr. 15 
$6 cumulative proferied. sew tescnnnen =~ a Bristol Brass heat ase Mar. 28 
; ee : Ro eee reneese ; 

Below we give the dividends announced in previous weeks gwen “gases cthagtrones wat pines airing 16a [Mar 4 
and not yet paid. The list does not include dividends an- British Columbia Bie Electric Power & Gas— sete lace, a 
nounced this week, these being given in the preceding table. British Petes Ay wll glaes A (quar) ccicclce bbe |Abr: “31 

ae ne Se cédanbeovewsebhoall 4% i ‘ mS 

Per When | Holders GEE We 6 cn cc cb vesncctvevewsn M ‘ 

Mame « Compas mee bin mame dl Ret Ancenltesnieteepenengeeee rma i} Mar. 118 

boratories (quar.).......-...---_-- Mar. 31|Mar. 14 Buckeye Pipe Line Co___._.........-..------ 50c |Mar. 17 

yh naka ee we Fi pled DRESSERS foc |Mar.3i|Mar. 14 ueyrus-Erie Oo. preferred (quar.)—----------- 134 |Apr. | 1/Mar. 20 

erred AG Li cated ot hee ITE $1% |Apr. 15|Apr. 1 Budd Wheel Co., nartic. (guer.), ooceeee ite [hoy 3 

Fy» TR i an tt teeta gree ar. 11 Keb. 21 B Frotecol tease ast. Power Ist pref_---..-- 1 6 ay - 3 
Aero Supply Mfg. Co. class A (quar.)..._.____- r. Mar.17 | _ Preferred (quar.)..............--..-.----- 

na Bell Beating ¥i glean & (quae) eeser sr osr 58¢ (Mar. 15|Mar. 3 B say: gion Steel ¢ Co. So; quar) nooo 2 2222oc- 319 [Abr: 18 

-Surpass Shoe 1 Stores, preferred (quar.)--| $1% |Apr. 1)/Mar.15 unte erred (quar.)........---- iit |sepe. r+} 

cultural insur. Co.( Watertown, N. ¥ ),(qu.)| _75¢ |Apr. 1/Mar, 20 Ba Bret (Se E i¢ ¥ 

bama Power Co. $7 preferred (quar.)--_-_-- $176 au. : sped 2 wae Cen erred arden. bea. interim ery 8B 6 Eien Apr: 10 

55 pectarved (aver... 22.2 2270222222222222] 2 ley 1/Ape. 18 Butler Water Co.. 7 atin b quar.) ----- 9126 [Mar- 4 
Alabama & V' ure Ry. Co. @.-a.).....-.-- 3% |Apr. 1)/Mar. 8 Cal wed My teeny Loe sy henenes rs ey 
Allied Chemical & Dye Corp. (quar.).._______. $1% |Mar. 20|Mar. 10 Mamba St enn n wan nnnnn= 40c | Ape. +15 

ed Laboratories, Inc. SE Petes tnneonas 15c |Apr. 1\)Mar. 15 Calif In’ Go gem - Boe Ma ; "10 
ey. > oh egeendeeeeeeneabamne late Ave. iiMae. 2 | Coneds Comamt Os.. tod pretieved.. 02222219 1 [Mar. 28 
Allied Stores Gorp., preferred (@uat-)-—~=-~-—~ $1 |Apr. 1/Mar.17 | Cone ee re De tye Preeerred.------7--] ghz8 Mer. : 3 
Aluminum Go. of America 6% pret. (quar. )--~~ $1% |Apr. 1|/Mar. 15 anada, N ern La eed orp., 1 naan TY 9 tl Uc Abe. -3i 

um is ited nampa os mcel 20c |Apr. 1|Mar. 16* 7% cumulative preferred (quar.)- - G Abe 44 
Tete bts. Co., Inc. (quar.)......-.---- 50c |Mar. 31|Mar. 15 anaes phage t Mtge. » (year). = - == poucees t ae. 5) 
ROS} One + ererwen= Srere -oteaen pe |tume s0rane ts “ apg oe hy F ape 1 [Mar 28 

ey ena pox eegganatcete 50c |Sept. 30) Sept. 15 “Ole 2 (oar pase cio & Covemed)---<--|. a Baer. 3 
prefecred (quar.).222222227222222727777] gi%¢ | Mar. 31lMar- 18 Qlass A (quar.)- 2222 222222222220020002222 1 |Sept. 31 

7% peeferred (quar.)......-..----.------2- 1% |June 30|June 15 oun 8 | al EF wna nnn n nnn n nnn nne------- - — +i 

Bee Bettas Gitar hoc ore ----------- ==" 128 | Font. soi sept. 15 feed Guie)..............-......- | an ee 28 
American Agricujturai Ghietiieal=-=77-2--7-7"] “S§e |Mar. Si]Mar. 13 | Canadian Gar & Boundry, prot. -~>2022222-2—- 4i¢ |Apr. 4 
American Bank Note-.....--.---.----------- A Se 38 od Bw — —*'y —-- reat pee teesenenentenen isi34 Abe. “Tf 
American Cam Co aaa daa ooo 13% |Apr. ilar. i7* | Canadian Foreign lavestinent: 8% pret. Cau.) -|, $88 Apr. “15 
American Chain & EDU didlidewse cows cn lSc |Mar. 15|Mar. 6 Canadian General Investmen ng SR at Sis [abr “3t 

Se a al laa as $1 Mar. 15|Mar. 6 Canadian me rm Ltd., 4e.. 1% Be quar.)...- H ane, “$f 
American Chicle hy, OP ae é Mar. isiMar. 3 Preferred (quar > naoa bee ateegee ragaET Apr. :31 

"1-40th sh. of Am. To C0" common for eai| ~~~" Geeciies eirtae® (ieee cao. -------f eae "20 

Pref eate held. SS SRAUE AR al any sere eae ee ee $1% |Mar. 31\Mar. 15 pg ey Westinghouse OS, (QURE.) oop anecces sy oo. | 

Amorlcan Cities Power & Light $99 oA Gu.)-| 68546 Apr. “1/Mar. 10 | Canfield OW = --—----nan-2c no 2isa-] 9 fh [Mae 30 
ee Uovalens Os. 1% pret. A (quar). ----- 1% |June 1 May 28 Ogee Gold “Quarta Mining Co, Danser neriqaay: 7 abe: ‘ H 

1% Dreferred A (quar’}--~-~-~°727772777"7-| $194 [Boe 1|Nov. 28 | Caroline Telephone & Telegraph Go. Cquar.):":] $2 |Apr. ADMar. 25 
American Export Lines, inc...-........2.. “| “15e |Mar.2i|Mar.15 | Carpenter Steel Co a AC a eee 15e |Mar. 10 
American Forging & Socket Co_----- _______. 12 4¢ Apr. 1|Mar. 14 Sena Tt te, % Di eee nunca $14 a i 
ea sis |May I|Apr. & | Qentral’ Aguirre caus ar nzzcsaess----| 82346 | Ape. 15 
American Hard Rubber Go.. 8% pretoried au.)| * $2 |Mar. 3i(Mar.16 | Central iienets Laks 474% fort. (quar.)-..-.- $17 |Apr. - 20 

American Hawaiian Steamship--------------- 25c |Apr. 1|Mar. 15 ey illinois c Service $1 [Mar , 90 
American Hide & Leather preferred----------- t25c |Mar.31/Mar. 17 A yf ge ereteres pe gery 

POE CE Diiwentncocewsecescccenens 75¢ |Mar. 31|Mar. 17 o- aap tem greiited...- 1... -a<c-«--- 1 ‘ 28 

se tienes iene eny)----} ote tee mee a prior lien preferred -------.---222.-7-7- S18 Mar: 28 
‘(euntanenei). f Mar. Central Steel a Wire, 6% preterred (quar.)-.-- ar. ° 

Aneeien® fasurance Co (semi-annual)... ---- abe Ape: 1a. : a + nt nn oe > Cum. pref. (quar.)_---- Hi _: 3} 

American Maize Products............--------| .25¢ |Mar. 31/Mar. 24 @ cumulative preferred - - - --...-------.-- . ‘ 

Eo cccckeccccccanee $1% |Mar. 31|Mar.24 | Champion Paper & Fibre Co., 6% pref. (quar.) -- + ee - 20 
American YE Cee 50c |Mar. 15|Feb. 28 Chesa e Corp. (liquidating). .....--.-22- . . . 2 
American Motorists Insurance Co. (quar.)----- 60c |Apr. 1/Mar.25 | Ch . Co. (quar.)----~.---------- si Mar. - 3 
American News Co-..-....._---.-_---------. 25c ar. 15)Mar. 6 Gian ake & Ohio Wy. Go2-2--2- ig tot ag 50c i * Be 
American Paper Gooda 7% preferred (quat.) --| $13 Mar. 15/Mar. OS TE $1 |Apr. : 8 

Ammorican Power & Light Co. $0 preferred. {ise |Ape- IiMar- 10 | Chicago Flexible Shaft Go. (quar.)----..-----| $4 |dag- “31 
Ametioan sotety Rtanse (quar) aes "Otgbe Mar. 30/Mar: 10 | Chicago Pacumatic Tool prior preferred (quar.)-| 62}¢¢ |Apr. 16 
American Smelting & ‘Dref. (quar.)----| $1% |Apr. 20/Apr. 7 | (,83 Dittiree atschine. 77 2722772777722777] foe (Mar. “28 
American States Insurance Co. (quar.) - -- - - 3uc |Apr. 1 -15 Chi Tow AER 1s SCN ee mE 1% |Mar. 10 
American Sugar ng. preferred (quar.)-.- - Oe ieee, tee’ S° | Weetebed (quae J.22......222c22222ccc tee 18g [Mar. 10 
ne es ‘ te Ape. iiMar- 2 | Christians Sccurities..........-2.22.2.22022 334 [Mar. 27 

ee ee ee (Fi . . : ¥ 
American Superpower Corp.. ee om.)--: $13 Apr: jhiMar-10 | onrysler Corp: coninoin (quat.)222222272222222 ae Mar. 24 

opacco (gquar.)._......-.--- ° . : 

American 2 ane ENT, Apr. 15|Mar. 15 Clncianadl Union open oon eww nnn n wenn neon Mar. 

Telep. & Teleg. (ua) ooo wrens 14% Abr. a\Mar.10 = fica eee (quar.)----| $1 Apr. 2 

0. -8.)- eeneroranececoccccoonne~ $354 yey Bijune 3: jar )22C22TTIIIIIIIIIIIICT] Hie [Oct i 

* Set cn eer erooree! = vane tales Galanae SO ee ee cee)... ccwceeeceseus bed 1l- 

Anaconda Copper Mining Go___~~~~~~7~7777- 25c |Mar. 23|Mar. 7 )aceccwccerowncnnesooes ai} f 
Armour & Co. (Dal.), > DER ---e8- oe =— $14 A ar 18 nae ¥ avast tq & Bae eke eeoeeoe ( (quar.)----- ae eel $1 %4 Mar. " 27 

Cor “* pref wer eeen- ° * i A i AS el aa pr. i" 
Art Metal Works (guar )-<-—7~2-2-222222222- 2 oe |Mar. a2\Mar. 9 Seen ae Seatac (quar.)-22=277 350° [ABE 10 
Ld ¢ SS Sees EINE a 50 |Mar. 31|Mar. 15 Pref WAP») ~ «=n anna ew nnnnnnnn--- = oe iain. ee 
“iN & Retining Gauge yen Soc |Mar. SiBar. 15 | Climax Molypdenam Oo---------.----.------| 906 Bar. 18 
MOF ee ajo 81% |Mar: 15|Mar-10 | Cluett, Peabody & Go., Ine. (interim) -------- 2be [Mar. “14 
Asproforred (quar) = con) (quat-)----------| 0° |Mar’ Si\Mar. 15 | Coast Counties Ga. & Biec. Go, 6% pret. (quar.) Bus Mar. 25 
Atlanta Gas laght Go..6% ea. pret. (Guar) ~~ Siig |ABr: iiMar- is Colgate-Palmolive-Peet (quar.)---...---------| 12}4¢ [May 8 
ees OO ooo wn anna wna anon ao =- 2b¢ |Mar.15\Feb. 21 | Ooi; Patent Fire A Avins Mig. (quar.) renee th 50¢ |Mar. .15 
Baldwin, Co. pestered 4 fquar.)------------ $135 |Mar. 15/Reb. 28 | Columbis Beking, ny Ay senmpernpemeen eE - Apr. “15 
Cumulative convertible preferred (quar.)----| 114% |Apr. 1|Feb. 28 Columbia, Pictures Corp. Oot tees ae “a | 
Hydro-Electrie 7% pret. (quar.)------- Soe. tines. 10 ommercial Credit Co. (quar i [Mar . 10* 
6 preferred ( uar.)...~-...---.-.------ -| $1 —_: Mar. 10 peaterved (eo nt gmat pase ed $1.08< Mar * 10° 
(Ww. H.) Co. ( ER GS SEG: 25c ar. 15|Mar. 1 $4% celal I calssenians Tract quar.) Valpsgrt apes state 4 i |Apr. . 10* 
foes Blessing -. “ay ok peepee 12%4¢ —" : eh ws $44 conv. = erence Easier $1.08 Apr. - 10* 

Preferred (ats jo 2777 22222222277] SE (ABE: TIRIE: 18 | Commonweal & Southern $6 preferred->----| §75¢ |Apr. 13 

Bayuk , Inc., com. (quar.)_------------ Bie Mar. 15|Feb. 28 | Commonwealth SO te ee ee he ee 18 

DET Riwievccccncccessssase< 1% |Apr. 15|Mar. 31 $5 % eee cS Veeecccerennnseese ita 2B 
Beech Oreck BR. (qua? )--~_7-777272777277777 60c |Ape. I/Mar. 16 PRED ratty ar a, lanes)... coal ae tees amp | 
2” hecun bethennteeecemmmnoee BE 5 ag i om Life Assoc. (Ont. ) (quar )-=---~— Ue Mar. 25 
Belding Goriiceli Lid Corticelll | + (quar.)-- 222-727-2227. 1 |Apr. 1/Mar. 15 suasibnat Laan ie Power Go. (amar )--2-.| . the leew. “15 
Beli Telophous of anada aa aii + a 1b|Mar, 28 Consolidated Baterles «Canada) .quar.)------- $25c |Apr. 15 


























































































1428 Financial Chronicle Mar. 11, 1939 
Holders Per Ho ders 
Name of Company of Record Name of Company Share of Record 
Cn NG i i. i irewiiaswndds .23|Mar. 2 Gannett Co. Inc., $6 conv. pref._....-------- $1% : Mar. 15 
Consolidated Edison Co. (N. Y.), Inc.. pref---- i|Mar. 31 General Acceptance Corp. (quar.).._--------- 15¢ |Mar. 15/Mar. 6 
ted Edison (N. Y.) (quar.).--....--- , oe Feb. 10 at Se ag im aE Na RR BE 5c . 15)Mar. 6 
Consolidated Film Industries by — nicniahemtiniehshap biceee 1)/Mar. 15 Class I eh a 15c |Mar. 15)Mar. 6 
Consolidated Gas Electric Light & Power.-_..-- 1)Mar. 15 Red keel Rae OS > LR al ae gy Be 5c |Mar. 15)/Mar. 6 
obZ tt MDD cithnasneanedacens=22< 1)Mar. 15 General American Investors Co., Inc., pref- - - - - $1% Mar. 20 
ted Investment Trust (quar.)------- - .15|Mar. 1 ee ea eens ee lc Mar. 10 
‘Consolidated ted Laundries preferred (quar.) - - -- -- 1j|Apr. 15 General Candy Ci Mo. oa ieedace sal 25c Mar. 
Consolidated Retail Stores preferred (quar.) - - - - 1|Mar. 10 ne neo ae 50c Feb. 27 
Consumers Power Co. $5 preferred (quar.) -- --- . 1|Mar. 10 General Gas & & Electric (Del.) $5 prior preferred-| $14 Feb 15 
$444 preferred (quar.)_._........---------- . 1|Mar. 10 General Investors Trust Corp---------------- 3c Feb. 25 
Continental cooaenee (anan i ta Re A . 31|Mar. 15 General Mills, Inc., 6% cum. pref. (quar.) - - -- - $134 Mar. 10* 
Continental Can Co., | yyy. pref. (quar.) - - . _)|Mar. lu* General Motors Corp en eS ee 0 75¢ Feb 16 
CE ee on, cncumopacecocoess -31|/Mar. 6 y € (4 >a RRS ca Ree aR eee p. $1% Apr. 10 
Continental Steel — bbe tteheheneace sane - 1)Mar. 15 General Printing I RS vin ah endear one enaperel 10c ar. 14 
Preterred erred (quar a tl 1)/Mar. 15 $6 cum. preferred (quar.)......------------ $1% Mar. 14 
Continental Tele ime Co. 7% pref. (quar.) - 1|/Mar. 15 General Railway Signal Co., pref. (quar.) - - - - -- $1% Mar. 10 
64% % pref (8 Ragen peptone ep 1)Mar. 15 General Reinsurance Corp. (quar.)-.---------- 25¢ Mar. § 
Coronet Phosphate Co. -__......-.----------- * 31|Mar 17 teh hieiinnbenesossareconn=—agn 25c Mar. 8 
imperial —— Ltd., pref. (quar.) .-.-- 15|Mar. 31 General Time Instruments pref. (quar.) - - - - - --- $1% Mar. 13 
Courtaulds Lid., Am. dep. rec. (final). ..----- -. 25|Feb. 21 General Telephone Corp. (quar.)------------- 25¢ Mar. 6 
Crane Srane Oo... 5% cum. conv. pref. (quar.)......-- -15|Mar. 1 $3 conv. preferred (quar.)-.....-.---------- 75¢ Mar. 15 
es of America, Luc. ts SrA . 31|/Mar. 10 ogo Power Co., $6 preferred (quar.)---- --| $1% Mar. 15 
Create oo yend ptance Corp., $1.40 conv. nen (qu.) . 15|Feb. 28 5 5 preferred (he IRS 0 5 ER $1% Mar. 15 
Crowell Publishing Co. iia Eien ine ob a . 24|/Mar. 14 ferred (quar) et a ail AE ac Mar. 1 
Crown Cork insepnat mal Corp., class A-.---- - 1)/Mar. 10* Gillette RR ne FEES ip Rs ah 15c Mar. 10 
Crown ork & Seal 0. inc., cum.pref. Canis. )- . 15|Feb. 28* ae acai tauen see $1% Apr. 3 
Crown Zellerbach Corp........-------------- - 1|Mar. 13 Girdler t Corp. SR RTS R TT TE RAT aE re 12e Mar. 10 
Crum & Forster o% pret. (QUaP.).--nccccoccen- I © hn uimabomelil 12%e Mar. 10 
Cuneo , Inc., erred (quar.)......--.--- 15|Mar. 1 Glens Falls, a Fan e nton el  pa 4uc Mar. 15 
Curtis Publishing Co., $7 preferred_.....------ . 1|Feb. 28 Glidden Co. 444% comw. pref. (quar.)_-------- 56 4e Mar. 17 
& tores Co, (quar.)..--------. 15|Mar. 5 Globe & Wernicke Co., pref. (quar.).--------- $1% Mar. 20 
er Lp oenarneonerenrren- abies 2 | Gold & Stock Teleg. Co. (quar).------------| S178 Mar. 10 
Vth tnéeborgeroeocccenevoceeece= ° pt. a ros referr (a c . 
David & rere, Ltd., class A (quar.)-....------ - 3l!Mar. 15 Gooayear Tire & in bber aaa eibobodessen 25c Feb. 15 
de SEO ES ie EE a . 31{/Mar. 15 $5 poet hy preferred (quar.).....------- $1 Feb. 15 
Delaware WEEE Web beacosecasescnearens 4 .15|)Mar. 1 Gorham Mfg. (irreguiar).........----------- zZ Mar. 1 
Hook ‘Eye DP cnasapseunapeases . 16|Mar. 1 ee he AR A OD eee 35¢ Mar. 14 
iin demoene pnbtigintdetng 4 - 1}Mar. 20 I Se ee nec ccscewe 25¢ Mar. 14 
Dentists Supply < Ge. s. af ), )e tfe » (quar.) - 1ljApr 1 Great Western Sugar Co..........--..=-.---- 6U0c Mar. 15 
onrere---- - 1|Mar. 1 fe SN O° 9 pe eee aes Mar. 15 
Detroit Harvester > en i Tain adem calens situs odeangniuirel - 25|Mar. 15 Green (D.) Co. (irregular)........----------- 50c Mar. 15 
Detroit Steel Oaep ii icinimemegoreeeses . 25|Mar. 15 8 os casa pr PE $1% Mar. 15 
Devoe & Raynek preferred (quar.)....---- one 1|Mar. 20 Greene Cananea Copper.....--------- ------ 75¢ Mar. 6 
rr re rrr Feb. 28 Greening (B.) Wire Co. (quar.)_....-.------- 15¢ Mar. 15 
ecur tt Aime Candee Co , $5 cum, conv. pf. Mar. i Gn hound Corp. quar. DRE e hk ae RT 20c Mar. 22 
Diamond mand Match O68. SUMMOR. . ccndecccdsoes May 10 é % preferred (quar * ESTES SESS ee % ite nde * 
eS dedcaserccccccccoceeceesosese ug. Co 1% RO” 4 Ea eee - 
(Sea aeeeests A | Seas Pain ee ea go) Ie aula 
eB.) cccccccoscneeo ug. uaranty Trust Co A BEE vee + 0 ar. 
Participating preferred (s.-a.)....---------- 2-10-40 ON SESE vid ee eeee kok esos ge 25e Mar. 15 
Dies i des Tina pcnaosabwwekaned Mar. 15 of States Utilities, $6 a eS, ee $14 Fe». 23 
= iidivcaracenscete Mar. 8 $5 preferred (quar .)_............---_---- $1% Feb. 28 
bm a preferrad (dust ORE din heme w rinind micekteie Apr. 20 Hackensack Water eth (OE eRe 43 %e Mar. 16 
Di ortex Co ot EE, cnn 00 cn saven « ar. 10 Hamilton Cotton Q0-. Ltd. ‘2 conv. pref_-_---- 50¢ Mar. 15 
Dr. Pepper Co. (increased quar.) -.------------ May 18 SI, Mg oe Ce ee oo 25¢ Mar. 8 
(ene epee Aug. 18 | Hanes (P.M) Knitting, 7% preferred (auar.)--| $14 ape. 6 
dis ébddnagneeesesniem> se « , ov. arbison- re er rac 0., Dr uar : 
Doernbecher Mfg. Co. (irregular) ---....-.-..---- .20|Mar. 6 Harrisburgh Gas 7% preferred aur. hype $1% Mar. 31 
Dome Mines, r- De eel in eaake aon 4 . 20|Mar. 31 Harshaw Chemical( reduced).___.....-.----- 25¢ Mar. 24 
Dominion Coal Co., 6% P preferred (quar.) - --- . i}Mar. 15 3... 3 0S 23sec cra a See eames $1 %4 Mar. 1 
Dominion Foundry & Steel (initial) -...---- ons 1|Mar. 20 Hart & Cooley POS. NN EERE eae $1 Mar. 24 
Pn eee nn tiMar. is | Haroon oN idend is Todlor geet. $1 Mar. 8 
idatbcbhadoneececerchsnm ar. artman Tobacco Co., prior pr NE Ds meseis r. 
Dominion ro + pe dasweneesononaane . i Mar. 48 seen Cae  DeperhcAacevies BST & $1 4 Mar. " 
Cte kbs eb eheneeass a ar. azeltine RPE ENS SPS Mar. 
Dover & Rockaway” RR. Co. (semi-annual) - - - - 1|Mar. 31 Hearst Comet Publishers IS Bd 43 %c Mar. 1 
Draper Corp. (quar.)....--.-------.-------- 1|/Mar. 4 Heath (D. C.) & Co. 7% preferred (quar.).__-| $1%4 Mar. 29 
ote y Co. aa. Vébcnmnddbeeadonhscda I pear. 16 Hecis Mining C8. aa a en dalatin camino se has Bs age + pa ” 
a eet ete eee ar. ik ascot 8S eae Cc ar. 
Duplan Silk a Bs Ri mane ne Je -an------ 1|Mar. 20 nl es eg poprtr ee Meeps le ar. 1 
du Pont Laas 1 terim)-..-.---- - 14|Feb. 27 Heileman a (G. ) 2, Brewing Cn, Cee au 25c Feb. 21 
ee ee - 25|Apr. 10 me (Geo ae common (quar.)-....----] $1% Mar. 11 
Preferred ( quar.) Oe screen nennscene-------- . 25|Apr. 10 prehaced eT hae Ney era RRS $1% Mar. 11 
he pe Co., 5% cum. pref. (quar.)- - - . 15|Mar. 15 Hein-Werner otor Parts Corp. (quar.)..---- 15¢ Mar. 10 
E Picher ‘ erred (quar.).-------.-- . 1}/Mar. 15 Hercules Powder Co___..__-.--..----------- 4Uc Mar. 13 
Karly & Daniel Uo., pref. (quar.).....-- odune 31 - 20 Hewitt Rubber Corp ES Rito ot, SE RT R: 10c Mar. 2 
Preferred (quar.).......-..--.-----.--.-.-- 30\June 20 Hibbard Spencer Bartlett (monthly)_....-..-- 15¢ Mar. 21 
Massachusetts Street Ry. Co.— Home Fire & Marine Insurance (quar.) - - - - - - - - 50c Mar. 6 
6% cumulative 1st preferred. .-.-.--------- -15)Mar. 1 Honolulu Oil Corp. (quar.)...... ---------- 25c Mar. 3 
Eastern steel #roducts préf. (quar.)--...------ . 1|Mar.1 Hoskins Mfg. ee I are Se oo 20c Mar. 11 
Kodak Co. (quar.)_..---------..--- . l{Mar. 4 Houdaille-Hershey , qo A DE deonatenrainel 62c Mar. 20 
EE Jie Sewcce ce coerce ccnncsons . l)Mar, 4 Household Finance ete ot eg $1 Mar. 31 
Beonomy Stores (quar.).....-------- . 25|Mar. 15 ee, $1% Mar. 31 
Edison Bros. Stores (quar.)..-....---.------- 15|Feb. 28 Howes Bros., ,broterred Bs pei Sees LESS RE 1 Mar. 21 
Prepres (@0er.).. ...--.-----2-0+-6-52--- . 15|Feb. 28 ili eR A a el a 1% Mar. 21 
toy alt og » 54% pref. (quar.)----- -- 138 ae | Wy el iy wi de ccpapdownccecccorens 1% > ek ‘ 
DIATE boemoantnamnnencc0ot ar. u arve Tee 5 ke EE ae 20¢ ar. 
Klectrie Controller & Mfg. Co. (eedieed) -- ~~~. Suc Apr. 1\Mar.20 | Humble Oil Bade: Perec esrns tre” s07e9 374e Mar. 2 
Electric Storage Battery , com. (quar.)_---- 50c .30|Mar. 9 Hyde Pare coer Assoc. (irregular)_..-.---- $1 - 24,Mar. 10 
Preferred (quar.).....-------------------- 50c . 30|/Mar. 9 Hygrade Sylvania Corp.........------------ 37 4%e - 1)|Mar. 10 
Electrolux Colp, (quar.).....-.------------- 4uc . 15|Feb. 15 Preferred (q 8 ATi, Sh. 5 oO ESN $1% - _1}Mar. 10 
Kigin National Watch--------.------.------- 25c -15|/Mar. 1} Idaho M land ines Corp. (monthly) - - ----- 5c - 21}Mar. 10 
Z d @emt-esnual)--0. neo ----- 1% |Abr: I/Mar: 2 | Impertal Tobacco of Canada (final) -~-~-~~-~ ~~ 22ste |Mar. 3i|Mar. “3 
annual) —..--------------- 4 : ar. m ‘oO rs) @ (final)---.---. -- c . ar. 
Bi case Slecerty ( Serse) . $6 preferred (quar.) - - 3193 ae: NL : — RR Bagi tee .31|Mar. 3 
Empire Pow: . $6 cum. pref. (quar.)----- 1% - 15|Mar. 1 ii ell a 3% .31|Mar. 3 
Emporium ai Corp ee mmm nme nnenn=- 30c - 1{|Mar. 21 Indiana iy H anton, Power preferred------- as . 15|Feb. 28 
4% preferred A (quar. Jewoccnnnnnne ------| 564 1|June 22 Indi cower & ee 6 54 Zo ref (quar.)_ 1% - lj/Mar. 6 
4 A pe Ses edonencannnn ye - 2\|Sept. 21 Indiana samara quar.)...-| $1 1|Mar. 11* 
4 preferred A (quar.)_.....-.--------- 56 4c 2|Dec. 21 Im Life prank c an.) ‘ay 3, psd aes 3% 1)/Mar. 31 
Ses SPOS | SUNG rns voncnseencrenrcnsrrc a iat shape 32 
415% preferred <A (quat)—— = === >===-=2-- sige tlatar: 21 Bsus taserseterenrnore ator -~>7 ae Dee. 30 
E Co. $5 pref. (qu.).---| $1 1|Mar. 16 Interlake 8S BA ka Be ein: 8 2 Mar. 15 
% preferred (quar.)...-.....-----.------ i 1)Mar. 16 International Dustaces Machines Corp. ----_.-- $1% Ape. 1 
ny tae Soa? Shtnap nen papannnnas ones 1% - _1/Mar. 16 8 a RS EY 5% . 5 
English Electric Oanada), A (quar.)------ A - 15|}Mar. International Harvester Go. (quar.)----------- 40c Mar. 
} Ay Ad ii tinnnsaananenanase eee 20c ‘ 3h Mar. 10 International Mining Corp_....--.----------- luc Feb. 28 
woe ee sesnecoasoocsee > e ternationa t50c 
7 tock div. of one ah \ for each three sts. held. pegs inpaiepitenel Taek sa Fl aebeeass $1% Mar. 31 
Mines (quar.).....------ 31|Mar. 9 International Salt Co. (quar.)......---------- 37 %e Mar. 15* 
Falstaff Brewing Oo Corp. (quar.).-.... oo------- 31|/May 16 International IE Rs ce 37 Ke ar. 1 
Preferred (semi-ann.). ....---------------. - 1|Mar. 1s International Silver ., broferred eR EBA 8 Mar. 17* 
Fansteel Metallurgical +crD.. $6 pref wonecnness 2 Ape. 15 Investment Corp. (Philadelphia)__------_-_-- 7 Mar. 1 
pone Seer Coney -a--------------- . 1}Mar. 15 investment Corp. (R. [. , $6 bref. (quar.)..--..-] $14 Mar. 20 
Rubber Co. (quar. yng eeenaesa so-eseee - 1)Mar. 15 Iron Fireman hn le eR 30¢ May 10 
Federal Insurance Oo. (J. C., 9s ) (quar.)---- - _1)Mar. 2) sent eS A i ac il ee lg 30c Aug. 10 
Federal & Smelting pref. (quar.)...---- 15|Mar. 1 ly =~ Se De aN oo bah RETIRES. 30c Nov. 10 
Ae renee a. wa enna won 0+ ~~~ --------- .20|Mar. 6 Irving Air Chute Co., Inc. _.....------....--- 25c Mar. 15 
wy Stores pref. (quar.)---- 1/Mar. 1 Irving John) p i bx preferred (quar.).....- 37 %e Feb. 28 
Fifth Avenue Coach (quar.)......-....-..---- . 31)/Mar. 15 uar.) A Fa Genie Congas RR GENGE Tak i Mar. 7 
p Co. (Balt.),com A. & B_- 31|Mar. 21 a oe 15¢ .15|Mar. 1 
% class A (quar.)......--.-...- 31|Mar. 21 Jersey Central “aay Light 7% pref. (quar.)--| $1% |Apr. 1|Mar. 10 
ty Fund (quar.)_..-..--. ---- . 15|Feb. 28 6% (i RI iva: <. flies Sippel 1% jApr. 1/Mar. 10 
First National Stores, Inc--------.--.....---.- . 25|Mar. 5 rs $1 1)Mar. 10 
stock series (stock div.)----- ta Sb | dol a On, tee tenes 3 $i |Mar. 20/Feb. 16 
Insurance = stock series (stock div.)....-...-- . 15|Feb. 2 Johns-Manville % cum. pref. (quar.)---| $1 1]Mar. 17 
Fohs +, common. .—------.-... ~~ ..-.- 11|Feb. 2 Joslyn Mfg. & Supply_-____..-_----.-_-.___- 7 . 15|Mar. 
Ford Motors (Canada) class A & B (quar.)--...- 18|Feb. 25 fk i RR RGN RR a i $1% |Mar.15|Mar. 9 
Fort Wayne & Jackson RR., pref. (semi-annual) - ljAug. 19 Kable Bros. Co., 6% aeons Sl tssinesccs $1 . 15|Mar. 15 
Fox (Peter) Brewing Co. (quar.)-_._.......-. ar. 15 Kalamazoo V ble Parchment Co’ (quar )___ 1g3 31'Mar 21 
ow 3 aan ---------------- -15 Kansas City Power & Light, pref. B (quar.) --| $144 |Apr. Mar. 14 
Converti en uar.).-.-..------.- Mar. 15 Kansas Electric Power 7% pref. (quar.)..-.---- 1% |A Mar. 15 
Poltes (500. : ors (quar.)...-..---..- Mar 15 6% preferred (quar.)..-.-..-..-..... 1% |A Mar. 15 
fA ah vwacacat Band Jemnnnncenenee ar.23 | Katz Co. een taaededamamae 12e | Feb. 28 
S ee undry Oo. (quar.).....- Mar. 15 Preferred (quar.)......---------.---.----- i Mar. 15 
Co., sored NE) cinn ce sciuikidininns ar. 6 Kaufmann Stores, pref. (quar.)--------- 1 Mar. 6 
ba og --------- o----+-2-------- Feb. 18 5% pref *unitial)” aiemeibiien EEE RS: ek. ie 5\Mar. 1 
nih g.ndidin edi mince desichenee 5 Kaynee Co. 7% vreterred (quar.)-......--.-- 1 Mar. 17 
ones Ss nenee- (quar.)..... in ibid . 28 th-Albee-Orpheum Corp., 7% pref-.--.. -- t$1 Mar. 15 
---------------- --------! 28 Kennecott Copper._.............---..-.---. 2 Mar. 3 
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2 Per When | Holders Per When | Holders 
Name of Company Share |Payableo|f Record Name of Company Share | Payablejof Record 
Kemper-Thomas, 7% special pref. (quar.)-._ -.| $1% |Jume 1|/May 22 Montreal] Cottons, Lag. GORE Fs ncn Udctibeances 50c |Mar. 15|/Feb. 28 
7% special preferred SRT Fi» &e. Sucatascey $1%4 |sept. 1)Aug. 22 Preferred (quar.) ~------- --| $$134 | Mar. 15|/Feb. 28 
7% special preferred (quar.).... .--------- $1% |Dec. 1]Nov. 21 Morris (Philip) & Co., Ltd. “(quar.) - "RS Rie ye 75c |Mar. 24|Mar. 10 
Kerlyn Oil Co., class A (quar.)-_--_._-----.._- 8%c |Apr. 10|/Mar. 10 TL 5S RM eG RSE Ck A SR CR $2 |Mar. 24] Mar. i0 
Keystone Public Service, prefeerred (quar.)___- 7 Apr. 1)Mar. 15 5% conv. cum. pref. series A (quar.)_._._--- $1% jJune 1|/May 15 
Keystone Steel & Wire.................-__.. Zee |Aor. 15) Viar. 27 Morris Finance Co., common A (quar.)_... --| $2% |Mar.31/Mar. 15 
Kimberly-Clark SN, cdiumbsnididoaeeseecuaeec 5e |Apr. 1)Mar. 10 Common B quar. AS gg SPE RE iy Ba 50c |Mar. 31|/Mar. 15 
TR Cn ct oeccnesteneobaeo $1 |Apr. 1)/Mar. 10 7% prefe OS SRE aes Be ea $13¢ | Mar. 31|Mar. 15 
Kings County Lighting Co., 6% cum. pf. (qu.) $14 |Apr. 1/Mar.15 Motor Finance Corp.. a” Seen $1'% | Mar. 29] Mar. 18 
7% cum. preferred B (quar.)_-----..-.-. —- $1% jApr. 1/Mar.15 Muncie Water Works, 8% pref. (quar.)_....-- $2 |Mar. 15|/Mar. 
5% cum. preferred D (quar.)-------- --.--- $1% jApr. 1/Mar.15 Muskegon . gg PRE eas SIRESS: Maps pare Ses 35¢c | Mar. 31/Mar. 1 
eS WB Sg Re eae renee fae 25c |Apr. 1|Mar. 20 Mutual Chemica] Co. of Amer., 6% pref. (quar.)} $144 | Mar. 25/Ma-~. 16 
Kleinert (I. B.) Rubber. .-....-..----------- luc | Mar. 31|/Mar. 15 GH. Praterred (qe) ok wos oo ek ee cee $1% |June 2s'Jum> 15 
Koppers Co. 6% preferred__._.-----.-.------- 75e j|Apr. 1|Mar. 11 6% Zo ee lee SS Saye ea Se $1% |Sept. 28) ut. 21 
Kresge (8S. 8.) Go. CS Se Gry eae 30c |Mar. 13|Mar. 3 6% vreferred (quar.)_...............--.--- $1% | Dec. 2&|Dee. 21 
CO D6 ta wae phn nee o> os oh din seen 30¢ rae 12\June 2 Mutual Fetep. (Hawail) es Sy DEE Re es AL 20c |Mar. 15|\Mar. 4 
Kroger Grocery & Baking, 6% pref. (quar.)__._| $1% ao 1)Mar. 18 bn nk! Ae OR LD BRS SRS aes 75c | Var. 27;Mar. 15 
yr BO a ara $1% |May 1 sr 20 Nachman- “Spring Filled 2 Gee See ese ks 25e |Apr. 15|Apr. 3 
Kysor Heater Co. (quar.)_~-...------------- 15« |Mar. 15|Mar. 6 National Battery Co., prefersed (amer.). > os a5% 55c |Apr. 1!/Mar. 20 
Lackawanna RR. of N. J. (quar.)....--.------ $1 jAor. ij|Mar. 10 National Biscuit Co. (quar.)__.......-------- 40c |Apr. 15)/Mar. 14 
Lake Shore Mines, Ltd. (quar.).-..---.-----~- $1 |Mar.15|/Mar. 1 National Bond & Investment Co-----.--.------ zuc | Mar. 21|Mar. 10 
Lamaque Gold Mines (quar.)....------------ t10ce |Apr. 1\Mar. 10 we BOS a ee $14 | Mar. 21)/Mar. 10 
Me tbe, Ui aicn ns pn adesvdennabeuebor t5e |Apr. 1/Mar. 10 National Breweries, Ltd. (quar.)-.------------ 50c {|Apr. 1|/Mar. 15 
Landis Machine Co. (quar.)-.-.-------------- 25c |May 15|\May 5 ian SE SRS ge ae vast: 44c |Apr. 1|/Mar.15 
yet at MPR DAM RNS ewen seer eas yee 25¢c |Aug. 15|Aug. 5 National Casualty Corp. (Del.) (quar.)_------- 25c |Mar. 15/Feb. 28 
I ilk saielin'dr Xen tts Gite tte tem & op ok aed alte 25¢ |Nov. 15)Nov. 4 National Container Corp. (Del.).......------ 74%ec |Mar. 15|Feb. 25 
Lane-Wells Co. (increased) ._....------------ 25e |Mar. 15)Feb. 21 National Dairy Products (quar.)------------- 2uc |Apr. 1|Mar, 2 
Lang (J. A.) & Sons (quar.) iT ie Apr. 1] viar. 15 Preferred A & B wn EP are $1% |Apr. 1])/Mar. 2 
[te De dO nisebgocenese aamasivignitie t$1 |Mar.15)Mar. 1 National Fp A Co. prior preferred (initial)..| 374%c |Apr. 1)Mar. 15 
I SEs ze | Mar. 31)Mar. 10 SR FE eee es 12%c | Mar. 31| Mar. 17 
Leath & €o.. preferred (quar.)......-------- 62%c |Apr. 1/Mar. 15 SPeeee my COMER). . oo . ec Kd bt acbeeade $1 Viar. 15|Mar. 3 
Lehigh Portland Cement Oo.. 4% pretquar.)..| $1 |Abr. j|DMar.14 Preferred B (quar.).....---.-..---...2.--- $144 |May 1|Apr. 21 
Lehn & Fink Products Corp.._..-.---.-------- 25c | iar. 14} var. 1 National-Standard Co_-___.............-.---- 37%e |Apr. 1 Mas. 15 
Leonard Refining <initial)..........---------. 10c |Mar. 24|Mar. 15 National Steel Car (quar.)...---.----. ------ 5c |Apr. 15] Mar. 31 
RA ee Ot SNES 6 coi s nnsveboserenwous 65c¢ |Mar. 15|Feb. 28 National Sugar Refining Ga: Cs Palizs sadcstus 25ce |Apr. 1)Mar.10 
NE tos. . isc petaueawasitenuus 65c |June 15| May 31 Neisner Bros., fre PDS 55 Shes cos ca pages 25c | Mar. 15/Feb. 28 
Lexington Utilities, $64 preferred_.......---- $1% |Mar.15|Mar. 8 Newberry (J. J.) Co. (quar.).....-..--..---- 50c |Apr. 1/Mar. 16 
Libbey-Owens-Ford Glass.......-.-.-------- 50c |Mar. 15|/Feb. 28 New Amsterdam Casualty Go. (s.-a.).--------- 32%c |Apr. 1/Mar. 1 
ite & Casuaity insurance Co (Tenn )-------- ize |Apr i|Mar 15 Newark & Bloomfield RR. (quar. » EAI ESS SEO $1 |Apr. 1/Mar. 10 
Ligsert & Myers Tobacco, preferred (quar.)._.| $1% |Apr. 1)Mar. 10 New England Telep. & Teleg. Co -_.--------- $i | ar. 31) viar. 10 
Tulip Cup------- be Rape See 3uc |Mar. 15) Mar. 1 New Jersey Power & Light Co. $5. pref. (quar.)..| $1% |Apr. 1/Feh. 28 
Lincoln ational Life Insurance (quar. ) e-aiain mange 30c |May 1/Apr. 26 SP GOORIO CRUE) no vcccctsaceeacodsssac $1% |A>or. 1/Feb. 28 
quence Cab ceddinadawe sae eepbahtieent ibae 30c j|Aug. IlIjJuly 27 Newmont Mining Corp_...-...-------------- 50c |Mar. 15/Mar. 
PE es Hi dents cbonbpevdebobeddacoces 30c |Nov. 1/Oct. 27 New York Lackawanna & Western (quar.)----.- $14 |Apr. 1|/Mar. 10 
Lincoln service Corp (quar.)-.-.--..-------- 25c |Mar. 13/Feb. 28 New York & Gecste. erecete Light & Power - --- $2 | tar. 14] Jar. 3 
6% preferred (quar. } cl aiciniaice ote oda dee huetiai ance a 37 %ec |Mar.Jj3/Feb 28 BeOW Vath TOM Cie ei og iss cs So ice descad 15¢e |Apr. 15)Mar. 24 
7% preferred (quar ) i ee arne ead en Oo ebb acca &7 4c |Mar 13/Feb. 28 Niagara Alkali Co. 7% pref. AD By See eye $1% ~~ 1|Mar. 17 
Lindsay Light & Chemical pest (GUGP Jicusicds 17 %e |Mar. 20/Mar. 10 Niagara Falls Semlting & Re Eee Oorp...«-- 25c | Mar. 31) viar. 15 
Link Belt Co referred (quar.) - ine $1% j|Apr. 1)Mar. 15 Niagara Shares Corp. (Md.) cl. A preferred (qu.)} $1% | Mar. 22| Mar. 10 
Little Miami R » Origin ‘capital ‘(quar.)_- atin street $1.10 |June 10|May 24 Tae pement Pend Po we oomere ea ee 50c |Mar. 15|Mar. 4 
Original capital (quar. Fipwie deed adipametbices $1.lUu |Sept. 9/Aug. 24 19”) Corp., class A (quar.)...--.-.---------- 5 ’c |May 15|/May 1 
CUR GEEEOE AONE .) 0s co pcnnsvenenecnas $1.10 |Dec. 9|Aug. 24 ee CED ou. a baddanscentaubods 50c 'Aug. 15)/Aug. 1 
Special guaranteed (quar.)........--------- 50c |June 10)/May 24 Class A (quar. Pd dbdn en SkSd we emma eet 50c |Nov. 15'Nov. 1 
Special guaranteed (quar.)....-.-..-------- 5uc |Sept. 9)/Aug. 24 Noranda Mines, Ltd. (interim) _..-.---..------ $1 |Mar.15\/Feb 22 
Special guaranteed (quar.)---- ‘ 50ce |Dee 9/Nov. 24 Norfolk & Western gent (quar.) $2% | Mar. lasjfeb. 28 
Liquid Carbonic Corp.- - 20c |Apr. 1|Mar. 16 North American y+ ll ne ee aes a ee ae 30c |Apr. 1/Mar.1 
Lock Joint Pipe Co. (monthly) _- 6fc |Mar.31/Mar. 21 8% SEE SN) oda coccesd sede acwecss 75¢c |Apr. 1/Mar. 10 
PE 6 ded bddunthe condccvatdsiensaadhd= 67c |Apr. 29 a 19 %% pref. (two, =o period, 47.91667c..-..-- saa. -jame. Lister: 10 
DET kdb ds sims onivorsosnbebtiiniinia s+ 67c May 31|May 31 werd tenes Yeast Co. (liquidating) -.------ 32 ar. 15|Mar. 3 
ah, ak chs on done ehethideteehanon« 66c June 30|/ June Liquidating. . . » bbue cat 2 June 15\June 3 
Lockhart Power Co., 7% preferred (s.-a.)..--- $3 |Mar. 25| Mar. 25 Norwalk Tire & Rubber pref. (quar. loctakénd ahs ~ Apr. 1|/Mar. 20 
Jj, Se 2 dues cckbawbn sem amnenms 5.c |Mar. 31| Mar. 14 Oahu Sugar Co. ieee). SPE EE ERED Ae Mar. 15)Mar. 4 
Loew's (Marcus) Theatres. Ltd.,7% preferred_-| t$z1 |Mar.31|Mar. 8 Ohio Confection (irreguiar) -_--.------------- 50c |Mar.15/ Mar. 4 
Loose-Wiles Biscuit Co..5% preferred (quar.)._.| $1% |Apr. 1)Mar. 18 Ohio Edison Co.. A preferred (quar.)-.-.-.----- $14 |Apr. 1)/Mar. 15 
TT arrears ae 2U0c |Apr. 20|Mar. 1 $6, ON COUNO Doc cc cccdadsicstdcccsue $1 Apr. 1)Mar. 16 
Longhorn Portland Cement Co.— 6.60 prefe: eS | ER PP re are a $1.65 |Apr. 1)/Mar.15 
5% refunding partic. preferred (quar.)------- $1% |June 1|/May 20 4 Be WORE SOMES ok chick dstbedddediuave $1% |Apr. 1|/Mar.15 
I is intl ittesthap hte mien en stint abt. agit a bb iy nin sis otoes 25c |June 1|May 20 DP PURVES (EGET .) a ooo cisccssscccseccs $1.80 Apr. 1|Mar. 
$% Sovanming partic. preferred (quar.)-.~.---- $1 |sept. 1j/Aug. 21 one Os, et er A seers 40c j|Apr. 1)/Mar. 10 
WRT nh Rpg ie Sia eR Soe a ae us Abe z5c |3Sept. 1/Aug. 21 Top referred (quar.).....-----------------| $1% |Apr. 1]/Mar. 10 
5%, rehinding partic. preferred (quar.)------ $1% |Dec. 1)Nov. 20 one 1Co. oreberved (quar. Paw cbeee wsdguebeons $1% ar. 15) iar. 4 
a, Ah aalt.« uvgawe patch baw asain 25c |Dec. 1)Nov. 20 Ohio Water Service Co., class A_-.-..-.-------- Zoe |Mar. 31)Mar. 15 
Lom yt oh a 75¢ | Mar. 31|Mar. 10 Oklahoma Gas & Electric Co.  b% pref. (quar.)-| 144% |Mar. 15'Feb. 28 
a & iwre > ee $2% |Apr. 1|Mar.17 7% preferred (Qaar.). . 2 26c ccccscscccooes 1%% Mar. 15\Feb. 28 
Lorillard ( Sa NII Ah ce: cetle snaps cipal ete os Shinn ie 3Uc jApr. 1)Mar. 15 Omar inc. iggete (QURE:) cidssecccsandaass $1% |Mar. 31) Mar. 10 
EE Mo. dictate wremaerecanend oh $1% |A\vor. 1)/Mar.15 Omnibus Corp., pref. (quar.)...------------- $2 Apr. 1)Mar. 15 
Louisiana Land & Exploration Co. (quar.).--.-- 10c |Mar.15)Mar. 1* Cane Lid. o ne REP a are 18%c ar. 15) “eb. 28 
Louisville Gas & Electric Co. (Del.)— nartic. (SUG 2) Sisé eds SoS C Si ne'e 43%ec | Tar. 15|/Feb. 28 
Clase A & B common (quar.) ......... -.--' 37\%c |Mar. 25'Feb. 28 Otis ty Amey, Pub titatstrdieduttbiscusdesvees 15¢ |Mar. 20 Feb. 24 
Louisville Gas & Electric Co. (Ky.)— BS Pe a er Ss ae $1% |Mar. 20 Feb. 24 
a, cum. preferred (quar.).....-.--------- 1%% |Apr. 15,Mar. 31 Ottawa Light, nom3 & Power (quar.)-.-.----.-- she Ape. Mss ee. 
6% cum. preferred ‘quar.).....-.---------- 14% |Apr. 15|Mar. 31 5% preferred CGD. dvs p vdwovesaeeessedne $51“ TApe. Th: eke 
5% cum. preferred (quar.)-~.-.--.---------- 14% |Apr. 15)Mar. 31 Pacific lndemaity Co: NEP. cers sen radkpoase 40c |Apr. 1)Mar. 15 
Lunkenteimer Co., preierred (quar.)......---- $1% |Apr 1|Mar. 22 postal DERE BE DEES SR EE ne Se FS SET 15e j|Apr. 1)Mar. 15 
Preferred (quar. Rea a cuetaatnces coe memae $1% |July§ 1jJune 21 MU CULL chuh concvictcanssdessdbobons 10c |Apr. 1)Mar. 15 
1 § 8 2 a ae a $1% |Oct. J|Sept. 22 Paraffine Cos., —— (GUO) won dcbvipwdd $1 jApr. 15j/Apr. 1 
pS SE TE RS ce aE $1% | 1-2-40 |Dee 23 Common {9 quar.) Nc a Bag Nn ea tsk oie ec 5 ec ar. 2/| Mar. 10 
McColl-Frontenac Oil preferred (quar.)_.....- $1% |Apr. 15)Mar. 31 Paramount Pictures, Inc., lst pref. (quar.)-..--| $1'% |Apr. 1)Mar. 15 
McClatiih a pom ea 7% pret. (quar.) ----| 46%c ay 31|/May 30 2d preferred (quar.).-...------------------ 15e |Apr. 1|/Mar. 15 
1% BUONO GUE Dad ve cccccckewetasddeuen 43%c |Aug. 31\|Aug. 30 Park & Tilford, convertible preferred (quar.) .- 75¢c | viar. 20|Mar. 1 
fe RE 2 ee ee 43%4c |Nov. 3|Nov. 29 Parke Davis & ( ~ wwe aie 4c | Mar. 31) Mar. 18 
McKenzie Red ake Goid Mines (quar.).----- 3c |Mar.15|/Mar. 1 Pathe Film Corp. 37 conv. pref. (quar.)...-.--- $1% |Apr. 1)Mar. 
fo pee rank Steel Corp., 7% conv. pref... .--- t$1% | viar. 15|/Feb. 28 Paton Mig. Co.,7% p ee  ) ea $1%4 | tar. 15|Keb. 2 
Macassa Mines, Ltd. (quar.) a Os are ee 5e |Mar. 15|Feb. 28 Penick & Ford. Ltd Sounano is os eS Ons WE ite ln dite 75¢c |Mar. 15|Mar. 
RRR 2 apg on a EP aS RRA ae aie Mar. 15\/Feb. 28 Penn Electric Switch ane A {(GQUAE.) oncnmnecene 3c | tar. 15} dar. 1 
DEGEEE CNN ENDS 6 oc a ce conadoisaascisoase 2 Mar. 15\Feb. 27 Penney (J. C. “Lo SOURG i) cba shes twcnscdia 75¢ |Mar. 31)/Mar. 16 
pe RBS ee ae ae z5c |viar. 15|Mar. 7 Pennsylvania dison Co., $5 pref. (quar.)----- $14% jApr. i|var. 10 
Po A ee er $14% |May 15|May 5 $2.80 preferred (quar.)-_--.----------------- 70e |Apr. 1|Mar. 10 
PRUNE LONE Ds oo cawwcosedotdigusdisoans $144 |Aug. 15|Aug. 5 Pennsylvania Glass Sand Corp. pref. (quar.)---| $1% |Apvr. 1] far. 15 
EE IE Re a SRD $1% | Nov. 15|Nov. 4 Pennsylvania Power & Light $7 pref. (quar.)---- 1% |Apr. 1/Mar. 15 
Mahon (R. C.) Co. <irregular)_....---------- 15c |Mar. 15)Mar. 6 $6 SOMETIE (BUBE Is bcd nccesscccosdwoses 1% |Apr. 1)Mar. 15 
Manischewitz (B. Co., preferred (quar.)-.---- $1% |Apr. 1|)Mar. 20 5 prererwat ( +o di ah tren Geena oa Syke baie nw & 14 Apr. 1)Mar. 15 
DORR TN 4 EEN ik dx cnencconnmecuane’d 45c |Mar. 20|Mar. 10 Pennsylvania Sait Mfg. .......-------------- x ar. 15|Feb. 28 
Manes Consol. Mfg. a ag IES Oi Sue |Apr. 1/Mar. 8 Penns, lvania Telep. ag me 6% pref. (quar.).--| $1% |Apr. 1|Mar.1 
Margay Oi] Corp. (quar.)_..._.......-------- 25e |Apr. 10)|Mar. 22 $2% preserved Gia 64 ot we twercocane onyas Apr. 1] Mar. 15 
Marion-Reserve Power Co. $5 pref. (quar.).---| $1% |Apr. 1)Mar. 20 Pennsylvania Water & Power (quar.).--- 1 |Apr. 1)/Mar.15 
Marsh (M.) & Sons, Inc. (quar.) . 1|Mar. 18 erred camer. Sieccassscoodaconsiins $1% |Apr. 1)Mar. 15 
Maryland Fund (quar.).. ---.------.-------- 3c . 15|Feb. 28 a 2 a er z5c j|Apr. ijviar. 8 
NE BOE 0 ERE ea .20|Mar. 4 64% oreiered COREE Ji cccuscinnometimnnees $1% |Mar.15|)Mar. 1 
Mathieson i. Works (quar.)_...-- .31\Mar. 3 Perfection MOUS (GING ) ic cnn csacocstecsanson 37 %e | Mar. 31| Mar. 20 
ef ES Se cee ae ee ee 31/Mar. 3 Perron Gold Mines EF wdc wn swim prchesens 4c | Mar. 21] Mar. 
Memphis Power & a. $7 pref. (quar.)_----- . ijMar.11 Pet Milk Co. common. .-.--.-...-.----------- 25c |Apr. 1)Mar. 11 
err a ee cess . 1)Mar. 11 Petroleum Exploration (increased) ----.-------- 35c ar. 15|)Mar. 4 
DR I ER th enc asndcinomnoee 0 . 1|Mar. 16 ie we, fT ee aa eee 15¢e | Mar. 20|Mar. 6 
Metal & Thermit. 7%_ preferred (quar.)....--- $1% |Mar. 31|/Mar. 20 ye Co , $6 cum. pref. (quar.).-.---- sits Apr. 1)Mar. 1 
Metropolitan Edison Co. $7 pref. (quar.)_----- $1% |Apr. 1|Feb. 28 $5 cam. p reference (quar.).-.....----.----- 1% |Apr. 1)/Mar. 1 
erred - CEES. Re pT CAS “tT SE $1% |Apr. 1/Feb. 28 Philadelphia Electric Power pref. (quar.)-.----- 50e |Apr. 1} Var. 10 
eS SSS, SERS aS $1% |Apr. 1/Feb. 28 Philadelphia Dairy Products ist pref. (quar.)---| $1% a oa 1) Mar. 20 
7 prior preferred (quar.)_...........------ $1% |Apr. 1\Feb. 28 Pickle Crow Gol aes 2 BERS See t10¢ ar. 31| Mar. 15 
or preferred (quar.)............------ $1% |Apr. 1)Feb. 28 Pierce Governor Co. (interim).......-------- 15c |Mar. 25)Mar. 1 
$5 prior preferred (quar.)_..........-----.- $1% |Apr. 1)Feb. 28 Pilot Full Fashion Mills, Inc.— 
Mawer iene i RRR RI re EAR 30c |Mar.14)/Mar. 9 6%% cumul. pi eens psmena ve 65c |Apr. 1|)Mar. 15 
£0 ES ae ee $1% |Apr. 1)Mar. 25 Pioneer Gold Mines of B. C. (quar.)....------- 10c j|Apr. 1/Feb. 25 
Mich gad Aseec. ' a 6% pref. (quar.)...---- $1% |Apr. 1)/Mar. 15 Piper Ln ge a (ool) ise be qu. , dive. on 60c.pf.)| .....--|Mar. 20] Mar. 10 
Midland Steel Produc 50c |Apr. 1/Mar. 3 Pittsburgh Bessem game sss. ee 5e |Apr. 1 15 
2 Se ae 50c |Apr. 1|/Mar. 3 P remggr- ogc pty’ et eae ie wvansts $1 Apr. 1] Mar. 10 
lst preferred (quar.) --_- $2 |Apr. 1/Mar. 3 Pite tt W & Oblea Ry.7% pret. (quar)... $1 Apr. 4/Mar. 10 
Ri iiek ia ie ates imac on nang Wage d 75c |Apr. 1|Mar. 25 preferred (quar.)........----------.-- 1 July 5|June 10 
Mississippi River Power 6% pref $1% |Apr. 1 15 —. cabebpocronetnene obad 1 Oct. 4/Sept. 10 
Mississippi Valley Public 7% preferred (quar .)-..----- evestnnwie wenee 1 1-4-4 |12 10-39 
fst Valley 2? 2 Rte Sea oT $1% |Apr. 1/Mar.18 Plymouth Oil Co. (quar.).......-.--.-------- 35c |Mar.31|/Mar. 8* 
Mississi pi ley Ut Wi (liquidating) -- ----- 30c |Mar. 21/Feb. 28 Pollock's, Inc., 6% CS eae 37 4c |Mar. 15|Mar. 6 
Mi 7% pref. (quar.)...--- $1% a: 1|Mar. 16 Potash Co. of Amer. (initial)......---------- 2 Apr. 1)Mar.15 
Mock J : | ho SRA ge AE sit "y ar. a + i ey & rT ) avrerwtiouaiwale seth 10c |Mar. 15|Mar. 
Sil ii ah aaa acy aan aie a bide inp arena “4, » ar. ‘ower Corp. o Canada Neate’ 
ln a er eae oa 25c Mai . 20|/Mar. 10 6% cas preferred (quar.)------------ 114% |Apr. 15/Mar. 31 
1. preferred OE ESE 87%c |Apr. 1 5 6% non-cum. used GENE) ccc cwcrsangn 114%% |Apr. 15|Mar. 31 
Monsanto Chemical Co. (quar.)........------ Suc |Mar.15|Mar. 1 | Pratt & Lambert, Inc.........-.------------ 2 poy 1)Mar. 15 
$4 A oe oS Pee art $2% |June May 10 dent ‘insirance by rw corel bb hirer 0 a0 eae 20c ar. 24|Mar. 10 
Montgomery Ward & Co____.____________-- 25¢e |Apr. 15|Mar. 20 Premier Gold Mining (quar.) ----------------- 3c |Apr. 15|Mar. 15 
GRA, GRID ono sno onssrathigohkebindataie $1% |Apr. 1/Mar. 20 & Gamble, 7b (quar a anseges $1% |Mar. 15'Feb. 
orristown Securities Corp. common_____----- 10c |Apr. Mar. 15 Public Nat. Bank size pret Co. SON uar.) | 374e |Apr._ 1 Mar. 20 
































































































































































1430 Financial Chronicle Mar. 11, 1939 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable\of Record 
Public Service Co. (Ollahoma) 7 % prior lien... 1% |Apr. ljApr. 1 Tennessee Electric Power Co.— 
Oe BEN ee GR lh ew ocec coccesseevconss 1% |Apr. 1jApr. 1 5% ist preferred (quar.).............------ $1% |jApr. -15 
Public service Corp. of N. J. (irregular). ------ 6uc |Mar.3l|Mar. 1 6% ist preferred (quar.)_...........------- tts, Apr. 15 
8% preferred (quar.)....-...---.-----.---- $2 |Mar. 15)Feb. 15 1% ist preferred (QUar.).....- 2226 -2----20-- 1% |Apr. -15 
7%, preferred (quaf.)-.-...---------------- 1% |Mar. 15|Feb. 15 7.3%, ist preferred (quaf.)..-....-..------- $1.30)Apr. 15 
$5 “preferred SE Denbiedhaerqocoesnnewows 1% |Mar.15/Feb. 15 6% ist preferred (monthly) -----~---------- Apr. -15 
6% preferred {monthiz) aioe amv nedma da 50c |Mar. 15)Feb. 15 7.2% ist preferred (monthly)-.-..-..-.-.------ 60c |Apr. - 15 
Sa teptused Imenthiys....-.--.2-22 222. 50c |Apr. 15|Mar.15 | Texas Gulf Sulphur (quar.)------------------ 50c |Mar. 15|Mar. 1 
Public "Garvin Electric < Gas Co. $5 pref. (qu.) $} % |Mar.31|Mar. 1 _ “  “S*)  & eta hee eee 25e j|Apr. 1|Mar.15 
i Me loan cccosecwccsacsedo 1% |Mar.31|Mar. 1 Thermoid Co. $3 preferred._........-..------ 40c |Mar. 15 oS 
Publfeation Corp., , commanem SDAA HN 50c |Mar. 27|Mar. 17 Thew Shovel 7% pref. (quar.)_.---.---------- $1% |Mar.15|)Mar. 1 
% pref ET Te nt tne cinaonenmindii $1 % Mar. 15|Mar. 6 Thompson Products, Inc----.-----.---------- 25¢ |Apr. 1 - 20 
Original peederred fies. en cledis Marina cibeabia 1% |Apr. 1)/Mar. 20 ey: SE, CD ie ecntebescawesees one $1%4 jApr. 1 - 20 
a eras ecaneecesednu 25c ar. 15,)Feb. 24 Tide Water Assoc. Oil, = Sie $1 jApr. 1/3 -10 
yi Oil Co. 5% preferred (quar.)...-.------- 16% Apr. 1)Mar. 10 Tilo Roofing Co. (quar.)........------------ 25c |Mar. 15|/Feb. 25 
5% % preferred (quar.).....---.------------ 1%% j|Apr. 1)/Mar. 10 Tokheim Oil Tank & Pump Co__-_----------- 25c |Mar.15)Mar. 1 
See I CEE Do cccencncewcocccccaces 1% 72 Apr. 1\/Mar. 10 Traders Finance, preferred A (quar.)---------- $14% jApr. 1): 15 
Quaker Oats Co. ( — Dain cdvebndenooweuseetan ; K% ar.25\Mar. 1 I wee nae $1% jApr. 1 15 
yy fee 1% |May 31\May 1 Troy & Greenbush RR. Assoc. (s.-a.).-------- $1% |June 15jJune 1 
Quaker State Oil Refining 2 aaa 20c |Mar. 15|Feb. 28 Truax-Traer Coal 6% 8 ST AD cin enn ues $144 |Mar.15|/Mar. 1 
Radio Corp. of Amer. Ist pref. (quar.).------- 87 4c Apr. 1/Mar. 8 5% % rpeferred ( qoer etn elena adceraerih $1% |Mar.15j)Mar. 1 
ee on nwo nn on odoinn $1% Ap. 1)Mar. 8 Twentieth wn ‘Ox Fim EN i ais meee _o0c |Mar. 31|Mar. 15 
Raybestos Manhattan. Inc......-.-.---------- 25c ar. 15|Feb. 28 mee E> “Sat a Sl Sa a 37 4e |Mar. 31 -15 
Ray-O-Vac, 5% preferred a: Jan cevagakonie 5uc |Mar. 31)/Mar. 15 oman 50c |Apr. _1)/Mar. 20 
Reading Vo. Od pref. (quar.)...-------.----- 50c |Apr. 13|Mar. 23 Underwood Elliott Fisher Co. (quar.)------.---- 5U0c | Mar. 31|Mar. 10* 
eover 1 (Daniel), Inc. (quar.) (cash or pfd. stk.)| 12%c ar. 15|/Feb. 28 Union Carbide & Carbon Corp-_-_-.-.-.--------- 50c |Apr. 1 -10 
eT RA a IE A RS $1 Mar. 15|Feb. 28 Union Gas of Canada (quar.)___.--.--------- 20c |Mar. 15/Feb. 20 
Reliance Klectric & Engineering ------------- aa { Mar. 31|Mar. 25 oor eee $1% jApr. 1 6 
i OC a wnewowevewasnet 1 May 1/Apr. 20 I EN RRL $2 |Apr. 1/Mar. 

% cumulative preferred (quar.)....--.----.- $1% |Apr. 1)Mar. 21 Union Premier Food Stores ( NE IEE 25c |Apr. 1|/Mar. 15 
ms i... Hand. Ine. Aa halle PG 20c |Mar. 24|Mar. 10 EE GO oo int tinenccsascnede 34c |Mar. 15|Mar. 
Preferred ( ee tee ap ace bewn $1% |Apr. 1/Mar. 10 Union Twist Drill Co. pref. (quar.)_.-..--.--- $1% |Apr. 1)/Mar. 21 

Rey noids Metals ils Go. bi % conv. pref. .----.-- $1% |Apr. 1|)Mar.21* | United Artists —— Circuit, Inc.— 
DE, 090. NE) on nse nas ero cocsonss 20c |Mar. 15|Mar. 1 ae Ss gO Pee $14 |Mar. 15 1 
Richardson Co. irregular) ---------.---------- 30c |Mar. 14/Mar. 4 United Biscuit ¢ America, preferred (quar.)_.-| $1% |May 1 13 
Rich's, Inc. 64 % pref. (quar.)--.-.----------- $1% |Mar. 30)Mar. 15 United Bond & Share Corp., Ltd. (quar.)..--.-- 1 Apr. 15 31 
Se , MPO. . ee asncademnes z5e |Mar. 15|Feb. 25 DT ¢ib cian Lebeeitebtenonaanmdil 15e jJuly 15 30 
Rochester Telephone, 644% pref. (quar.)----- $1% |Apr. i1}Mar. 20 Reet aiken <0) al eee RI 15e |Oct. 16 -30 
Roos Bros., Inc. (Delaware) - ----.----.------ af. Mar. 20|Mar. 10 United-Carr Fastener Corp. ...--....-------- 20c |Mar. 15 4 
Rubinstein (Helena) Class A (Qua?r.) .cwscccesee Apr. Mar. 20 United Dyewood Corp., oral. YS. Saas $1% |Apr. 1 10 
St. Joseph Lead Co--_------ zie |Mar. 20|/Mar. 10 Ne, Ne ie nae nchiesaboken 10c ar. 24|Mar. 3 
St. Pegged or South Bend & Southern (irregular) - - 75¢ |Mar. 20|Mar. 10 United Gas & Electric, 7% pref. (quar.) ------- $1% |Mar. 15 1 
preferred (semi-ann.) -----.------------ $214 | Mar. 20}Mar. 10 United Gas & Electric ‘Corp., pref. (quar.)_..-- 1%% |Mar.15|Mar. 1 
gan "Gabe River [Improvement SDS . dees nas luc |Mar. 24/Mar. 23 United Gas a (quar. Tc a de 25e ar. 31|Feb. 28 
Schenley Distillers, pref. (quar.)...-..------- $1% |Apr. 1)|Mar. 23 Pref (guar SB Gh BAS a RN eI $1% |Mar. 31\/Feb. 28 
I ok owe ccsenosadepenend z5c ar. 15|Feb. 28 United Light & Rys. 7% prior pest (monthly)..|581-3c |Apr. 1 15 
£93 —- DC? .»cad+aeaeehenenieae 1% |Mar. 15'Feb. 28 6 36% or preferred (n (munthiy).......-..- 53c |Apr. 1|/Mar. 15 
_ preferred (quar.)...--.-.---------- 1% |Mar 15|Feb. 28 or p | ei an Se 50c |Apr. 1 15 
Schwartz (8.) Wigar Corp., $z prot. ( quar.) 5uc |Mar. 25'Mar. 15 unig New Jersey RR. & Canal ND. is ciaa $2% \Apr. 10|/Mar. 20 
Scott Paper Co., voiie.u (quar.)..-...---- 40c |Mar.15 Mar. 7* United States Gypsum Co. (quar.)_......----- 50c Apr. 1 15 
$4% cum. preferred Wt | «+s sae eceene $1% |May 1 Apr. 20* Preferred ( (ager. CAE PGR oie SR a $1% Apr. 1 15 
iw ceranccmeerebeancos 15c |Apr. 1|Mar.15 United States Pipe & Foundry Co. (quar.) ---- 50¢ ar. 20)/Feb. 28 
i ial die ch sw ol wee a Seine 25c ar. 31|Mar. 15 SE GRA orci 2 AR mS 50c |June 20)May 31 
Seaboard Oil of (Wel.) (quar.) aie /al Seaegeie er oibiae 25c |Mar. 15|Mar. 1 i a a inital 50c |Sept. 20 
Security Engineering Co., ine. ( yuar.)__------ luc |Mar. 15|Feb. 28 SERGE EEE: SITE SEL I 50c |Dec. 20) Nov. 29 
(| eae : eran ata 1l0c |Mar. 15|Feb. 28 United States Playing Card —s x 2 RRR 5Uuc |Apr. 1|Mar. 16 
7% preferred (quar.) - one és --| 48%c |Mar. 15|/Feb. 28 United States Potash Co. 6% caper Pitan’ $1% ar. 15|Mar. 1 
Oe a a a ene 62 %ec |Mar. 15/Feb. 28 United States Rubper Co. 8% ist 1st pref...._.... 2% \Mar. 24|Mar. 10* 
Servel, Inc., preferred (quar.).....----------- $1 Apr. 1|Mar. 17 Sy Se SO . wivcnwabaeitwsnncossed 2% \June 23\June 9* 

ti os ow ae ns nee lil 1 July ijJune 16 United States Sugar Corp. preferred (quar.)-_.- $i Apr. 15)Apr. 5 
Preferred ee idetovtighecebaws sau 1 Oct. 1)/Sept. 15 EI ins Sets ss taal 6 a os eadeiemesiaiiors 1 July 15\July 5 
DI Das winds ak sbenooccesnocéis 1% | 1-3-40 |Dec. 15 United States” Tobacco Co., common..-......-- 32c |Mar. 15\|Feb. 27 

Shattuck (Frank ie O10. (MNEs). wa swwnonnaen 10c |Mar. 23|Mar. 3 Pref. OT on sh dak ps ale da chen as at anole sie Mar. 15/Feb. 27 
ep Cresk Geld Mines, iid Sdercicenss ée Ape. 16 aes 31 Unses | States Trust Co. (quar.).....-...--.-- si8 rd } gt 
DED Rend de eetwedahentnconcgoeaes c pr. ar. FBn opener wnedcvcnssnvepacsccosocscone pr ° 
shell U Union Oil Corp., 54% conv. pref. (quar.)} $1%% |Apr. 1)/Mar. 10 Una Products (irregular)........------- 40c |Mar. 31|Mar. 21 
ee i a ac cemehacasees< (4c |Apr. 1|Mar. 23 Upressit Metal Cap ge 87% hii oi vp Suh Ice t$2 j|Apr. 1 -15 
Sherwin- Mitiame Oe Se ere tt$1% j|Apr. 1|/Mar.15 —_ hae an & Light, $7 | TEES Ge $|1.16 2-3;Apr. 1|/Mar. 1 
Sherwood, Swan & Co., Ltd.,6% pref. A (qu.)-- 15c¢ ar.15|Mar. 2 er i hs oy nk nicl cis iin anon io 0s eg iain $1 |Apr. 1 1 
Silverwood Dairies.../...."..- 20c |Apr. 1'Mar. 10 Von Par Heating Co., Inc., 7% pref. (quar.).| $1% |June 10/June 1 
Simon (H.) & Sons, Po cnperins) Paige ove eeetil 15c ar. 31;Mar. 18 18 preferred (quar. Sc matin 10. a align dy $1%4 |Sept. 9 ‘| 
% cum. preferred (quar.)........--------- $1%% |Mar. 31|Mar. 18 II: SD ik hn dl sn cn ened ain $15 9|Dec. 1 
simonds 8 Saw & Stoel 0 1 EME RSET AA IS 10¢ |Mar. 15,Feb. 24 Bk Bag a nnn wile 2 Mar. 15|Mar. 1 
CE nid cdiconsacasetgeococown 3c |Mar. 15/Feb. 28 a oie Cee Re mndacnens 25c |Mar.15|)Mar. 1 
Sloge:shettild Steel & Iron Co. (quar.).-.-----.- 50c |Mar. 21|/Mar. 11 Vermont & Boston Telegraph... ........_---- $2 jJuly ijJune 15 
Pe iat nin cnn esnncaee ese s nao 3 4 |Mar. 21/Mar. 11 Vicksburg Shreveport Pa Pacific Bs a alte ah iRedik 2% Apr. 1/Mar. 8 
Smith Howard) f Paper Mill , preferred (qu.)..- 1% Apr. 15|Mar. 31 erred ( OO NR ee, <a RAR 24% |Apr. 1 8 
Smyth Go. {quer uhenéotidandes ogaians Apr. 1}Mar. 20 Victor Chemical Works (quar.)_.....-_--.--_- 2 Mar. 31|Mar. 21 
Socony-Vacuum Le cain dns an tick ee wine ee ate 25c ar. 15|Feb. 20* | Victor-Monoghan Co., 7% pref. (quar.)_------ $1% |Apr. _1|Mar. 20 
ne Co ypreterres (quar sa sh taints ve Sipe 15c Apr. 1)Mar. 10 Viking Pump Co. (special). .........-.._----- 25c Mar. 15|Mar. 1 
South Carolina Power $6, ist preferred (quar.).|} $144 ,Apr. 1)Mar. 15 OO, oS SE ESE EA 60c |Mar. 15|M 1 
uth Penn Oil Co. (quar.).....-....------.. 37 Ke ar. 31)Mar. 15 Virginia Electric & Power, pref. (quar.)_.---_--- $144 |Mar. 20 Feb. 28 
South Porto Rico Sugar Co. (quar.)._------ 2 Apr. 1|Mar. 14 Vulcan ns. pret. ara hoisiishwiiens 1% Apr.*20 Apr. 10 
Preferred (quar.) Shih hdekdanh seca 2% \|Apr. 1|Mar. 14 _ fee Araceae 1 July 20 July 10 
South West Pennsylvania Pipe Lines---------- 50c |Apr. 1)/Mar.15* | Preferred (quar.).............-----..--__-- 1% |Oct. 20)Oct. 10 
Southern & Atlantic Teleg. gtd. (s.-a.)_.-.----- 62%c |Apr. 1/Mar. 16 Wagner Electric Corp ARO ECE EY 25c |Mar. 20|Mar. 1 
Southern Calif. Edison orig. pref. (quar.)...... 37 gc |Apr. 15|Mar. 20 Waldorf, § 2 Rg. Soe aE ae 10c |Apr. 1|\Mar. 20 
% preferred C (quar.)_......--------.«. 34%c |Apr. 15}Mar. 20 i%_proterred (a (quer. SERS $14 a 15| Feb. 
whviahonbewen soni Ape 15| Mar. 20 tH jgreen Co. di AOR OE: Mar. 15/Feb. 20 
% series B preferred (quar.)__...-.------- 37 Ke ar. 15|Feb. 20 Ne a us maie 2 - 15)/Feb. 
southern © Canada re  fauar.) Ae A Os ws i rg-4 May 15/Apr. 29 Warren RR. emt anneal) Lath cm Aelingie mie ce $1% |Apr. 15 -3 
Le a ng sa ain isp bs a Alta sae tl ¥ Apr. 15|Mar. 20 TRO, BN Ot ed nn ne dnengbnecce 50¢ ar. 27|Mar. 18 
xT Co Sosorado | Power 7% A gum. pref__-_. Bi Adee. is Fob. 28 Weshineven R & Electric Co.,5% pref. (s.-8.) 4 pane } yd 4 
hern Fire Insurance Co, (N. C.)....------ ar. ar.23 | 5% preferred (quar.)_........--.._________ une y 
Southern yosd Mobile & Ohio (semi-annual) $2 j|Apr. 1)Mar. 15 wiki n red (quar Power, preferred (quar.)_...| $1 Mar. 15/Feb. 24 
Southland Royalty Co_.._.......--.------.. 10c ar.15|/Mar. 4 Wa & Motors Co. (quar. i Reap 25c |Apr. 1)/Mar. 15 
Southwestern Gas & Electric - xy (quar.)_- $1 %4 Apr. Mar. 15 Wayne Dome SRS Bie Sha pe a eS 5Uc |Apr. _1|/Mar. 17 
— Withington fon Oo... » pref. (quar.).......-- 174 ee 18 Mar. 19 Welch Grape Juice Co., preferred (quar.) ------ 31% M ay 3} May 15 
em senreressspensssonons ar. 15|Mar. ES AEE AER Oa a ug. ug. 
Spiegel, ine ., preferred (quar.)-...... aeons $1 '15|Mar. 1 re 20c |Mar. 31|\Mar. 15 
om hw ww ee nnn oe ee ene ne wo wee 1 Mar. 31|Mar. 20 Wentworth Manufact Ag Lila Sil ne doris abt 10c |Mar. 15|)Mar. 1 
Staley’ ch .E.) Mfg. Co. $5 cum. pref. (quar. Sates 31% Mar. 20/Mar. 10 Wesson Oi} & Snowdrift Oo ST rihh kind ane OO 12%ec |Apr. 1|Mar. 15 
St ’ . (quar.) .----.. 1 Mar. 15|)Mar. 1 loration Co. (quar.)--....------.- righ ar. 20|/Mar. 15 
SEE Patties trnyneen=on~-----= <0 -=~ “sik eee. dee 1 Western Ta let & Stationery ‘8% pret. (ai.) =~ 13525 lar: oblater, oe 
bw ee rece enennnensesvecace une es ouse ad 5 SR INR S c |Apr. ar. 
ooneere Oil of California (quar.) - ~~~. .----.-- 25c |Mar. 15|Feo. 15 otek te nn. skin’ ate Apr. 1|Mar. 15 
WEB a oo es nnn nn oe 2 - 5c |Mar. 15/Feb. 15 Weston E] c Instruments, class A____-_---- 50c |Apr. 1/Mar. 20 
Standard Es DE) ohtnneaaasaanteccada= 25c |Mar. 15|/Feb. 15 (Geo.), Ltd. g Fe sll aes i 20c |Apr. 1|Mar. 15 
Standard Oil Co. (Ky.) q it iiahaiee wade ashi 25c |Mar. 15|Feb. 28 West Virginia Pulp & Paper Co_-.-----._--_- 5e |Apr. 1/Mar. 10 
| Oil Co. (Ohio) catasaeh cea pails diese 25c |Mar. 15|/Feb. 28 est Virginia Water ce $6 pref. (quar.)-...| $134 |Apr. 1)|Mar. 
5% cumulative SS WEAR $1% r. 15|/Mar. 31 Wheeling Steel. prior preferred __-.--..------ T50c jApr. 1)Mar. 16 
8 Wholes Phosphate & & Acid Works. - 20e |Mar 15|Mar 3 Mi Paper ba a, eeu acl scr ty Abin 1 |Apr. 1)/Mar.18 
Starrett (L. Paks Co. a a ar ie aks aus thin ‘ke ab'on pt 25¢ |Mar. 30)/Mar. 17 7% preferred (quar.)...------------------- 1 Apr. 1/Mar. 18 
Pref wa tot $144 |Mar. 30|Mar. 17 Whitman (Wane 1% "pret. Ca sisal sikall 1% |Apr. 1|Mar. 18 
lic |Apr. 1)Mar. 20 Will & Baumer e Inc., ag (quar.)--. Apr. 1)Mar. 15 
40c jApr. 1)/Mar. 20 YN ee i Bodice cme naccece 50c ar.15|Mar. 1 
75¢ j|Apr. 1/Mar. 20 Winsvea Hostery Co. (quae. RRS Re! $174 May 1\Apr. 15 
$1 op. SA «Dee Eee es oe icdawaccconcndbd May 1/Apr. 15 
7 ar. 31|/Mar. 20 Quarterly SRE A EES pl $1 Aug. ljJuly 15 
25c |Mar 15|Mar 4 Te i a cm monsins Aug. ljJuly 15 
25c |Mar. 15)/Feb. 25 Quasteny DR cidadinue bnbiinineiocwcwas $1 Nov. 1/Oct. 15 
eee ee 0 en em nanascansce Nov. 1/Oct. 15 
68%4c |Apr. l1|Mar. 9 Wisconsin nomen Power Co.,6% pf. (quar.).| $14 |Mar.15)Feb. 28 
2x40 Mar. 20}/Mar. 15 Wisconsin Power & Light Co.— 
Mar. ar. 15 $% cumulative preferred jane. ) Veep on A ee $1% |Mar. 15|Feb. 28 
re row 1 Mar. 1 wo camulasive erred (quar.).......--.- $1.314|Mar. 15|/Feb. 28 
> ar. “ 
5c Mar. 31\Feb. 15 7 pom ey 1 Mar. 20)Feb. 28 
5e |Mar. 31jFeb. 15 6% % series 1 Mar. 20|Feb. 28 
50c |Mar. 31|/Mar. 15 6 ies C 1 Mar. 20/Feb. 28 
Prot 50c |Mar. 31|/Mar. 15 Wiser Oil Co. 25c a. 1)Mar. 11 
Talcott See ie = = 5 --~---------------- $14% |May 1)/Mar. 17 Worcester Salt Co. 50c |Mar. 31/Mar. 21 
5% ick ip mmon (quar. es tases wreresessua este Ape. Mar. 15 Wijene- Hargreaves lines, Ltd. (quar.)_...--- 190 eee. 1Reb- 18 
preference (quar.)_-..... c r. Mar. i SUM ie a ahine tend da acocenens pr. . 
, G on: previously y reported as 67 io. - - Wrigley ms.) Je. Oo. Co. (monthly) ------------- Apr. 1|Mar: 20 
vehi ) A anae enNNAdenmenscncniedian 20c |Apr. 1|/Mar.16 | Yellow Mfg. preferred shale 3 Apr. 3/Mar. 
Wee eennnnenne--------- 62}4c ope 1|Mar. 16 Youngstown Shest & 7 Tube (quar.)--.--_.-|_$1% |Apr. 1 : 
eek Hughes Gold Sines (aiar * Transfer books not closed for this dividend. 
ny coe eee - + Pe ‘on funds, oom the « of non-residents of Canada. 
Texas Corp. (quar.)_...._.---_.--_ ~~ 7" Payable in Canadian case 
‘ Jo === ->>>----->--->--->-- ecdaaten of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 8, 1939, 
in comparison with the previous week and the corresponding 


date last year: 





Mar .8, 1939 


Mar. 1, 1939 


Mar. 9, 1938 





Assets— 
Gold certificates on hand and due from 
United States Treasury_x..........- 
Redemption fund—F. R. 
Other cash t 


5,543 245,000 
1,064,000 
120,654,000 


$ 


5,675,364,000 
1,149,000 
120,410,000 


3,777,708 ,000 
9 , 
120,165,000 





5,664, 963,000 


654,000 
234,000 


5,796,923 ,000 


552,000 
374,000 


3,898,790,000 


2,098,000 
326,000 





Total bills discounted. .........-- 
Bills bought in open market 
Industrial advances 


215,000 
3,851,000 


926,000 
215,000 
3,846,000 


237 ,660,000 
343,525,000 
143,478,000 


2,424,000 
7,000 
4,312,000 


202,679,000 
341,826,000 
195,049,000 





724,663,000 


724,663,000 


739,554,000 





729,617,000 


63,000 
2,911,000 
143,405,000 
9,005,000 
14,372,000 


729,650,000 
63,000 
3,651,000 
167,383,000 
9,005,000 
14,194,000 


746,497,000 


3,772,000 





6,564,336,000. 


6,720,869 ,000 


4,792,549,000 











PF. R. notes in actual circulation. .....- 


yee noannet bank reserve acc’t.- 
. 8. Treasurer—General 


4,786,653 


993,062,000 
,000 
241,174,000 

91,440,000 
189,250,000 


1,000, 190,000 
4,867 ,132,000 
304,475,000 
87,830,000 
177,991,000 


910,207,000 
3,291,151 ,000 
87,681,000 
42,452,000 
227,187,000 





Deferred availability items 
Other liabilities inc]. accrued dividends- - 


5,308,517,000 


142,612,000 
1,135,000 


5,437 ,428,000) 


163,167,000 
1,011,000 


|3,648,471,000 


113,115,000 
1,148,000 





Total Habilities 


Capttal Accounts— 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


6,445,326 ,000 


6,601,796 ,000 


51,025,000 
52,463,000 
7,457,000 
8,128,000 


4,672,941,000 


50,942,000 





Total abilities and capital accounts - . 


6,720,869 ,000 


4,792,549,000 











Ratio of total reserve to deposit and 
F. R. note liabilities combined 

Contingent Mability on bills purchased 
for foreign correspondents 


Commitments to make industrial ad- 








2,673,000 





85.5% 
230,000 


4,328,000 





¢ “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United 


over from the Reserve banks 


for the gold taken 


States 
when the dollar was, on Jan. 31, 1934, devalued from 


100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference, the difference itself 
under the provisions of the Gold Reserve 


Act of 1934. 


having been appropriated as profit by the 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by_the New York City 


Clearing House is given in full below: _ 








STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 4, 1939 





Clearing House 
Members 


* Capttal 


* Surplus and 


Undivided 
Profits 


Net Demand 
Depostts 
Average 


Time 
Depostis, 
Average 





Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank 


Irving Trust Co 
Continental Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank 


seseees 
3522222 


3588 


os 
bb 
~ 
— 


$ 
13,716,400 
26,178,200 


109,072,800 
252,935,000 
4,319,700 
135,516,700 
3,741,400 
79,464,100 


$ 
165,406,000 
440,010,000 
a1,639,120,000 
551,513,000 
61,523,171,000 


€823,348,000 
254,356,000 
520,480,000 
522,744, 
47,447,000 
d2,226,437,000 
47,627,000 
€855,916,000 
13,813,000 
103,636,000 


$ 

11,434,000 
44,417,000 
168,635,000 
6,430,000 
62,052,000 
95,505,000 
41,532 


te 
bod wl 
_ 
Es 
hag ag 


7 eee 
. .-- 





330,599,000 
88,854,000 
83,569,000 


10,769,327 ,000 


greeeeees 


pet dees 


- 


aatoSS SeSSRRESEIo 
332335333333 


a 


9,355,600 
918,899,900 


3355235 


Public Nat Bk & Tr Co. 
SRM wneite Geencune 

















8 | 8823222298232 


Oo 
S| SN aw Sa Bmore 


519,013,000 


2 





National, Dec. 31, 1938; State, Dec. 31, 1938; trust 
z Surplus. y Jan. 31, 1939. 
@ $274,317,000; db $80,671,000 


* As per official reports: 
companies, Dec, 31, 1938. 

Includes deposits in foreign branches as follows: 
© $5,605,000; d $109,495,000; e $29,952,000. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sst., Mon., 
Mar.4 Mar.6 


Tues., Wed., Thurs., 

Mar.7 Mar.8 Mar.9 

45/74 44/10% 44/10% 
103 /- 101 /- 101/6 1 
£48 

4/6 

£18% 

68/144 

28/6 

£7% 


British Amer Tobaceo. 
Cable & Wire ordinary. 
Canadian Marconi..-.. 
Central Min & Invest... 
Cons Goldfields of 8 A. 








bin © Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the conecting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 


the Federal Reserve System u 
mmediately preceding whi 
Guatial inns one ; 


the figures for the latest week a 
we also give the figures of New 


of May 19, 1937, various were made in 
the Federal Reserve Bank of New Yo of Apeil 20, 193 


therwise secured and 
explanation of the revisions was published in the Ma 


rs in our department of “Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 
the breakdown of loans as reported in this statement, which were 


, as follows: 
has been hana marily to show the 
the purpose o 
in New York 
” with ii 


pri 

urchasing or 
ty and those loca 

purchased or discounted acceptances and commer- 

instead of in ‘‘all other loans,” as former! 


mmercial, industrial and agricultural loans” and “‘other loans,” 


unsecured. 
y 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 1, 1939 (In Millions of Dollars) 





Boston 


New York 


Minneap.| Kan. Cty San Fran. 











$ 
8,585 











$ 
661 
257 
153 
18 
5 


10 
23 
1 
47 
2 
102 
113 
53 


134 
155 
10 


256 
22 


392 
154 
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week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 9, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


The second table shows the resources and liabilities separately for each of the 12 banks. 


Mar. il, 


The 


1939 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appéar in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 8, 1939 


The comments of the Board of Governors of the Federal Reserve System upon: 





Three Ciphers (000) Omtited 


Mar. 8, 
1939 


Mar. i, 
1939 


Feb. 21, 
1939 


Feb. 15, 
1939 


Feb. 8, 
1939 


Feb. 1, 
1939 


Jan 25, 
1939 


Jan. 18, 
1939 


Jan. 11, 
1939 


Mar. 9, 
1938 





ASSETS 
Gold etfs. on hand and due from U.8. Treas. x. 
Redemption fund (Federal Reserve notes) 
Other cash * 


Bills discounted: 
Secured by U. 8. Government obligations. 
direct or fully guarant 
Other bills discounted 


3 
12,183,719 
10,130 
415,243 


$ 
12,154,719 


3 
12,049,719 
10,259 
445,875 


$ 
12,006,215 
8,856 


8 
11,979,223 
9,90 
441,936 


3 
11,947,218 
10,441 
440,142 


3 
11,905,217 
10,193 
449,111 


$ 
11,896,274 
9,193 
1435,230 


$ 
11,867,720 
8,433 
418,025 


$ 
9,178,601 
9,104 
471,610 





12,609,092 


12,596,717 


1,954 
1,744 


12,505,853 


2,289 
2,128 


12,453,924 


3,078 
1,981 


12,431,067 


5,294 
2,100 


12,397,801 


2,880 
1,993 


12,364,521 


2,729 
1,966 


112,340,697 


2,255 
2,106 


12,294,178 


2,635 
2,119 


9,659,315 


5,366 
3,053 





3,698 


553 
14,536 


840,893 
1,215,466 
507 ,656 


4,417 


553 
14,647 


840,893 
1,215,466 
507 .656 


5,059 


553 
14,662 


840,893 
1,215,466 
507 ,656 


7,394 


556 
14,738 


840,893 
1,209,931 
513,191 


4,873 


556 
14,811 


840,893 
1,209,931 
513,191 


4,695 
556 
15,131 
840,893 


1,209,931 
513,191 


4,361 


556 
15,390 


840,893 
1,209,931 
513,191 


4,754 


549 
15,550 


840,893 
1,179,577 
543,545 


8,419 


542 
17,357 


702,683 
1,135,103 
676,229 





Other securities 
Foreign loans on gold 


Tota) bills and securities 


Gold held abroad 

Due from foreign banks 

Federal Reserve notes of other banks 
Uncollected items 


LIABILITIES 
Federal Reserve notes ip actual circulation. .-- 


te—-Member bank—reserve account. - - - 
United States Treasurer—General account - - 
Foreign bank 
Other deposits 


Total deposits 


Deferred availability items.............-..- 
yOther liabilities including accrued dividends 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 





60.181 


47.870 


30,307 
565,290 
42,913 
48,038 





15,840,746 


4,343,566 


8,984,989 
1,101,562 
255,935 
254,113 


15,926,704 


4,355,946 


8,941,650 
1,167,818 
246,296 
237 344 


15,788,872 


4,344,462 


8,840,548 
1,180,791 
225,974 
268,904 


15,853,742 


4,349,836 


8,707,191 
1,250,417 
266,340 
233,476] 


15,755,374 


4,344,753 


9,017,844 
931,295 
208,215 
279,377 


15,683,121 


4,347,209 


9,046,811 
887,021 
185,766 
283,161 


15,635,632 


4,319,451 


9,166,063 
767,179 
171,571 
298,213 


+15,707,309 


$4,338,417 


t9,130,409 
799,950 
158,713 
$275,936 


15,601,396 


4,374,962 


8,956,139 
872,943 
176,767 
282,712 


12,861,620 


4,134,017 


7,310,761 
180,851 
117,260 
272,052 





10,596,599 


553,056 
3,336 





10,593,108 


630,626 
3,044 


10,516,217 


580,973 
2,955 


10,457,424 


699,503 
2,947 


10,436,731 


627,021 
2,589 


10,402,759 


586,093 
3,131 


10,403,026 


566,467 
2,426 


10,365,008 


657 676 
2,208 


10,288,561 


591,248 
2,298 


7,880,924 


496,700 
5,135 





Total liabilities 


CAPITAL ACCOUNTS 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) _. 
yOther capita! accounts 


15,496,557 


134,948 


15,582,724 


135,016 
149,152 
27,263 
32,549 


ao 


15,444,607 


134,930 








Tota! liabilities and capital accounts 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined - 
Contingent liability on bilis purchased for 
foreign correspondents 


Commitments to make industria) advances. - .- 





Maturtty Distribution of Bilis and 
Short-Term Securtttes— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted _. ~~ 
61-90 days bills discounted 
Over 90 days bills discounted 


15,926,704 


15,509,710 


134,913 


15,411,094 


134,899 
149,152 
27,264 
32,965 


15,339,192 


134,790 
149,152 
27,264 
32,723 


15,291,370 


134,841 
149,152 
27,264 
33,005 


115,363,309 


134,818 
149,152 
27,264 
32,766 


15,257,089 


134,911 
149,152 
27,264 
32,980 


12,516,776 


133,265 
147,739 
27,683 
36,157 





15,755,374 


15,683,121 


15,635,632 


15,707,309 


15,601,396 


12,861,620 
80.4% 
640 


12,995 








Total bills discounted 


1-15 days bills bought in open market 
16-30 days bilis bought in open market. - 
31-60 days bilis bought in open market_ 
61-90 days bills bought in open market 
Over 90 days bills bought in open market 





Total bills bought in open market 


1-15 days industrial advances 
16-30 days Industrial advances 
31-60 days industrial advances -_._ 
61-90 days industrial advances... 
Over 90 days industrial advances 


1-15 days U. 8. Government securities 
16 30 days U. S. Government securities 
31-60 days U. 8S. Government securities 
61-90 days U. 8. Government securities 
Over 90 days U. S. Government securities 


Total U. 8. Government securities 
Total other securities 





Issued to Federal Reserve Bank by F. R. Agent 
Held by #ederal Reserve Bank 


10,928 


3 
11,204 


147 
648 
266 
11,443 


434 
357 
11,439 


390 
573 
11,835 


1,908 
525 
403 
542 

12,172 





14,122 


101,710 
52,010 
115,848 
193,788 
2,100,659 


14,586 
74,745 


2,106,907 


14,647 


147,733 
101,710 
78,510 
179,703 
2,056,359 


14,662 
101,988 


15,131 


102,685) 
95,885 
09 
77,510 
2,082,842 


123'720 
2,077,324 


15,550 


88,872 
102,685 
199,268 
152,720 

2,020,470 


194,321 
2,072,531 





2,564,015} 


2,564,015 





4,624,142 
6 














4,645,819 
301,357 


4,670,386 
325,633 


4,678,715 


4,686,380] 
366,929 


364,415 


325,046 





4,343,566] 


4,344,462 


4,344,753 


4,347,209 


4,319,451 


4,338,414 


4,374,962) 


4,134,017 





Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas-__ 


4,768,000 














4,781,000 
4 as 





4,791,000 


4,816,000 
3,581 


4,855,000] 


4,536,632 
308 


20,000 











4,770,977 





4,782,304! 


4,784,678" 


4,785,153! 


4,794,930! 


4,819,581 








4,859,011 


4,563,940 





* “Other cash” does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provision of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
two items corresponds exactly to the total of two items formerly in the statement but not excluded, viz.: 


statement for March 9, 1938 has been revised on the new basis and is shown accordingly. 


“all other liabilities, ' and ‘‘Reserve for contingencies.”’ 


The total of these 
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Three Ciphers (000) Omitted 

































Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran. 
ASSETS $ $ x 3 $ $ $ $ $ 3 $ $3 $ 
Gold certificates on hand and due 
from United States Treasury _.._|12,183,719] 735,94415,543,245| 589,540} 817,221] 328,189} 263,282/2,099,446] 332,348] 253,457] 302,969} 198,000 7. 078 
Redemption fund—Fed. Res. notes_- 10,130 1,051 1,064 804 888, 1,174 348 1,064 741 507 379 627 1,483 
gk Ri IL, SS GC 415,243 35,455] 120,654 33,085 25,816 21,507 21,709 58,617 15,986 9,142 19,653 15,804 37, 1815 


















































































i. -. ee. as Tere 12,609,092] 772,45015,.664,963| 623,429] 843,925] 350,870} 285,339|2,159,127| 349,075} 263,106] 323,001] 214,431] 759,376 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed. _-.. _. 1,696 182 654 548 41 25 30 ee “eee 20 40 81 40 
Other bills discounted.........__- 1,649 5 234 171 53 140 115 29 90 57 347 200 208 
Total bills discounted__._.___-_- 3,345 187 888 719 94 165 145 64 90 77 387 281 248 
Bilis bought in open market. _______- 553 42 215 56 51 24 19 70 2 2 16 16 40 
Industrial advances_____ 14,122 1,862 3,851 2,851 418 1,226 821 451 7 862 217 610 946 
U. 8. Government securities—Bonds 4 
WEES Saf aap Ra cei Se 840,893 61.659] 237,660 67,514 84,588 43,790 38,832 92,091 39,296 26,386 43,323 34,901 70,853 
Treasury notes__._........_____ 1,215,466 89,123] 343,525 97,585] 122,269] 63,297] 56,129] 133,113) 56,802] 38,140) 62,620 50,447} 102,415 
pg ee I mE 507,656] 37,224) 143,478] 40,759] 51,067| 26,437) 23,443) 55,596] 23,724) 15,929) 26,154] 21,070) 42,775 
Total U. 8. Govt. securities....| 2,564,015| 188,006] 724,663] 205,859' 257,924] 133,524] 118,404] 280,800] 119,822] 80,455| 132,097] 106,418] 216,043 
Total bills and securities._______ 2,582,035] 190,097) 729,617] 209,485] 258,487] 134,939) 119,389] 281,385] 119,921} 81,396] 132,717) 107,325] 217,277 
Due from foreign banks_____.___. 169 12 63 17 16 7 6 21 3 2 5 5 12 
Fed. Res. notes of other banks.____- 19,382 590 2,911 857 1,160 1,298 2,797 3,057 2,200 757 1,144 688 1,923 
Uncoliected items___.._._.._..___. 535,646] 50,053) 143,405) 37,389] 59,821] 43,369) 20.680} 71,788] 22,148} 12,906] 24.959] 21,844) 27,284 
4 SE ee 42,735 2,936 9,005 4,678 5,992 2,608 2,069 3,945 2,283 1,520 3,222 1,251 3,226 
SS tableless ae. 51,687 3,372 14,372 4,630 5,817 3,278 2,323 5,116 2,212 1,636 2,446 2,029 4,456 
ee oe Bagpt a 15,840,746] 1,019,510|6,564,336| 880,485|1,175,218| 536,369] 432,603|2,524,439|  497,842| 361,323] 487,494| 347,573|1,013,554 









LIABILITIES 


. R. motes in actual circulation. --_- 4,343,566| 376,353! 993.062) 313,737] 420,368} 196,910) 148,506) 982,761 
eposits: 
Member bank—reserve account___| 8,984,989] 439,215/4,786,653| 401,142} 510,646] 236,332} 190,820)1,131,297 
U.S Treasurer—General account.| 1,101,562} 102,520} 241,174) 64,595) 124,098) 30.565) 41,202) 254,713 
ey, | Re eR ee 255,935 18,419 91,440 24,815 23,792 11,000 8,954 30,955 
Geer GOGUGEE. «<< cc enwecccaencs 254,113 6,004) 189,250 4,576 6,192 1,659 8,466 5,339 


178,944] 134,847] 169,035 77,119 
215,927| 127,354] 234,170} 181,287 
54,684 64,497 38,744 43 ,036 
7,419 5,884 7,419 7,419 
4,631 6,510 814 3,120 








351,924 


530,146 
41,734 
18,419 
17,552 




































Capttal Accounts— 


oo A Ue es 134,948 9,405} 50,956] 12,049 
Surpius (Section 7)...............- 149,152} 10,083} 52,463] 13,696 
Surplus (Section 13-b)_._......___. 27,264 2,874 7,457 4,416 
Other capital accounts..._.____._.- 32,825 1,418 8,134 2,003 





13,679 5,078 4,515 13,616 
14,323 4,983 5,630 22 ,666 
1,007 3,293 713 1,429 
3,460 1,410 1,653 6,731 


3,965 2,912 
4,685 3,153 

545 1,001 
1,239 1,997 


Total deposits.....-........-- 30.408: 800 566,158|5,308,£17| 495,128] 664,728] 279,556] 249,442|1,422,304| 282,661] 204,245] 281,147] 234,862| 607,851 
Deferred availability items_________ 53,056] 652,920] 142,612] 39133] 57380] 45052) 22,005] 74,559] 25,712] 13,040) 27,116) 24,557) 28,970 
Other liabilities, incl. accrued divs. __ ary 336 299 1,135 323 273 87 139 373 91 128 255 87 146 

Total Nabilities.................- 15,496,557 ~ 995.730 6,445,326] 848,321/1,142,749] 521,605] 420,092/2,479,997| 487,408] 352,260) 477,553] 336,625) 988,891 


3,996 
3,892 
1,266 
1,794 





10,536 
9,965 
2,121 
2,041 























15,840,746 
12,570 


Total liabilities and capital accounts 


1,019,F10 
Comnitments to make indus. advs. 


1,319 


6,564,336 
2,672 


880,485 
1,510 














1,175,218 


2,524,439 
80 


536,369 
1,138 











432,603 
1,383 150 


497,842 
487 








361,323 





193 


487,494 





689 


347,573 
44 





1,013,554 





2,905 











***Other cash’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 


















































Three Ciphers (000) Omttted Dali 
Federal Reserve Bank of— Tota Boston |New York| Phila. | Cleveland|Rtchmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty as | San Fran. 
Federal Reserve notes: $ $s $ $ $ s $ 8 $ $ $ $ s 
Issued to F. R. Bank by F. R. Agent] 4,624,142] 396,004'1,085,482] 328,134] 439,869] 207,809) 159,649]1,012,449 193,290] 138,029 176,196 84,114] 403,117 
Held by Federal Reserve Bank-...| '250,576| 19,651| " 92.420] 14/397] 19,501] 10,809] 11,143] 29,688] 14,346] 3,182/_—7,161] 6,995) 51,198 
In actual cireulation.....____ .| 4,343,566 F 376,353] 993,062) 313,737] 420,368] 196,910) 148,506] 982,761 178,944] 134,847] 169,035 77,119] 351,924 
Collateral held by Agent as security 
for notes issued to bank: 
Gold certificates on hand and due 
from United States Treasury... | 4,768,000] 420,000|1,105,000] 345,000] 443,000] 210,000] 169,000]1,035,000| 196,000] 143,500] 180,000} 87,500] 434,000 
eee. 2.977 182 880 548 94 165 112 64 25 37 307 = wei 
Total collateral........_.______ 4,770,977 . 420,182'1,105,880! 345,548! 443,094 210,165' 169,112'1,035,064 196,025' 143,537! 180,367 87,776! 484,237 
































United States Treasury Bills—Friday, Mar. 10 
Rates quoted are for discount at purchase. 


























Bta Asked Bia Asked 
Mar. 15 1939_......- 0.05% | <-«-- May 3 1939 0.05% | ----- 
Mar 22 1939........ 0.05% atece May 10 1939 0.055 asses 
Mar. 29 1939........| 0.05% | -.... May 17 1939 0.05% <sseo 
April § 1939........ SOS 1 docne May 24 1939 0.05% cnose 
April 12 1939........ 0 05% wtebe May 31 1939... te | éeese 
April 19 1939_....... 0.05% mee June 7 1939..-.... 0.05% — 
April 26 1939_......- 605% | -...-- 











Quotations for United States Treasury Notes—Friday, 








Mar. 10 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
Mar. 15 1939_.-| 134%] 100 | ____. June 15 1941... 1%%| 103 | 103.2 
June 15 1939_..| 2% %| 101.16) _-__- ||Dec. 15 1941-. | 1%%| 103.2 | 103.4 
Sept. 15 1939...| 1% %| 101.29] 101.31||Mar. 15 1942__-| 1% %| 104.12] 104.14 
Dec. 15 1939...| 134%} 1023 | 1025 ||Sept.15 1942_--] 2% | 105.22] 105.24 
Mar. 15 1940..-| 1% %| 102.16] 102.18||Dee 15 1942_--| 1% %| 104.27| 104.29 
June 15 1940..-| 134%] 102.16] 102.18||June 15 1943--.] 1%%| 101 30] 102 
Dec. 15 1940..-| 144%| 102.26] 102.28||Dec. 15 1943---| 14%%| 102 | 102.2 
Mar. 15 1941_--| 144 %| 102.21) 103.1 





























THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
Per Cent of Par. 





Mar. Mar, Mar, Mar. Mar. Mar. 

4 6 7 8 y 10 

ne Elektrizi “nn 114 113 113 114 113 
169 159 168 ... 


United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 1449. 


Stock and Bond Averages—See page 1449. 













a 
———— 








Bank of France........--.--.-- 
Banque de Paris et Des Pays Bas 
Banque de !’Union Parisienne 
Canadian Pactfic.........-... 
Canal de Suez cap..-.....-.-.- 
Cle Distr d’Electricite 

Cle aoe gad Transatiantique B 
CRG Bin cobcennvddimncoane 


Comptotr Nationale d’Escompte 
Coty SA 


ee eee meme eee er eee 


eer meee nonn —e<seee 


Energie Electrique du Nord.... 
Energie Electrique du Littora)_. 


Gs cidiantidosnnaconwae 
L’Air Liguide............. omni 
EARS Ti-Fe) cccdcnaccasctoe - 
Nord Ry-....--..- sachuansoe nas 
Orieans Ry 6%-....-.--------- 


Pathe Capital....... weccccace 








Wagon-Lite ....-....--.-.-.-- 


Francs Francs 
8,100 

1,245 

486 

186 

16,100 


HOLI- 
DAY 


8,200 
1,243 
488 
184 
16,200 
899 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 
Mar.4 Mar.6 Mar.7 Mar.8 Mar.9 Mar,10 
Francs Francs Francs Francs 


8,100 
1,226 


8,100 
1,222 
482 
185 
15, ne 
















8,300 


i188 
16,000 
1,490 
42 
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Mar. 11, 1939 

















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


Stock and Bond Sales—New York Stock Exchange 


No 




















z 








and Federal Farm Mortgage 


United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 

































































Datly Record of U. 8. Bond Prices|Mar. 4|Mar, 6|Mar. 7|Mar. 8|Mar. 9|Mar.10 { Datl, Record of U. S. Bond Prices|Mar. 4\|Mar. 6|Mar. 7\|Mar. 8\|Mar 9|Mar.10 
Treasury (High 120.4 __.-| 120.13] 120.20} ___.| 120.22 |) Treasury High! 104.20} 104.21] 104.28] 105.2 | 105 105.15 
4s, 1947-52....--.--- Low. 120.4 oui: 120.9 120.13 -__-} 120.19 2%s, 1956-59.....----- Low- 104.20 104.19 104.28 104.30 105 105.15 
Close} 120.4 em Bo 20.2 _..-| 120.22 [Close] 104.20] 104. 4.28] 104. 05 05.15 
Total sales in $1,000 units... 5 i 21 13 bia 26 Total sales in $1,000 uniis__-. 50 51 2 13 10 1 
(High| --.-] 115.28] 115.27] ----] 115.29] 115.31 {High} ....| 104.6] --..| 104.13] 104.14) ____ 
pe Te eee tose iLow.| _---| 115.18] 115.27] --.-| 115.29] 115.31 2%s, 1958-63_-_...---- {Low.| _..-| 104 _.--| 104.13] 104.14) .... 
{Close} _---| 115.28] 115.27; ----| 115.29] 115.31 [Close] _---| 104.6 _.--| 104.13] 104.14) _..- 
Total sales in $1,000 unts..- pins 2 1 pe 1 15 Total sales in $1,000 untts._- wat 7 ae 1 
High 114.30} 114.28 2%s, 1960-65 re ior 193,26 108 31 ey ioe" 194-17 
g aeon obien sun ° 4 hace %s, 1960-65......---- iw. . 3. a ° 4. . 
3%8, 1946-56_.....--.- me ceual’loboet 5 cad REE: = one |Close] 104.1 | 103.29] 104 104.9 | 104.14] 104.20 
[ORG nccck “ccscl cast BERMEE AMGMEE > ccs Total sales tn $1,000 units. _- 26| 808 il 18 55 
Total sales in $1,000 untts...} ..--| ----| ---- 1 Bais silk: aa High sane 107.20 107.20 107.24 107.21 107.28 
ae Rar BRIE es w.| __.-| 107.18] 107.20] 107.23} 107.21] 107.28 
(High| 105.2 | 105 ‘eer eee 3 ac Close] _._-| 107.18] 107.20] 107.24] 107.21| 107.28 
3348, 1940-43. _....-- Low.| 105.2 | 104.30] 104.31] 104.31} -...| ---- Total sales in $1,000 untts_..| ___- 16 27 2 2 
Close] 105.2 | 104.30] 104.31] 104.21) ....| ---- 7 ~ Eee Barer aan eae iar as Sea 
Total sales 1n $1,000 units... 1 5 il Es owl UG NEN. ls ccd oN” cceal wacked ciao ke c e 
Close a Pe ae ee eS cist a 
(High buoct SOGAD . cde ----| 106.24 ie ail Total sales in $1,000 untts __- ails ERE ia iid aid 31 
3%, 1941-43.........- Teens...) SO SOe Scoala EE? cecns High] 103.28] 103.30] 104.5 | 104.11] 104.11] 104.20 
\Close| _...' 106.10] ....; ...-| 106.24 ~~... 2348, 1949-563........-. Low_| 103.23] 103.26] 104.1 | 104.8 | 104.9 | 104.16 
Total sales in $1,000 units... 1 sists swe nike Teint antes 0 GANS —— cae 103.28 een 104.8 | 104.9 — 
sales in $1, units___ 1 18 8 1 
High}  __-.-| 110.10] 110.20] 110.22} -.-.| 110.25 High| ___.| 104 104.5 | 104.12] 104.14] 104.25 
3%s, 1943-47_.......-. Low.| __--| 110.10] 110.20] 110.22} -...| 110.25 2346, 1960-62..-....-<< Low.| _---| 103.28] 104.1 | 104.9 | 104.14] 104.18 
Close} _---| 110.10] 110.20] 110.22) _...| 110.25 Close] _._-| 104 104.5 | 104.12] 104.14| 104.25 
Total sales in $1,000 units... eiverd 1 2 4 sdiaicas 15 Total sales in $1,000 onic AES 15 6 31 
High; 103.9 Pee es eee 
(High| 107.5 | 107.5 | 107.6 | 107.7 | 107.9 | 107.10 90 TH sonata kas Low.| 103.9 such . acest acct a ae 
950m. FES ici citi oa ee 107.5 | 107.5 | 107.6 | 107.7 | 107.9 | 107.10 Close] 103.9 atl Tees? Ge ingees Ce 
Close] 107.5 | 107.5 | 107.6 | 107.7 | 107.9 | 107.10 Total sales in $1,000 units... EMR ate epee Pegi < 37 
Total sales in $1,000 untts._. 1 4 1 1 Federal Perm Mortgage High 108.21 108.15 ccodk wena 108.36 
Ys, 1944-64.._......- w.| 108.21] 108.14  -__-]| —...] 108.21 ‘ 
High} 110.14] 110.16] 110.20} 110.21] 110.20} 110.25 Close] 108.21] 108.15} -.-.| ----] 108.21] 108.26 
3348, 1943-45. ..._..... Low.| 110.13] 110.11] 110.15] 110.20} 110.20] 110.22 Total sales in $1,000 units___ 2 Tt Rigas pas 1 
Close] 110.14] 110.16] 110.20] 110.20] 110.20] 110.22 High| —_--} 108.3 | 108.7 ~_.-} 108.6 | 108.10 
Total sales in $1,000 units. _- 24 6 23 25 Se, 1944-49_........... Low.| _.--| 108.3] 108.3 ~__-| 108.6 | 108.10 
{High}  _...| 110.25} 110.30] 111.1 | 110.31] 111.1 Close} __.-| 108.3 | 108.7 ~_--| 108.6 | 108.10 
34s, 1944-46_.._.....- jhew ~..-| 110.23) 110.28] 111 110.30] 111 Total sales in $1,000 units...| ___- 2 OME 056 2 
Close} _.--| 110.25] 110.30} 121.1 | 110.31] 111.1 (High 106.25] 106.22; ....] ..-.| ----.] 106.24 
Total sales in $1,000 units___ ee 6 20 6 96, TOT... ticdbiiinn Low.| 106.25} 106.22 aba aa ~on-| 106.24 
High| 110.23] 110.24  ...] -.---| 111.3 | 111.8 {Close| 106.25] 106.22} ...-| -...| ---.| 106.24 
348, 1946-49. _....-.-. Low.| 110.23} 110.24) -... .---| 110,29] 111.8 Total sales tn $1,000 untts___ 50 gpl as BR cage 160 
Close} ,110.23] 110.244 ....| ----| 111.3 | 111.8 oe. SO ee a ha ce 
Total sales in $1,000 untts___ 5 ion iain 7 6 2%s, 1942-47_._....... Low. ----| 105.23 eae ---.| 105.26 dinaii 
High} ._..| 110.20] 110.21} -...| ----| 111.5 Chon... 3 108an LT ot OS. ns 
3448, 1949-52___...._.- Low.| _.-.| 110.19} 110.21] -...} -.-.| 111.5 Total sales in $1,000 untts_..| ___- | ae Ties oe 
Total sales in $1,000 u nym pears! we Kee Rom Ewe caste " rion a 190082 to 19739 108 loot ie’ i984 108'8 
’ nus... ee sn suiasiaa eal , Series A, Benne _£ A 8. 8. . a 
High] 110.4 | 110.4 | 110.6 | 110.8 | 110.17] 110.15 Close] 107.29] 108 108.2 | 108.4 | 108.4 | 108.8 
38, 1946-48. ........... Low.| 110.4 | 110.4 | 110.5 | 110.8 | 110.19] 110.15 Total sales in $1,000 units__- 1 10 4 13 1 
Close} 110.4 | 110.4 | 110.6 | 110.8 | 110.17] 110,15 High| 102.18] 102.16] 102.16] 102.16] 102.16] 102.9 
Total sales in $1,000 unite ee all 2 oo”? : 3 244s, series B, 1939-49__/Low-_| 102.18 102.16 102.16] 102.16 102.12 102.8 
36, 1951-55............ {how 108.18 ehusicin 108.24 tise 109 ios is Total sales in $1,000 Fy ae sce en rn eat ges 
lose 8. ‘nadie .24 coca a q 4 104. re ee eae 3 pea 
Total sales tn $1,000 units___ «ees he ag - 3 oe “ 2s, 1942-44_........- i. 19430 104.28 ae °° ome 194.38 tong 
High| -...| 105.31] 106.5 | 106.10} 106.13) 106.21 {Close} 104.26] 104.30} ....! _..-] 104.29] -.-. 
2s, 1955-60. _......_. Low- en: 105.27 106 106.4 106.9 106.17 Total sales in $1,000 units___ 25  — gies eee 
ose} _...| 105.27] 106.5 | 106.10] 106.13] 106. 
Total sales tn $1,000 unite "| 777 ru 06 r+ 06 . 06 i * Odd lot sales. t Deferred delivery sale. 
aes tein High 108.13 108.5 Wits. 108.20 108.23 phase Note—The above table includes only sales of coupon 
NRO oi we ; ; pas % i Shek i i i s 
fuel asi as | lima bonds. Transactions in registered bonds were: 
Total sales in $1,000 units... 1 t1 0 Deasentey Bikes, TOA6-2008 te eunatneacnewnba 110.28 to 110.29 
High Pent 107.11 107.19 107 21 107 23 107.30 4 Treasury 34s, 1943-1945 ee 110.10 to 110.10 
2348, 1948-51. .....-... oR Bee BB ee eo oe eB Re Ln oe rane a RARER eI 107.7 to 107.7 
Close] --.-| 107.11] 107.19] 107:21| 107:23| 107.29 FORNEY 88. 1960-2908. 0 on ncncnmasorcene-snencensnnens ty eal ae 
Total sales in $1,000 units...| ____ *11 2 1 0 || LHome Owners’ 2348, 1939-1949--_--------------------------- 102.10 to 102.10 
High] 105.17] 105.20] 105.26] 105.28} 106.8 | 106.13 : : 
2%S, 1951-54... ....._. Low.| 105.17] 105.20] 105.26] 105.28} 106 | 106.12 United States Treasury Bills—See previous page. 
Total sales tn $1,000 unig%| 105-17] 105.20} 105.26| 105.28) 106.8 106.13 United States Treasury Notes, &c.—See previous page. 
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. _.—_—_ 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 | Range for Previous 
or NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
_ “arg Monday Tuesday | Wednesday 4 Thursday Friday ie EXCHANGE 4 
i Mar. 6 Mor. 7 Mar. 8 Mar. 9 Mar. 10 Week Lowest Highest Lowest Highest 
per share | $ per share | $ per share | $ per share | $ per share | $ 
per share | Shares $ per share | $ per share ||$ per share|$ per share 
ise 138°) a50%s B 00% 61 | Gliz 61%] 62 63 6 1,800 |Abbott Laboratories...No par Jan 63 Mar 36% Feb] 61 Nov 
> oim oe 123 130 |*12312 130 |*125 130 | 130 130 300 | 434% conv pref__..._-- 100] 126 Feb18] 130 Mar 10}| 11953 July] 123% Oct 
©38% 38%1 #371 3 f0l2 4012] *4012 42%) 42% 42%) #38 42 30 |Abi & ....No par| 35lg Feb 42% Mar 3014, Mar| 45 Oct 
10” 101 § 38%) *37 38%] 38% 39 | B8ig 3812] *38ig 394) — 400 |Acme Steel Co-...-------. 25 Mar 45 Jan 18 June} 52 Jan 
a oat! pd eon ® 9%] (9% 104) 104 1 101g 1014] 6,100 |Adams Express....... No par Jan 11 Jan 4 614, Mar| 12% July 
7 (ff Sei zone $2314 24 | 24 24 24 2414) 231g 231g) 1,000 |Adams-Millis __.._.._- No par| 1953 Feb 3} 25 Mar 3/| 1412 Mar| 24 Oct 
B7le S7%l Bre aot 2612] 26 26%) *25% 25%) 26 26 500 |Address-Multigr Corp--.-- 10] 24 Feb 2712 Jan 5|| 1653 Mar} 30 Aug 
as Te S58) Site 57%) 57% 5912] 582 604] 59 60 | 4,600 |Air Reduction Inc----.No 5414 Jan 26) 655; Jan 4|| 40 May| 67% Nov 
8 8 =. 3 og, Ee. 7g *7g «(1 100 |Air Way El Appliance_.No % Jan lig Jan 3 Mar| 153 July 
ooge cabal cae ne are & Vicksburg Ry-.100 Feb 68 Feb 67 Aug| 6 1g Oct 
912 Gig O12} =Mlg «= Ol4} «= Dig Ss 914] 12,800 Juneau Gold Min...10] 91g Mar 10 Jan 3 Mar ag Feb 
1 14] lg = Aly} sigs Ag} «6,400 | Allegheny Corp------- No par % Jan25|° 1% Jan 4 Mar| 53 Jan 
 d 13 1444] 13% 145g} 13% 1419] 11,300 | 54% pf A with $30 war- 10 Jan26| 14% Jan 4 614, June] | % Jan 
it 113, 13%] 1212 13 | *12 12%) 3,900 | 534% pf A with $40 war_ 9 Jan 138g Mar & 5 Mar) 17% Jan 
th 1llg 12ig] 121g 12%) 12 12 2,300 5\%% pt A without war.100 8% Jan 12% Jan 3 51g June] 17%, Jan 
ae 167% 1812] 1812 19 | *1714 1812} 2,700 | $2.50 priorconv pref.No par| 13 Feb 4] 19 Mar 7% June| 2112 Nov 
a B+ 237g] 24 2414] 231g 23%] 5,100 |Alghny Lud Stl _.No 20 Jan 284 Jan 4 293, Nov 
oie 55g _...| *56 _...| 56 ____] - .---- |Alleg & West Ry 6% gtd_.100] 52 Jan19| 52 Janl 28 
: Olg 10%] 105, 1 10%] *1012 11 1,200 |Allen Industries Inc... ._.-- Sig Jan24| 11!, Jan 4 412 144 Aug 
= 1801 181 18219]7180 184 | 181 181%] 2,200 | Allied Chemical & Dye_No par| 17012 Jan24] 193 Jan 3j| 124 197 Oct 
2 2 | *118 12%) 12 #1212 12 200 |Allied Kid Co__.........._- 11% Jan 13!g Jan 21 7 12% Oct 
121g 12ig 12%) 12% 12% 1 6,200 |Allied Mills Co Inc....No par| 11% Feb 13%, Jan 4|| 85s 147%, July 
10 10ig 1019] 10% 1012 1 12,700 | Allied Stores Corp... .- 0 8% Jan 11% Jan 3]| 412 131g Nov 
69 *69 701g) *69 *69—«G 300 ab protected RE ARR 61 Jan 70 1 701g Oct 
15% 45 464) 45% 46 4612] 19,400 Mtg.._.No 391g Jan 48%, Jan 5 1g 55% Oct 
12s 18 184} *1712 *17% 18! 800 |Alpha Portland Cem..No par| 1512 Jan 19%, Jan 11% A 20 Oct 
28 ee) eee 2g 2 700 Leather Co Inc...1] 1% Jan 2%, Jan 3 14 31 Oct 
16 16 18%) *16 *1512 187%] ..---- 6% conv preferred... ...- 1712 Jan 19 Jan 10 24 Jan 
627% 6312] 6414 66 67 | 5,600 Corp.......- ‘0 par| 604 Feb 6912 Jan 3|| 55 78 July 
1 20 21a} 20% *20 20%] 3,800 |Am Agric Chem(Del).. No par| 191g Feb 2414 Jan 3|} 22 2812 Oct 
26% 1614 16%] 17 17 | 216% 17 3,000 Bank Note_..._- 13% Jan 17% Jan 3}]| 10 231g July 
aa 58 59% 60 | 60 60 | *56% 60! 5101 6% preferred__________- 56 Jan 24 Jan -461, A 62 Nov 
and asked prices: no sales on this day. ¢ Inreceivership. a Def. delivery. = New stock. + Cash sale. z©x-div. yEx-rights 4 Called for redemption. 
—— SSS >= _ _ _ SSSS>I*"7OEOHOoH SSS —— 












































































































































































































Volume 148 New York Stock Record—Continued—Page 2 1435 _ 
y ; , $ y y STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — NEW YORK STOCK a of 100- . Fen 1008 
Seturday Mondoy Tuesday 4» Wednesday, Thursday Friday the EXCHANGE 
Mar. 4 Mar. 6 Mar. 7 Mar. 8 Mar. 9 Mar. 10 Week Lowest Highest Lowest Highest 
, h Shares Par| $ per share | $ per share |\$ per share|$ per share 
. "6 ee ' "6 mart on Ole . fo bis : ‘bls ble % ‘ble “ble 1,300.| American Bosch Corp--.-.-- 1 5% Jan 24 8 Jan 4 6%, Mar} 14% July 
4815 4812] 48 . 4810} 48 48 48 491 49 4914] 4812 493s! 2,000} Am Brake Shoe & Fdy.No par| 4212 Jan26| 5412 Jan 4 234 Mar] 52 reed 
*130 . 135 132 13212]/*13114 133 13212 13212]*131 140 |*131 140 30 5% % conv pref.....--.. 100} 129 Feo 16 13212 Mar 6j}/ 114 Apr 135 ug 
93 93%] 931g 937%} 93 93%) 94 943%) 95 Q6lg! 9512 964] 6,100 | American Can... .......-- 25} 88 Feb2! 100% yon 7034 _ roo Bn 
168 168 | 168 16814/*168% 16912] 16912 169%] 16912 16953) 1701s 1701s} 1,000 PUREE 66s 0 csc dedase 100} 16712 Mar 3] 17812 Feb 1601, Mar z te oN 
30%, - 31 295g 3053] 297% 3014) 30 30% 297g 3012] 297, 30 5,000 | American Car & Fdy..No par] 24%g Jan 26 3 Jan 4 125g Mar 47g Dec 
+4819 491 49 49 | *48 49 48 4812] 4812 4819] 49%, 49% 900 Pic bin eo orcad 100} 41% Jan26) 55 Jan 5j| 27 Mar S7% Nov 
225 223, 22 221c] 213, 22tg] 21% 22 22 22%) 22 221s} 5,100} Am Bynes —— Inc.No = ane fw 4 = Fr ta : ont _ R - 4 7 
2 y lp 1 Iegi*113 115 1 Ble} * 1 700 5% preferred .......... 4 5lg 
eit hen 117% aot ais’ 120% 118 190) ia0” sas” sas ison 400 American Chicle----~-No par 116 Mar 2] 122% Jan 3 esis Mar 125 pet 
9 Tle _ oe lo]*__ lo]*___ Bel occ. 5 ek Cee CO OE Bete Ce Be BE ck wccoac oak. nehedesk en > 
“*gi, y- cara Mee ag “2 er "3 Sig gh #Rig gf 1,000 | American Colortype Co....10| 6ig Jan 13] 8% Feb24|} 412 Mar| 9% Nov 
Of 93, 953 953] Gig O53 97% 10:5] 9% 101e] 9% 97%| 3,400] Am Comm'l Alcohol Corp.-20] 8% Feb21| 11'g Jan 5 9 Marl 15 Nov 
91 94 *9 914 O14 Oly 94 9% 9%, Qle 91g Ole 800 | American Crystal Sugar-_...10 81g Jan 26} 1012 Jan 4 814 Mar 16% Jan 
+6415 643, 64 64! 64 64 6412 6412] 6412 6512} 64144 6414 390 6% ist preferred ......- oo; 661 Feb 11 66 Feb16 671g Dec] 83 Jan 
ete] te Hal Tae hel A AM) Ain ds) 48 dia] 3,300] American Encaustic ‘lag. 1] 2% Jand7] fie Jan 4] ts Mar] te duly 
7 1 * ~ voeee be Races Amer European s...No pa 
“3 Lb, = i i ts 3 ‘ “Me 3% Se ot 4 3 3,500 | Amer & For’n Power... No par 27%, Jan 26 35g Jan 20 214 Mar ont July 
#173, 18 : 17% 1710} 1714 17te] 17% 17%) 18 18%; 19 1912} 3,400 $7 preferred ._....... No par| 15% Jan 26} 19% Jan 5 1318 Mar o- Feb 
Sig Ble 814 814 8 814 Sig Siz 81g Bg 8% «629 2,200 $7 2d preferred A....No par 7g Jan 24 9% Jan 5 51g Mari 1 ss on 
14 14 " 131g 1314] *131g 14 *13 14 135g 14%4/ 14% 1512! 3,200 $6 preferred _.._..-.- No par| 12 Jan 27} 15% Jan : 10 Mar 7 8 ry 
*14 14%] *14 143g! 1414 1414] 143g 1433) 143, 1433] 143, 143 400 | Amer Hawaiian SS Co-_.-... 10} 13% Feb 1) 15 Jan oe 
4% 64g 4 4% 43%, 4% 4%, 47g 453 434| *43, 47s| 1,200 | American Hide & Leather.-.-1 4ig Jan 25 5M beg 2 “a 8 oe 
*3314 3412) *33 341o| *33 341] *33 3412] *33 34!2] *3212 3419] ...__- 6% preferred... ........- 50} 30 Jan 9 ac e + 
ie Ree ae Re RR rh ae oe NE Bt Jas 
2 7, *1 13, *] 3 1 1 ,500 | American Ice_.......- 
wee ea) Tee 1S HES aE TE ee Hey oe AE) eee al PP eee ee eS ce 
3, 5 67, 7, 71 71 71 : m sicabiia 
oes, ant| ge, 26%] 26 26n| zon art oon, 2i| 26% 2714 8,100 | American Locomotive.-No par| 211 Jan 26| 30% Jan 5 80% Dee 
7, 7, 7 71 71 71 2 72 72\g 7212} #900) £Preferred............. 
ia 14% H+ iat 14% 143g} 1419 145, ia% 1412 1455 14% 1,600 | Amer Mach & Fdy Co..Nopar} 13 Jan25) 15% Jan 5 ™ 5 4 
"s 4 37g 4 35g 35g Big 4 4 4 4 4 1,700 | Amer Mach & Metals..No par 3% Jan 27 4l2 Jan 4 a = 
35° 3514) 36. 38 36%, 3634] 36%, 3714] 3714 381g] 37!2 38 5,800 | Amer Metal Co Ltd_...Nopar| 32 Jan 26 401g Jan 5 an ee 
*117 124 }*117 124 '*117 124 [*117 124 [#317 124 [#117 124 | - -..-. 6% conv preferred... -- 100} 12012 Jan 25) 122 *Jan 24 + Allg te 
*24 2412] 24%, 24%) *24 2419! 2412 2412] 24% 25 25 26. . a. ag > aga 4 oe oan i me as : mi = 
1 1 6 63, 61 6i2 6%! 13, mer Po wiht 
Pt or s ‘ aon es “ » P 4915 248l2 4914) 481, 4914] 4,800 $6 preferred _....... - par| 38 Jani2 sos Mar 8 rite ee 
43 43%] 43 44 43 4312] 44 4414] 435g 441g] 43%, 4414] 7,900] $5 preferred__...--- par| 325, Jan26| 4414Mar 8 site now 
16 16% 1614 16% 16 163, 1 17 167g 174] 16% gs 33,700 Am Rad & Stand San’y. “No par ‘as 5 Rd — : 16515 pn 
* 2 |*159 162 [#159 162 |*159 162 |......]| Preferred........-...-- 
iba BBs By abe Seal Be Babe eal el“ | ace mag es ES se hy 
12] *641 1 655s} 6512 6512] 6512 6512] 1,200} 44% conv pref__...... 
“tei, tat toe io onsta rhs iB 15% z5\4 15% 15te 15%s' 1,800 American Safety r..18.50! 13% Jan 7| 15% Mar 1 — Bo 
1744 18 | *17 18 | *17%4 18 | *17l4 18 | *171g 18 171g 1712 400 | American Seating Co...Nopar| 151g Jan27| 20 Jan 3 oe pnd 
32 4 321 32 3214] 323g 32%) 33 34 33%, 337%] 33%, 3412 820 | Amer Ship Building Co.No par| 29 Jan 24 3412 Mar 10 . 2 Ro 
4 47% 453, 4714) 4614 4634) 46 4853! 4714 4953! 47. 49 | 21,600 | Amer Smelting & Refg.No Pool 41% Fe 7 = = : io” te 
13214 13214] 1317 13212|*132i2g 13312] 13212 133 | 133 133 |*134 13712} 1,000 pO em 00] 121g Fe a oe Sit Des 
Site isitcleisi 1557) 190%, 1siyle. 186. leseats 1c6*l aeh 8 si’ tT 7 ae. Oe 150 Jan 3 1511s Jan 18 150 Dee 
1g|* * le 155 | 151 151 { #1101 6% preferred........-.. 
tease 35a TSAte a 3S. tty "34% ore ae tate M aah 35% 8,600 Amer Steel oso a on -~ tate = os et “ 
11ig Altg] 1ltg Allg] 1L1tg 115g} 114g 113g] dig 115g} 1153 1144) 2,300 merican icon nae 3° Fensy| ise Pais 7” Gee 
*121 * 14 * 4 13 13 100 | American Stove Co....No par e 2 
oe 19% ‘- 209 io 10% 19% 1912 a 19% 201g 20%! 2,600} American Sugar Refining. .100 19% Feb 11) / =e ~~ : ie ae 
821g S82i2} 7814 S8llg] 75ig 76g] 75le 76 7614 7612! 76% 78 2,100 PRIONTES . cc ccmccccene 160} 75igMar 7| 9 is an ie Pee 
17% 27%) 27 17) 217% 18°] etre 18 | is Bate! 166%, 166 | 11,500 | Amer Telp & Teles CO.---100| 149% Jan_1| 108° Mar 10 150 Dee 
160 1605s] 16014 16112} 161 162 16212 165 16514 165 16514 4 me Ae once 25] s0t, Jan 26} S7le Jan 19 i can 
Sait 88 Ss, seal sen os : 3 on sol of or Saas | “Gene ion 3 adhe 25 83le Jan 26) 89% Jan 16 915g Oct 
8814 88%] 88l2 88%) S88ig 88%) 87% 884] 87i2 8814{ 87 8714) 4,200 Common c a B - onan ne oa tar? Se al ie See an” ue 
we nd tT te fn eee el amt pe Foundries ine... ..10 5% Jan27| 8% Jan & 912 Nov 
6% 867i ss 7 7 718 7ig 7% 733 712i 74 733) 5,000 | Am Type Foun <--- Sal 3 p. san Ser 
Water Wks & Elec.No par| 1153 Jan 45, Jan 8 
13% 14 131g 13%] 131g 13%) 131g 13%) 1353 14 13%g 14 | 21,200} Am : ot pees ik ee ie Sey 
*89 9053) 905, 9053} Qlig Q1l2i 92 9212] 92% 92%! 9312 93le 600 $6 Ist ~ wot --<-- yal 5 3en27 oh Jeni0 7% Jule 
Sig B'g Sigs Blg 5 5lg 5 5lg 53g Ss «Bg 5'2 5%! 3,800 | American Woolen..---. 100| 36% Jan 26] 4315 Jan 10 as’ ioe 
*Z8l2g 397%} 38 3873} 3714 3753} 38 38i2} 38lg 38%4' 3812 407%) 4,000 Protesree.. ...ccs0ssvcss ; 36 oe fs 
1 7 6 6 4,300 | Amer Zinc Lead & Smelt... A Jan Pi 
ong sa" *28 35° o2g° 3312 o2g* 38 oagit 36 o2g” as osnmlain $5 prior conv pref....-.. 25 Jan31i 33 Jan 7 as — 
Bllg 3124) 230% 32ig} B3llg 317%] 313g 3 293g 331g] 281g 301g/160,400 | Anaconda Copper Mining--50 . Jan 26 3614 7 : 8 pe 
a2, 52, | Sais Sz] 52, 62°] SIN Sam] Gam Bul 50% Sate 1-300 | AnchorHockGlass Corp No par] 17 Jan26] 20! Jan 4 oi Aug 
aa” saastlens* inated 214” lee aN is a ty 2 . ‘ ; ferred.No par| 111 Jan23} 114 Jan3l 11312 Oct 
*114 11419/*114 11419} 114 114 114 114 |*113 114 |*113 114 40 $6.50 conv err m 20] 1i% Jen 26] 16% Jan 16 2012 Oct 
*13 131g, 1312 1319] *133g 14 14 14 13% 14 *115g 13 800 | Andes Copper ning... -- ot 36 os aie July 
1 1g) *21 *21 3 200 | A P W Paper Co..---.-- No par 4 Jan 2 
ont 27% a7 ° 27 7" a" 026 m 27 3 26 26% *26 : 26% 600 | Archer — Midl’d_No = a ge = it pod 13312 vom 4 
*1201 cE nomat tnd sdcbl tA. constthee’ weawl snagad 7% preferred ......-.-- 
1o2te 103%, 10274 1027 i02i4 103i, siozig 103%:!2101%s 101% *101%4 103%4 ; 200 Armour &Co(Del) pt? 2etd 100 100} 101 Jan 30 s08ie jan 10 103% = 
1 1 1 5 §1 5 51 51 54 8 4 ,700 | Armour & Co of Lilinois-.--~-- 
45in 45st] bin abit] A5tq cone] as sonl an” aml aon abit] 1200] “ge cocy pret in «a Ge 52° Jan & 72, jan 
*547g OOlg] *547g OO0lg) *547g O9Olg] *547g 9Olgi *50 80 | *£0 80 | -._--- 7% preferred.......--- 65 Jan 4 : — : coe 
so foe] ee $s) th, SBA] th fal tbe SEt] tht Hay F488 | Armas ce cones] “Se ata atta & is" ot 
*12 12%) 123, 124] 12%, 123g] 1219 1219] zi2le 12% 2 4 , eer 3° Send aan a . So 
87, 9 91 97g 9%, 97s| 3,700} Artloom Corp....---.-- 0 pa 
org, TL] TZ. TE Tai a0" errs | ease gb] watts | 080] 2 ea io Oo) 7a, Jan) 80 ar 7 ri Dee 
7; 1 7; 1 4 8 ,100 | Associated Dry Goods... .-.- 
sap zz] sme” arlerg® zz | zoe fool 7g” 78] o7z g°] 0G] Ge te pretorred------100] 70, gan 4] Tee Mar is) 
"53 58 | *53 58 53 OB 52 tg 2 % 2d preferred ----...- i 3910 Nov 
its Co..Nopar| 33 Feb 7| 36 Feb 27 2 
*3514 3633) *35 36 | *35 36 | *35 357%] *35 35%] *35 35%) ....-- Investmen i 2 2 oer = 
* * 103 96 96 30 5% pret with warrants--.100 ‘an 
ouBie oe! “06 Obie "oe 1 206 ete 298 9612} 9612 9612 50 $5 pref without warrants 100} 90 Jan 18 96's Mar 10 * = 
391g 3915 384g 397%! 38lg 39%g' 3814 39%! 3914 40 39 39% 18,6001! Atech Topeka & Santa Fe..100i 311g Jan26! 4273 Jan 4 pe 
67%g 6814] 6814 6914] 691g 70 70% 7012] 70 71 70 70%) 3,200| 5% preferred..--..--.-.- 100] 5914 Jan 26 ze Mar : HL 
oes ts DD eR pear er ee Bee bu Jas 
1 *71 A *71 4 ’ fas 1 
151 1s 15% 1815 a 15ig 1413 151g} 15 1553} 1553 16%4| 4,400| 5% preferred.....---.- 11 Jan 3 16\4 Mar 10 14's Fc 
22 22 22 22 21%, 21%) 21% 217%) 22 22%) 22ig 2233) 3,900] Atlantic Refining..--.-.--.-- prea hang B 2 on He ison hee 
*107 10712] 10712 soruleiay 1077 “= afr ow * 1084 a 10814 i rr ian nana pref series A100 a * rad o. ~— : : 
1 1 1 1 4 4 ,400 | Atlas Corp..-.-.----------- 
sais ae cast at] amie gal az ara 7M 7a) ate azul 600] preteied=----- 0) a4” dan) aru as Ang 
+ 1 2 41 8300] Atlas Powder........- 
0122 127 0192 127 “194 127 “193 . 12612|*12312 12612|*12312 12612) _._._- 5% conv preferred. ..--.- 100} 122 Jan 2s a Jan 11 we bp 
*6 61 *6 612} *6 612} *6 612] *6 612) *6 GE sdiavne Atlas Tack Corp-....-.-. No par 5 Jan 26 612g Jan a pl 
he oe Sh Se Sf ee ee Rey Bee : Bee 
1 #21 31 4i 4001 Austin Nichols........ 
“26 28 25" 28 28. 28 28. 28" “25 205 be *o7 14 700 avistior “hay “of Del (The 3 *ble jon 3 wa 4 3 8lz Dee 
7, 7, 7 7 8 . on 
mb ee Mee te eR) oes ee ial Se | Reed "cee "ee oe S it Be 
Soe etanenmnht ase ‘| 3'900| 4% pretened........... 100| 6% Jan 23| 10% Jan 4 13% Jan 
7 91 9 2,900 4% preferred .......--. 4 Jan 
“a 24° o23 a8 *23, . 24° o237 24 oasis 24l4 oasis 2414 100 | Bangor & Aroostook . ....-- 50} 2012 Feb 15 30'2 Jan S, 4 jay 
*73%, 75le| 75g 75lg] 74% 75 | *73% 75 73% 75 74\2 75 80 Conv 5% preferred...-.- 100} 70 Febi1l tl Jan : Set “Ons 
1 187g} 18% 191g] 18% 18%) 19 19 1812 191g) 18% 19%! 4,100} Barber Asphalt Corp.....- 10 15% oat 7 7 i,” Oe 
*10 1012} 1012 1019) *10 101g} 1012 1012] 11 il *11 11% 300 | Barker Brothers-_-_-.-..-~- ‘0 par oe Feb ‘ an aa Mev 
*31%, 32 ' *31%, 32 ! *31%, 32 | *31% 32 | 931% 32 32 «632 10 54% presag cen malian 501 30% Jan 14 
17 |; See 17 17%] 17% 1712) 171g 175s] 11,000 | Barnsdall Oil Co......-..--. 
son Bit, Ath aie 21 21 201g 21ig ar 214 oan” 3,600 ~—— Af Ra enwk No < 
ieee: >. aamnGee: & anew ey ----| ------ | Ist preferred_- suai detnabtcd 
Om 30% ‘Oe 201g] 201g 201g) 20% 20% 20%, 2014) 2,100 | Beatrice Creamery -_.----- 2 
*991, 110 | *9914 120 | *9912 10212] *99%, 10212 10212 +90% 1021g} ....-. $5 preferred w w.....No par 
*2815 30 | °28 30 /°28 ....] 929 ....| 939 -..- Ria RSA“ Beech Creek RR....-...-.- 50 
*123 12412)*12312 12412) 12412 12412|*124 12412/712412 12412 128 125 300 | Beech-Nut Packing Co----- 
814 Bly 84g Bag 83g 8% «Biz 8i2 8l2 Bile 1,400 | Belding- way ....No par 
*72% 751g) *7233 751g) *72%g 741g] *72%, 741g! *721g 74\g +7215 7 re Belgian Nat Rys asides 
267g -27%3| 2614 27 2653 271g] 267%, 27%) 2714 28 2653 2712} 22,900 | Bendix Aviation........-.-- 
21 21 20%, 21 21 8 2iigt 21 214) 2iig 2il4); 2Zilg Zils} 3,000 | Beneficial Indus Loan. . No par 
*52lg 5214] 52ig S52igi S52ig S2ig] S52ig 52ig, S52ig H52igi 5214 52% 600 ——— an are 
531g 531g] 531g 537%] 53%, 537g 54 5412 56 5512 56%] 2,100} Best & Co__......: -. No 
745g 75le 75 73% 7414) 73% Han 72 H Hs a c= og om teal (Del).No par 
1 17% 18 17% 177, J IE va nic as teeatmpiclires 
112% 1127 113% 1124] 113 . 113 113%, 1141, *114 11414) 113144 1144] 1,400 7% preferred. .......-.- 1 
26. 26145 26 26 26 26 26 26 2612 2612 26% 1,300 | Bigelow-Sanf Carp Inc. No par 
191 1012 20 20 | *19% 21 | *20 21 21 22 500 | Black & Decker Mfg Co No par 
141s 151g] 1414 1419] 1412 1 14%, 14%] 14% 15%) 14% 15 5,000 | Blaw-Knox Co_.-__._-- No par 
19° 19 1912 2014] 203, 2119} 21lg 2i1le}] 2llg 22ig 2214 22% 520 | Bloomingdale Brothers. No par 
*44 45 | *44 45 1 %44 #45 | *42 45 | *42 45 | *42 45 | -....- Blumenthal & Co pref....100 
30%3 3143] 29 20%] 295, 3012] 2914 3014] 291g 30%!) 29 20] 19,300 | Boeing Airplane Oo... -...2 -8 
25le 25te' 25le 25%,' *25i2 257%' 2512 26 | *25% 26 26 2612! 1,200} Bohn Aluminum & Brass. --- 
* Bid and asked prices; no saleson thisday. { Inreceivership. a Def.delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. 
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1436 New York Stock Record—Continued - Page 3 Mar. 11, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Previous 
MBs 8 one far NEW YORK STOCK On Basts of 100-Share Lots Year 1938 

Saturda Monday Tuesday Wednesda Thursday Friday the EXCHANGE enemas 
Mz1r. rd Mar. 6 Mar. 7 Mar. 8 . Mar. 9 Mar. 10 Week Lowest Highest Lowest H tghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ Der ohare Shares | Par| $ per share | $ per share |\$ per share\$ per share 
107% 10812} 10744 107% 10814 109 | 10814 10814 *108% 10912 sete 10912) 110; Bon Aroi class A_...--/ jopar| 104 Jan23) 110 Feb 18 82 Apr) 107 Dee 
54%, 54% 541o 5434] *54l2 55 541g 55 5514 5die! 5514} 270 | a Rae _.No par, 51 Jan24| 455lgMar 9% 40 Jan} 521: Dee 
17 184 175g 184 17%, 18 218 1812 18i2 18%, 18% 19 5,100 | Bond Stores Inc......-.-.- j 121g Jan 30 19 Mar 10 9 June 1414 July 
2012 20%] 2014 20%| 20% 2012] 2014 20%| 20% 211g) 21%, 21%] 16,000} Borden Uo (The)_-...--..- 15] 1612 Jan 12) 21%Mar10j} 15 May| 1953 Jan 
274g 277%) 2724 2843) 27%, 284) 27% 29 287g 2944; 29%, 307%| 18,700) Borg-Warner Corp.-.-.----. 5| 235, Feb 21 32 Jan 3 1612 Mar| 36%, Oct 
25g Ds 25g = 25g *2ig 2% 244 244 2% 2% *2ig 2% 700 | Boston & Maine RR....-.- 100 2 Jan23 2% Mar 8 llg Dec 4%, Jan 
25 25 25 25 2512 25le} 25i2 26 | 726 26 *25le 26% 900 | Bower Roller Bearing Co_..17| 24 Jan23| 27 Jan 4 14 Mar| 28 Oct 
7g 7 71g 7ig Zig 7g 7ig 74 7i\g 7M! 714 74] 1,500) Brewing Corp of America_-.-.3 6 Jani2 7% Feb 27 4 Mar 8%, Aug 
14%, 14% 14 141g 14 14\4 14 1414 141g 1410] 1414 14%, 7,800 | Bridgeport Brasa Co__.No par 1l!g Jan 26; 15% Jan 4 54g Mar; 16 Dee 
27!2 277%| 26%, 28 27 2714] 2714 28%) 28g 2834! 28%, 29 14,400| Briggs Manufacturing_No par| 221g Jan28| 31% Jan 5 1244 Mar| 37% Aug 
3712 38 | *3712 39 | *37!2 39 38% 387%| *37l2 387%| *37i2 387% 300 | Briggs & Stratton. -.-- No par| 34% Feb 1] 342 Jap 3/| 18 Mar] 40% Aug 
45g 45%) 455, 45%) 4512 4574) 45%, 4612) 4612 4619| 4612 46%, 1,900 | Bristol-Myers Co. ..-.----..- 5| 43 Jan 3) 453 Mar 10 28 Feb| 43 Dee 
15g Lig 15g 1% 1% 1% lig 17%| 1% 144] 15g 14, 1,400 | Brooklyn & Queens Tr_No par 15g Jan ll 2 Jan20 1lg Mar 2%, Jan 
8%, 87s) 812 8i2] *8i2 9 87g 9 Sig Biz) 8 Sig! 1,200] $6 preferred_.......Nopar| 8 Mari0} 10 Mar 1 353 Mar} 12 Nov 
11% 12 1l4g 117%) 11% 12 11%, 12 1l5g 117%) 115, 1144) 10,500 | Bkiyn-Manb Transit_.Nopar| 10% Jan 23 137% Mar 1 53s Mar 14%, Nov 
40 40 40 4014) 40l2 4012) 41 41 40 40 39%, 39% | 1,400 $6 preferred series A_No pa| 371g Jani2| 43!2Mar 1\|/ 216% Mar} 461, Nov 
19 19 1812 1914] 1853 1853] 18% 187) 1812 19%4/ 18!2 191g) 6,800] Brookiyn Union Gas_..No par| 15% Jan26) 19% Jan 19 101g Mar| 234g Oct 
*341o 3612! *34 3612) *34 3612) *34 3612) *34 37 | *3414 3612) _...__ Brown Shoe Co_-_..-.-- No par| 311g Jan 3) 35 Mar 3/| 27% May) ¢1 Jan 
#125, 127%%| *123g 127%| *1212 127%| 12% 13 | 12t2 13%! 12% 13 | 1,900] Bruns-Balke-Collender_No par| 10% Feb 1] 1353 Jan 5 5lg Mar| 1412 Oct 
11% 12ig' 1153 11%! 11% 11%' 12 12% 121g 1212' 121g 1214 6,800! Bucyrus-Erie Co.......-.-- 5} 10 Jan26! 13'5 Jan 6 5% Mar! 131g Oct 
*98 991.) 9914 9914) 9912 100 99%, 100 ,*100 104!2/ *99 105 , 100 7% preferred.......-..100{ 96 Jan 26) 100 Mar 7 75 Apri 100i2e Nov 
6% 67s 65, 6% 6%, 6% 67 67,| 634 7 65g 67s 8,900] Budd (F G) Mfg..-.-.. No par 6 Jan 26 & Jan 4 31g Mar 7i2 Dee 
47\2 48 47 47i2] 4714 47i2} 48 48i2) 4814 49 481, 491, 300 7% preferred.......--- 100} +2'g Jan 26) 65i2 Jan 4/| 62 Mar] 54% Jan 
47g 4% 43%, 47% 4%, 4% 45g 4% 4in 45s 45g 45s] 2,100} Budd Wheel_.......--/ No por 414 Jan 24 55g Jan 4 3 Mar 5%, Oct 
3lig 314) 32 32tc) 32% 32%) 33 3312) 34 3414) 34 3414] 3,300] Bulova Watch--...... No par| 24% Jan26) 34%, Mar 9%j| 15!2 Mar) 3% July 
#27 28 27 271g) 2612 2712} 27!2 2712) 27 2712} 2712 2712} 1,700] Bullard Co. .....----. No par| 23% Jan26; 30 Jan 5 1314 Mar}; 29 Dee 
15lg 154] 14% 15'4) 14% 15 14%, 15 14% 15l4] *147, 15 1,700} Burlington Mills Corp_._--- 1] 12% Jan28| 15% Feb 28 64; Mar| 164, Aug 
17!4 174) 17! 174 171g 17% 17'g 1712) 17!le 7 7g 17's 17!2| 5,000] Burroughs Add Mach..No ~* 125g Jun 28; 18%, Jan 3] 1412 Mar} 2214 July 
*1%, 1%) 1% 2 *1%, 2 *1% 2 2 2 2 500] Bush Terminal_.......-.--- 1% Jan28; 2% Jan 5) lig Mar; 312 Jap 
*11 117g} *10!2 11% 1012 10!2) 1012 1012) 10% 10% 10% 10% 50| Bush Term Bidg gu pf ctfs i60 10 Jan26) 12% Jan 6} 6%; Mar} 1714 June 
*81, Ba, 8% 8x 85g «68% 8ig 8% 8% 9 8%, 9 7 en ee cm weanane ns 714 Jan 24 9, Jan 3 55g May| 10 July 
*2310 23%) 23%, 23%) *235g 24 23% 235) *23 231s] 23 23% 600 57 conv preferred__-.--.-- 30 191g Jan28| 22% Mar 6 165, Mar| 24 July 
3% 868% 3% . 4g 3%. 4 378 lg 3% «86414 4 4's} 8,000| Butte Copper & Zinc....-.-.5 Big Jan 28 4144 Mar 9 2% Mar 5 Ort 
[lig 11%! *1012 IL1lg li'g lg! 114, Allis} Alto 115g) 114%, 11%) 1,100] Byers Co (A M)-_-----/ No par 9 Jan26; 134 Jan 4 6 Mar! 15% Nov 
#314, 34lo} *3144 B4ie) *314, 344g) *32 348 34 BAle 347, 35 210 Participating preferred._100] 295g Jan 26 37 Juanil 20 Mar) 4412 Nov 
16 16 163, 16%) *15 16%) 16!2 1612) 16 1614) 16 16 1,400} Byron Jackson Co.__.- No par| 1412 Feb 20) 17% Jan 5 13 Mar; 22 July 
1814 1812) 18 184g} 1814 1812) 1814 1812) 185, 191g] 18% 19 3,500} California Packing....No par| 15% Jan26}; 191s;Mar 9 151g Mar| 24!2 Jan 
*4812 51 4853 5014) *48%, 5014) *485g 5014) *4812 5014) *48!2 5014) -.__-- 5% preferred__......-.- 50] 48!2Mar 1) 49%, Jan 14 45 Mar| 51 Aug 
1 lig 1 llg 1 lig 1 lig 1 Lig 1 lig} 8,100} Callahan Zine Lead...-.--- 1 5g Feb 15 21g Jan : 1 Mer 212g Jan 
Tig Zig) 7 7% 74 7M 74 Tie 74g «7% 7ig 75s) 10,000) Calumet & Hecla Cons Cop._5 612 Jan 26 85, Jap 514 Mar; 103%; Oct 
15 15 | 15 15 1412 15 14\e 154 1512 15%) 15%, 16%) 4,700! Campbell W & C Fdy..Nopar| 14 Jan27| 17% Jan 4 852 Muy| 20l2 Aug 
185g 187, 18%, 18%4' 18%, 185g) 18% 1914] 187, 194) 187, 19 14,100} Canada Dry Ginger Ale.....5) 17 Jan26) 20% Jan18|}} 121g Mar!) 2112 July 
*44 50 | *4512 49 *4510 49 | *45le 49 *45lo 49 C504 SF occsdu Canada Sou Ry Co_....-- 100} 44 Jan 4| 441g Jan 4 37!2 Apri 4612 Nov 
473 5 47g 47, 47g 5 473 5 5 5 47 5 12,900| Canadian Pacifie Ry_...-_- 25 4%, Jan 26 614 Jan 3 5 Mar 8ig Jan 
*31 317g! 3lle 3lig| 32 32 2 33 *3314 35 34 34 1,400} Cannon Mills._........No par] 301g Feb 15) 34 Mar 10 21 May| 42 July 
7 7 *6lo 7 *6\4 67g) *6l4 67% 7 7 7 7 300 | Capital Admin class A_._.-- 1 614 Jan 28 73, Jan 9 4lo Mar 83, Aug 
*3914 4210' *3914 4219 *3914 4210] *3914 4212] *3914 4219] 42%, 4210 20 $3 preferred A_.._......10] 40% Jan23/ 4212 keb17 341, Mar| 45 Nov 
*83 84 *83 86 *83 86 *83 8344) *83 84 *33 ig ewe: Carolina Clinch & Ohio Ry 100 83 Feb 3} 85 Feb18 63l2 Apr} 89 Jan 
*18 19 181, 1814] *184g 1934) *1814 1914] Z18lg 1819’ *18ig 191s 400 | Carpenter Steel Co. .....--- 5 171g Feb 2} 20! Jan 4 125g June| 2212 Nov 
*35g «=3% 35g 3 33, *34g «=6Big] *3lg 8 B%g 3le Ble 3°2 3°g 700 | Carriers & General Corp... - - 1 3'g Jan 23 3% Jan 3 2!e Mar 412 Jan 
91 93 90 «91 90 = «90 92 944) 94 9410} 93%, 9414! 2,500] Case (J 1) Co_._.--.------ 100} 82 Jan26; 9412Mar 9|| 6212 Mar] 10712 July 
12214 12214] 120%, 12112’ 12214 12214] 12214 12214/*118 124 | 120 120 500 a RO 109} 116 Jan 4) 122%3Mar 3 981, Jan} 120 Aug 
52%, 53%3' 53 53!2) 52 53le} 51% 52i2) 5212 5312) 53% 54%' 12,500] Caterpillar Tractor_...No par| 42 Jan25| 54% Marl0/} 29% Mar] 58 July 
*105%g 10534 *105% 10512' 1055, 1055g/*10512 106 |*105!2 106 | 105% 10553! 200 6% preferred_.._......100] 105% Feb 7| 107s Jan 9/| 100!g Jan] 1065, Dec 
224g 23 21%, 22i0} 22ig 225i 225, 23 22'!e 234) 23 23 7,300 | Celanese Corp of Amer.No par 175g Jan 26; 24%, Jan 4 9 Mar) 265s Nov 
*90 93 *91 93 93 93 93l2 Q93le! *93le 95 93 93le 500|7% prior preferred ------_- 100} 89 Feb 8) 94 Jan 6 82 Juty| 96 Sept 
17 17 17 175g} 1714 17'4) 1714 #1712} 17!2 1753] 1714 175s] 6,400) Celotex Corp,--.....- No vpar| 1414 Jan26|} 191g Jar 4 125g Dec] 191g Dee 
*70 72 *70 72 *69 72 *71 72 *71 72 72 72 20 6% preferred........-- 100} 766% Jan 26) 72 Mari0 46 Mar| 7212 July 
20 20!g° *20 2014; 2014 204) 20 20 20 2014] *20 2014} 1,100} Central Aguirre Assoc.No par} 20 Feb 24) 2212 Jan1i 18% Dec} 28 Jan 
4ig Allg 4ig 4% 4 41 4 4ig 4g 4i 4! 414; 1,500) Centrai Foundry Co.._-..-- 1 3% Jan 27 54, Jan 3 2 Mar 55s July 
*110 111 110 110 ,*110 111 |*110 111 \*1 10 111 |*110 111 10} Central LI Lt4%% pref._.100] 110 Jan 3/] 111 .Jan 6 993; Apr] 11114 Nov 
*7% 69 7% = =67% Tig «=7'a] |= ¥7% Siz) *7ig 884 *734 83% 200 | Central RR of New Jersey _109 7 Jan24 Qlg Jan 5 61g Dec} 14 July 
*45g 47, *434 478 47g Aig 47g 474! 473 4's) #43, 47g 500 | Central Violeta Sugar (o_..19 412 Jan 28 5ie Jun 3 4 Mar 8!4 Jan 
*43, 5lo *43, 5lg' #434 Sig! *5 Big) *5 5s 53g 100 | Century Ribbon Mills_No par 41g Feb 2 53g Mar 10 314 Mar} 67s July 
*95 101 95 95 | *95 101 | *95 101 | *95 101 | *95 101 wet Pretetred. nn Fccne-noxe 100} 88 Jani12} 95 Feb24| 88 Aug) 104 Apr 
4314 43i2 42le 43 421\9 427g 425g 44% 42 4514) 43\l2 4373' 7,900! Cerro de Paseo Copper_No par| 3912 Jan26' 527%, Jap bl 2614 Mar| 5914 Oct 
10% 11 107g Alig} Llig. 114g} Alig 11a 111g Alte} 114 114%) 7,600| Certain-Teed Products... -_-- 1 95g Jan 26} 13 Jan 4 412 Mar}. 1212 Oct 
431g 4312} 43in 44 43 4312} 43 43%) 431g 437%; 434, 4614; 1,530 6% prior preferred._.-.-- 100} 371g Jan27| 47's Jan 4 17i2 Mar| 46 Oct 
*101 108 |*101 108 |*101 108 |*102 108 |*102 108 |*102 108 | _.__-_- Cham Pap & Fib Co6% pf_100} 9912 Jan 25| 10112 Jan 13 94 June} 106 Mar 
*28lo 29 281g 2312] 2814 2814] *2814 2844) 284%, 2834) 283, 28%, 600 Te. ckomeeeuw Opar| 2319 Jan27|; 80 Jan 3 18 May 3314 Nov 
*105, 11 *105g Alig) *10% Illy 105g 10%] *1014 Llle} *95g 104 100 | Checker Cab... -.......---- 5 8 Jan27 11 Feb 25 6 June} 12%, July 
243g, 24%.) 24 24 241g 2434) 7253g 25le} 243, 2434) #243, 250} 2,000] Chesapeake Corp...-.. No par| 195g Jan 26) 725!gMar 8 20 Decl 4812 Mar 
8844 3914) 385g 3914] 738l2e 39lg] 383g, 40 3934 401g! 3914 40 | 29,800] Chesapeake & Ohio Ry-_-.--- 25} 31 Jan26; 40'sMar 9 22 June! 3812 Jan 
#88 897s] *88 89lo} ZBV12 89le) 89 89 *88 89 *88 89 400 Preferred series A_...... 100} 86 Jan24) 90 Mar 2 70 Apri 89 Jan 
* ly 43g 1 3g lp *3g le #3 Ip 3g 100 | {Chic & Kast Ill Ry Co....100 3g Jan 9 5g Jan 14 lg Dec llg Feb 
*27g = Big 3 3 *288 3 3 3g 3 3 *3 314 400 6% preferred. .--......100 214 Jan 30 3% Jan 4 llp Mar 4 July 
* lp *3g 1 *3g lp * lg Ig Ip lo lg 300 | {Chicago Great Western... 100 3g Jan 4 5g Jan 4 ly Aug ly Jan 
*23, 27 234 234) *25g 27% 27 427g) *2% Big] *2% 38 600 4% preferred.........- 100 25g Jan 28 3%, Jan 5 2\4 Sept 53, Jan 
Allg Allg} Alig 11%} 114% 11%} 12 1212} 13!g 131g) *131!g 13%} 1,300] Chicago Mail Order Co_.-_-..- 6} 11 Jan24) 13igMar 9 87g Mar) 157, July 
*3g lp *3g lg 4g 3 *3 lg * le *3g lg 100 | {Chie Mil St P & Pac..No r~ 83 Jan 3 ig Jan 3 14 Nov 1 Jan 
*7g #1 *7, «#1 7g 7g *7, #1 #7 7g 7g 400 5% preferred... ..-. % Jan 28 lig Jan 4 5g Dec 17g Jan 
* 7g 34 34 34 34 *34 7g 34 84 5g %) 1,600 tChicago & North West'n. 100 5g Mar 10 1 Jan 4 lg Dec 13g Jan 
*2 27g 2%, 2% 25g = Dg 25g «= 2g *25, 27g] *25g 27g 400 PU iss iets te icteebes bib 100 2i2g Feb 17 312 Jan 4 2 Mar 514 July 
183g 18%] 1814 1819) *18ig 1814] 18 184g} 17%, 1812} 1814 1814] 3,900] Chicago Pneumat Too!_No par| 15 Jan24| 20%, Jan 4 67g Mar} 19%, Dee 
*37l2 39 383g 334g) *377g 39 3734 37%4] 3812 3812} 3812 38le 500 $3 conv preferred _.No par| 3412 Jan26| 3812Mar 9 22 Mar| 39% Nov 
*45\0 47 | *45l2 47 *45lo 47 *45%, 47 47 47 *46lo 4814 100 Pr ptf ($2.50) cum div No par| 45!2 Jan26; 4& Jan10 3753 June| 47 Nov 
*ig ig 84 * 3 *5g 34 #1. 5g #1o eee tChic Rock Isl & Pacific. ..160 lg Jan 16 % Feb 6 4 Dec 14 Jun 
*lig 15g 144 lg} *1lg Lag] Flys 15g lig llg) *11g 18 200 7% preferred.........- 100 Jan 30 17g Jan 5 1 3 July 
*1 14 *7g «lg 1 1 *1 lyj *1 ly! *1 lly 200 6% preferred ........-. 100 %g Feb 17 llg Jan 3 5g Dee 212 Jap 
*8%, 9 8% 8% 9 9 *9 95g 9° 953} *9 9% 400 | Chicago Yeliow Cab...No par 81g Jan 13 95g Mar 9 8 Mar] 12% Jan 
125g 125g) 12% 13 | *12% 131g} 13 131g} 12% 13 13 13 1,400 | Chickasha Cotton Oil__...- 10} 12 Feb23| 144% Jan 5 12 Mar| 1914 July 
11%, 11%) 114g 113g! 114g Allg} Allg 114g] 107% 115g) Llty Alle} 2,600] Childs Co_._______ 2) No par 93g Jan 26) 13'g Jan 3 314 Mar} 1312 Nov 
*31 347) 3lig 3lle}] *31 347s] *32 3473) 30 £31 *29 31 40 | (hile Copper Co_........- 25} 28 Feb23| 33 Janil 25 May! 51 Oct 
83 8353) 81%, 83%) S8lig 83 81%, 8414] 841g 8514] 837% 8514] 70,100] Chrysler Corp....._._.___- 5| 66!g Jan 26; 8514 Mar 9/| 35%, Mar] 8812 Nov 
101g 101g} *103g 1012} 10!g 1012} 1034 1034) 107% 107%) 11 ll ,100 | City Ice & Fuel__..._- No par 95g Jan24) 11 Marlo 7% Sept] 1312 Jan 
80l2g 81 80 80 | *79%, 80%) *79%, 80 80 807s} 8012 81 220 6%% preferred.._....- 1 79 Jan 5) 81 Feb 6]} 59 Jani 80 Dec 
*54 62 | *54 62 | *54 62 | *54 62 | *54 = 62 54 54 10 | City Investing Co... ... 1 54 Marl0| 54 Maril0}|} 54 Mari 60 Feb 
4 41 4 41g 4ig Als 4 4 4 4 *3lo 4 1,100] City Stores. ..........-.6.- 5 314 Jan 23 444 Jan 3 2 Mar 512 Nov 
215g 21%] 215g 215g} 217g 23'4] 2Btg 244] 24g 241g) 244g 25io} 3,100] Clark Equipment_____ No par| 1812 Jan 26} 25l2 Mar 10 105g Mar| 27i2 Oct 
*68 74 | *68 74 | *68 =74 | *68 =$74 | *68 #$£=‘74 | *68 TO Bisse CCC &StLouisyCo5% preft100} 68 Feb10! 69 Feb 4 70 Nov} 75 Mar 
*11414 115 [*11414 115 (*11414 115 | 11414 11414)*114 11419)*114 1141, 10} Clev El Illum $4.50 pf.No par} 111 Jan 3) 115 Feb | 106 Apri 115 Aug 
27% 4277s) *28 291g] *28 2812] 28 28 281g 2914; 2914 2Dle 900 | Clev Graph Bronze Co (The)_1} 24 Feb 1] 2912 Mar 10 154 Mar| 3012 Nov 
*77 93 | *74lg 93 | *76 93 | *74lg 93 | *76 93 | *76 93 | -.__-- Clev & Pitts RR C»7% etd. : 74% Jan23| 77 Feb 6j| 6714 July| 76 Jan 
pik! suicct MON cece) MOO seal OO: ~ sual) 944 cc ert Bere Special gtd 4% stock. ta ves 42 Jan 3) 43 Mar 3}| 44 Dec] 45 Feb 
514 52 50lg 5lle} 50 507g] 50%, 507%) 507%, Siig} 51 514g} 6,900} Climax Molybdenum __No a 491g Feb23| 601g Jan 5 3212 Mar| 6014 Nov 
2934 3O0l4) 20914 28 29%; 29 295g 2912 30 30 30%3; 7,900} Cluett Peabody & Co_.No par| 23% Jan26| 3012 Feb 24 101g Mar) 25% July 
*132 145 |*132i2 145 |*133 145 |*133 145 |*133 145 |*133 145 | ______ I a 100} 12714 Jan 5) 132 Feb14j/ 111 Jan! 129 Nov 
*128 130 | 131 131 /] 131 131 131 131 131 131 {2130 130 700 | Coca ola Co _o-- par} 125 Jan26} 133 Jan 6)}| 105'!2 Mar! 142% Aug 
*61%, 6 *6134 6214] *6134 6212] *6134 G21q *613, 6212) *6134 6212} _..__- CONS Aa ee ek Nopar| 58 Jan 7] 62 Mar 2|| 5712 July] 6112 Nov 
*1006 ..../*1007 -._./*1006 -._.|*1000 ---=|*1000 ey | RES Se Cora-Cola Inter Corp._.No var| ..-...-. -- ..----|| 976 May| 976 May 
16 1614] 15% 161g) 15% 1 15% §=615% «=16lg) 16 161g} 10,400 | Colgate-Palmolive-Peet No par 1153 Jan27| 16%Mar 4 71g Mar| 17 Nov 
*10212 104 |*1025g 1037g' *1025g 1037s! *1025g 1037g *1025g 1037g' 10253 10253 200 6% preferred.......... 1001 101% Feb 1) 104 Jan 9 78 May! 10414, Dec 
3214 3212} 32 32 | *3llg 32l4] 3212 33 33. 34 34 354] 2,900] Collins & Aikman. ._.. No par| 25 Jan26) 3614 Jan 5 1314 Mar) 39%, Oct 
10414 105 | 104 104 [*103 106 |*___. 108 | 103 103 |*___. 108 320 5% conv preferred... -.-. 100} 1093 Mar 9} 106 Jan 9/| 87% June] 10712 Nov 
*7\4 24 *7\4 24 *8 24 *7l, 24 *7ig 24 oe A TT eae Colonial Beacon Oll_..No par] ..-...-.-:]  -.......-- 20 June} 29 Feb 
2014 2012] 191g 1912] *191g 201g) 2014 20%| 20 2053) 20% 2033] 1,200] Colo Fuel & Iron Corp_No par| 16% Jan28| 234 Jan 5 91g Mar| 237% Nov 
614 Glo} *55g 633) *6 633) *6 6%) *6 6%) *6 80 | Colorado & Southern. __.- 100} 5 Jan23} 7 Jan 4 314 Mar} 8% Jan 
Tig 7% 7g (74) *7lg 8 7% «68 8 8 *6le 8 240 4% hry preferred....... ; 61g Jan 24 9, Jan 3 4144 Mar) 11% Jan 
*5%, 7 *5ig 684) *5lg 74] *51g 7 *5% «=67l4] *5lg 714) ~~. -- 4% 2 preferred___._.. 544 Jan13| 712 Jan 4 4 Apr} 10 June 
*16 1612] 163g 1633} 16i1¢ 18ls} 18 18!g} 18 1833} 18 18 6,700 Coane} Br’d Sys Inc cl rh 50] 15l2 Jan28; 181!2Mar 8 131g Mar| 22% July 
16 16 16 16 161g 17%] 18 184] 177% 1814} *1712 18 3, co |} eee .50| 151g Jan28}; 1814 Mar 8 13° Mar| 22% July 
871g 87le] *88l2 897%} *89 897%) 90 90 90 90123 90 90 800} Columbian Carbon yte No par| 81 Feb23} 93 Jan 3)]| 53% Apri 981» July 
*123, 1314] 124 127) *121g 13 | *125g 13 13 1314; 13 13 1,100 | Columbia Pict vt ¢...No par| 11 Jan2 1553 Jan 4 9 Mar! 19 Nov 
29 0=— 31 301g 30lg] *29 31 3012 301l2] *291g 31 | *30 307% 300 $2.75 conv preferred_No par| 2612 Jan 26} 301gMar 6)| 2512 Dec| 35% July 
814 84 81g 85g Bly 844 83s 814 8te} 814 812} 50,900) Columbia Gas & Elec..No par| 653 Jan13 9 Feb 9 51g Mar} 9% Oct 
88 881 89 89 88% 89 891g 891 90 §=690 90 8690 1,500 6% preferred series reer 741g Jan 3; 90 Mar 9}| 57 May] 83 Oct 
*75 80 | *75 7971 *75 80 | *75 80 79% 80 80 = 8012 erred 1 6212 Janl 83 Feb 8 50 May! 70 Oct 
56 «564) 56 56 ye 56 561g 5612] 755 553g) 547g 555, Credit 10} 46 Jan26| 57 Jan 3|| 23 Mar) 597% Nov 
ia “4 111 |*1081g ‘i *1 a ee ee PRS are 4% % conv preferred__..100] 1053, Jan 10} 1091g Feb 24}; 84 Mar] 10812 Nov 
591 5812 08% 58% 581g 60 | 25814 591g) 58le 34} 11,400 | Comm’! Invest Trust_.No par| 4912 Jan 27 J 3llg Mar' Nov 
*108%2 11114) *107 10" 110 110 | 10912 10912)7110 110 |*107i2 11012 400/ $4.25 conv pf ser'35.No par| 10714 Jan11} 110 Feb14|j 90 Jan} 11212 Oct 
131g} 12% 13 12% 13 12%, 131g] 127% 131g} 127g 131g] 20,800} Commercial Solvents..No par| 10%, Jan 13% Feb 25 5% Mar] 1214 July 
in 1% ais 1% log 1% lig 1% 1% 861% 15g =: 134) 26,500 | Commonw’ith & Sou__No par lig Jan 3] 21g Feb 6 1 Mar 4 Oct 
64 64 637g S4i2| 64%, 6434) 63%, .647s| 7631g 6312} 3,800 $6 preferred series_..No par| 45%, Jan 647,Mar 9, 25 Mar Oct 
38 281g a8 28 2712 27%) 2753 27%! 273, 28 28 28!g 39,400 Commonwealth Edison (o_.25' 263% Jan25' 28lg Feb 2sil 22's Mar 28 Mav 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def. delivery. mn Newstock. rCashsale. zEx-div. yEx-rights. 4 Called for redemption. 
_——_ 










































































k Record —Continued—Page meetin 
New York Stoc Range Since Jan. 1 pan lar 1988 
Basis of 100-Share Lots 
Volume 148 oe Sales YORK STOCK | On 4 Lowest | Highest 
Pan see wer pan.cue - mea Fo Domus Highest ane 
(D HIGH SALE PRICES—P Friday he share ||$ per share|$ vO Aug 

LOW AN see Wednesday —T Mar. 10 Week Par| $ per share | $ Bo Feb 1 37 oa 2 s Dee 

ues Mar. teens 14 Jan 15 on 

Saturday rg | Mar.7 Mar. 8 re | Shares Nast Pub Inc...No par 24a Jan 27; 30% Jan 5 6 Mar 83% Jul 

Mar. 4 Mar. hare | $ per share | $ per —_ 1,800 sate Mat BS | hae; 4 ~~~ icenbahaaaias: (Pocabel vase 4 Decl 14% any 

$ per share | $ per share of ty Siz} Sig Biz) Bil 23° 1,500 Coane Cigar---.-... . 100 5% Jan 3 4 4 3}| 1012 Sept 10 Nov 
3 ong a? 3 8lg anit aon 2814 2853] 281g _ +7 7 | ------ Saas Ry & nit Cos % pre 18%, Jan =. 7. Feb 28 44 Mar 13% re 
1g 281g 4 ; *61 7 *6l2 pe Cll ccniiad nsol Aircraft Corp----_...- ; 6% Jan Feb27|| 55 7g Aug 

28% 28%) 28% 7 | *6ig 7 s Bul 86 6%) *6 21,400 | Co ed Cigar....No foo] 76° Jani12| 85 71 Jan) 86% 

6\g 634) *6ls “4 Rs 231g 24g Consolidat LB 7 88 Mar l 233 Oct 
ee, Be 6%] *6 s| 241g 25% 2415 25%) gi 100 % preferred. -.....- 82% Jan 11 ~ Se Be 
Sta Saul ah Sel See Ban os onl sa * 79" of]. | 7% ret w w..2-100 Feb27} 2ig Jan 4l2 Mar| 124 
be, ‘ 2 | #6 2 ys 634 % prior D --1] 18 12ig Mar 10 2 3414 Oct 
231g 2453 a 8%] 7814 Bla] *8ig *79 «84 | *79 90 Industries--_. Jan 24| 12ig 17- Mar 4 

* 9 84 7 *85 88 Consol Film No par| 9 35 Mar 10 104 Nov 
2° s2'Lem onl on be “3588 | ons orial ate ite} 8,500 2 partic pref. ......N 294 Jan 13} 35 6]| 88% Apr Oct 

*80 84 | *79 85 | 85 85 A 11 Mig lig} lis] 2,200} $2 of N Y..No par) 2 34 Jan 4] 10712 Mar 2% Mar; 7% 

f 2 7 7 7g 12! , Consol Edison rT} 101% 773 Mar 10 8 10% July 

*85 88 85 2 lig} Ie lig dig Ilg} 115g 117%| 11% 55,100 - REE hore No pa Jan 16 8 7 Mar 

ig uu wt we sis 34° 33% 341s] gaze 107%) 100% 107 | 2°300| | $5 meterred—--—-- Ne par] §* Jan 37 31; Jan 5] 32 Sepe| is Jan 

lil, 1 3314 3414] 3312 34 1065s 10714] 107 ‘ “ 77g] 12, 1 Oil Corp---..-.-- 100 21g Feb 3 Jan 3 215 Mar 2S Jen 

ee inate see seas *10612 107% i Onl 6% F Se sil 18°60 eee Cuba 6% pt_100 2% Feb 15) 3% Ja 10|| 10 Mar| 2 sor 

10614 10614 106% 638 6% = 6l2 +4 83, 8%, 87 os 3 8 500 ower Coal Co (Del) v t e..25 117g Feb28] 15 Jan 10 78 Apri] 953% Oct 

Gi, 6¥s] Gls te ee ee ee 2% 3 | 2% Bij CEOS | See oe ae 8G. par} 94° Jani3| 96 Mar 3] 9% May) 17% July 
8% 8%] 8% 3 | *2% 3 31 3% 34) 3is 3! 200} 5% Di P Co$4.50 pfNo par 12% Jan 26} 1612 Jan 853 Marl 26% Ju 

27, ‘ 31g 4 . ‘ 121g 1212 y Consumers ica_20 221g Mar 1 2%, July 
3 3 a" P 23, 3 *12 1212 o* 200 f Americ 26 8 2%, 

pp nO ee EP al hae Bie °05% O77 95% 6 7.108 | aes Ome 66 Savvis - “ie pe 2 Jan 3 abit bee 108% duly 
*12 : 5 «6-97 7m] F961, ‘8 14 1443} 145g 15ig ar 217g 7,800 | MRS eapei Gate No pa 89 Jan 26] 10 361g Mar| 4 
oon ; Set ee, l4ig} 14 14 21331 20% 21%! 21 Dp Sy ST eben 100 26) 44 Jan 4 Jan] 116 Nov 

es ‘ 21 - : 1%} 2, % preferred ....-. 20} 38 Jan % J 18]} 107 1% July 

13% 14 by 203,' 20% 21 7% 1%) 1% 1%f 1% 600} 8% Can Inc... -..- 3 Jan 6] 1154 Jan 6 June} 11% 

207g 21%! 20%, . 17 17, 17 8 100 | *98i2 99 8.600 Continental d....._No par] 11 3, Feb20] 103; Jan 5 21% Mar| 361g Nov 

5 1a, 13  ggiel 99° 99 99 27g) 427% 431g , $4.50 preferred - - Fibre.5| 7% 353;Mar 7 4 31g Dee 
17 1 9 10012} 9912 99 le 42 42%, 427, ~‘8 Tt iy ei tinental Diamond 32 Jan28 4 16 7g May July 

_ a 401s 4012} 40 Ig'#112 114 |*112 1,400 | Contin enn a ee ee 214 Mar| 35% 

3 31g 11412 8% 82] 1, Continenta. 6 - 3} 3llg Jan 3 2912 Nov 

40 40%) 40 1147] *113i2 1143, a 83s] 833 8%) 8 3512] 2,500 inental Motors -...- : 26 Mar 3) 3 2 Jan al] 10° Mar poe 
"113 1147%/*113 83g) 81g Bly 5%, 35% 35l2 3512] 35. 3 | 11,800 | Contin Oil of Del. .._.-- 1 Jan 26} 2914 Jan 40 Apri 56 

? 2 - 27 , Continental No par| 2 5712 Mar 10 70% Oct 

*Slg Big] *8i4 355s] 351g 353, te 3 2% 3 2% 29101 14°600 n Steel Corp. 9 Jan26 2 753 Apr 

2 , tinental Co.20} 4 667g Mar 10 177. Dee 
to oe ae oe Sig 2] 28 284) 28% 291 1,000 | Gon Bank Trust 4 Jan 26 $ 162. Apr 

bis ont a6%, 263 26% 265 oman oi 2612 26's re vn = Geen Products Refining...--28 a ‘= 17 176% Fo . 2 Mar aan Nad 

Bit 275 °2i, 37 55l2 56 | 56 2! 66% 66%| 3, Preferred - ....-..----- 1) 3% Jan 38 Jan 3 117% Nov 

#2612 27 Sle ’ 65 55 6 6oie 173, |*167 172%| "2 | Proferred=.~---a-nnoa-i 28% Feb 9 8 3]| 85 Mar 4 

a 173 MG 5] O86 | 62) 31,600 | Coty Tne ¢preferred----~"i00] 9ule Feb 10] 110, Jan 3 aa Marl 10s uly 

66 *165 174 |* 1 6 612 4 333g 35 | 16, 5% conv preferred --. - - - T on 121g Mar 9 4 43%, Nov 
*165 1751g|*16 64) 5% Gis 33%] 3314 337, 1g} 1,000 m of Wheat ctts....No pa 8% Jan 27 : 3}| 2214 Mar 

57% < 33%3| 325g , *10712 10812 o No par 26) 4112 Jan Apr Nov 
614 1g 33%3{ 33 105%, 106 | 106%, 107 32 600 ley Corp (The)---- r| 31 Jan 14 Feb 28]| 29 D 73, Nov 
32% 33 aan 105 | 10512 105%} 105% 31 3134 31%) *3153 12 8,800 prea Cork & Seal....No = 36 Jan 23 oe 4|| 25lg Apr) 37% 

‘ * Mar 151g Nov 

*104%4 10512} 105 29%| 29%, 29% 30 12 | 11% 1212! 12 5,300 | Crow v pref w w__No pa 33 Feb 8| 3712 4 7g Mar 
‘ 2912 29% 1053] 107 3512 36 $2.25 con No par 24) 14% Jan 9212 Nov 

#2912 2934 103g] 1012 105 3434] 3533 36 | SRE -Warrants-- - . 12 Jan 24 10]}} 58 Mar 
1014 lg] 341g 4 Ig! *36 403g Pref ex ee 91 Jan 4433 Jan 

101g 101g 35 34 86 BAlg 401g} *36 40lg 400 lierbach Corp... 85% Jan 28 41} 19% Mar 
341g ig] *36 5 *3412 37 Crown Ze No par 47% Jan 412 Jan 

34% 3555) 4013] *36 401g *357% 3733) 3 37 1g 14%] 9,300 onv preferred - - - - 00! 341g Jan 26 6\| 70 Apr| 94i2 b 
*36 441 4 37%] 3614 3614 ° 1313} 131g 14 | z14lg 88 100} _ $5 ible Steel of America--1 2 Jan24| 96 Jan I 5lg Mar} 1312 Fe 

ia isnl ist isal isa isl is 88l2} 88 88 | *87 FO ene i001 4% Jana7i 6 Jana M 614 July 

12% 7 122 sant 87 ae "= 4344! 43 s - a 2 900 Cuba Ten 6% preferred --100 3a Jan 28 Be ».. - : 5812 May Site joe 

8812 4 *867, 8934 80 Sugar - --- Feb 8 12 May 

: 1% 43 8 88 867 5 n-American 100} 599i, Jan 4 1, Aug 

43 4313! 4 5s} 86 8712] 8 *41g 5ig) 5 +4 fae epeapyaaibinen 3ig Jan 26) 16 ag BP ae 

45g 8453 51 5ig 5g 8 4 4 , 2 snmp i a a Se a 50} 131g Ji 1 614 Jan 9 56 Aug 

*85lg 8712] 8 5 *41g 4 4 4 4 4 5912 60% 140 Packing .-__-- | 5 Feb2 Jan 6/| 35 June Dee 

% 54i 5 4 4 41/4 *59 61 | 5912 1,500 | Cudahy Co (The)...No pa Jan 26] 48 3% Mar| 7 

1 6! *15 1538 ’ Curtis Pub Nopar| 40 7lo Jan 3 2814 Nov 
4 4lg . 4 2 | *5914 62 6 54] 153g 15le a See ae ree 5le Jan 24 2 3}} 1253 Mar 

0 6 5 15 15% 3 55g 584 ’ ta a mahi : 2 28%, Jan 83 Oct 
6412 6412 A 1419] *14i2 1 51 55g 512 5% 47 2,800 ise-Wright.......- 21% Jan 24 Feb 6 48ig Jan Nov 
15 15 I4ie 51 5lg 5g : 47 48 48 47 48,200 ware om A.---------------- 7414 Jan 6| 78 9}} 18 Mar so Vv 
a an asis 4514 br > Os “Oe 68 sont 957 ash asi 10,900 hema ‘s Sons 7% pret 100 + J a a Sate 9 4 a P pepe! — coe 

5 61g Giz S253 2512 257% *7314 83 | ------ $8 preferred _......- No par} 182 J 15] 653 Jan 6 * Mar 1715 Dee 
le | 6% S a ee ot eS 83 | $734 83 | $73! 56. Fe sease -Hammer Ine. - - 5ig Feb 10)) 1314 Ma l 
tler. Coun 8 1712 Mar lly July 

2553 2615] 314 83 | *734 83 o45t, BS "454 55 | #454 2314] 3,100 | Cutl a Stores Corp...-- 25] 165, Jan 28 7, Jan 3i| 614 June 131. tree 
capie op | eaptt a6 | oagit Ss * 22a) 23° 2319! 1 ae > Sma Conv 5% preferred.7_ | 109" Feb 28| 111° Jan 26l] 10214 Jon 4 Feb 

4 55 | *451q | 214 2219] 22 o| #n 612! *57% 600} Conv 5% al Co (The) - Feb 28} 111 Jan 1334 May| 25% 

‘Bas 2) ae as | 2a 7 eis 17s] 18, 1a) ape aPs| B66 Dayton Pow a Lit 4)s% Be100] 109 "Feb 73] 36, Feb 7] os Mar] 25" San 

*5iz Giz) 7” 417%| al7 +7 7%] 71g Tig #10910 11012/ 150 OO... 2000202 20} 23%, Jan 534Mar 9]/ 9 Mar 25lg Dec 
“16 «18 | *17 75g] *7 = 71g of 12Gia 120%s, °28Ske 18Rie oe tack = gage: 12% Jan 26) 15% 4|| 71g Mar Sy 

1012 11012 . 231g 2334 Preferred __ ae 26} 2514 Jan 8% Nov 
7 «#71 7 11034] 11012 11012 1 27, 23%) 2314 24 1, 25 600 1-Wemmer-Gilbert . - 100] 184 Jan2 ic So 4 4 Mar 12 Jan 
110 110 *110 227 22%, 23 2 - 45 2434, 2434! 247, 7 500 | Diese & Hudson. .-.-.-.- 6 Jan24 814 % Nov 2 . 
23, 2% 214 227% %g} 245g 2453) 24 5%) *15 157! Delaware Jestern.._ 50 “ lle Jan 115!g Dee 
22% 23 | 2 247g) 24%, 247%) 24 5 155g 15%) *1i 1 31 400 Lack & Weste % Feb 1 25 76 Mar 
25 2434 2473 5 15 15 2514] 2334 251g! Delaware Lac % pt. 100 4 12312 Feb 07% Oct 
s24iz, 25 | * oe BT ae ol ae 24% 2514) 238 7%s| 4,900 yoo oe weet 9% S8-ES 113!g Jan 3 Ah $8 Bean) 40% Oes 
#1414 15 1412 235g] 231g 2414] 237, 7lol 71g (73s "8 11 500 | {Den Ra ce 6.< 4a we J 26| 32% Jan 20% Jan| 30% Oc 
‘ 2371 23 358 ’ 2s : *11g 2 Detroit Ex ar, 27 Jan 25g Mar 10 42 Dee 
23% 23%) 2 7%] 71g 748 re 14 1 22! 200 ids A...Nop 1g Jan 26, 3253 311g Jan 
3 7g 8 11 114 1231g' 121%, 122 e & Rayno rT} 28lg Jan 16 2 11 Oct 
Tig 79g lg lig} *1ig “l*11919 123 ‘|*11912 12314 ; 420 | Devo Match... .-.No pa 405g Feb 17| 44 4i| 5 Mar 
+1 11 1's 124 !#11912 123 |*11912 pe le 32 Bllg 317 Diamond farred...... 25 26| 93, Jan 1 Marl 2312 Nov 
173] 31l2 ¢ 253 3253} 1,300 rtic prefer 2} 7 Jan 1gMar lj] 1 lig Nov 
119lg 12¢ (°119ig 121 31% 31%) 31 3 317g 3214] 3253 ¢ 400 | 6% Da Motor Car Co--- Jan 26} 2012 651g June} lg 

: . 03, 32 4 ig] 315g 31%) 317% 2i4| *41 4214 Diamond T Motor td_Nopar| 158% 3} 86 Jan12 pt} 17 Jan 

3012 3012 o. 32 311 3 13, 4134) *4] 4214 8l4 3,000 tii Corp-Seagr’s Ltd. 100 79%, Jan 2 24, Jan 9 812 Sep 35 Dee 

Sity fits] fit) altel ea0g get "8 84] By “Bu| 8 2014] 4,700 Se goal with eaikaaie. oe ee. one So 28% June Oct 

9! pre. No par 1} 3514 Jan rj 2512 Oc 

Alig 4112] 4112 8 8 8 953 2014) 193%, 20 oo 86 100 | 5% Vortex Co...--- Tr} 33 Jan3 4 Jan 3)) 12 Ma 4% Aug 

De B0i| 2010 20tgl 19 19% 19% *86 90 | 86 te Stas °° 4 ka: yeaa Ne 90 lg Jan27| 2214 27lg July| 34% 

2035 2012] 2014 2012 219 19 ce 104 11 fat Lind 1,209 Doehler Die Gasting Go yore ite ay le eee eer oe 
"82 *! 10% 1034) #1012 341g 3412] *34 9 19 | 1,100 ae Mines Ltd---_.. r| 5 Fe 783 Jan 3} 31 141 Dee 
“8 ail aos ae) et 8s * 18%) 19 19% 3214 32%1 5°900 Dominion Stores Ltd... par| 62l, Jan24| 78> Jan 5|| 87% Jan bs 
#35 35le ans 181g] 1814 1814] 18 2: 32 323g} 3214 : 2,100 | Domin ircraft.....- No pi 144% Feb 3} 135 REL. FA es 

a ‘ 17g 32% 6 63) 2, Douglas Aire No par| 114% 1114 Jan 5). 19% Dee 

18tg 1812] 18!g 32%] 321g 324] 3 553] 5536 14} 19,900 ical Co....- 812 Jan 24 13]} 1% May t 

21, 321, 7 5 514 8 212! 69 71%4 Dow Chemic No par ad 1914 Jan 12 Oc 

B2ig 321g] 317% Sgl *514 ds 1 7212) : ‘500 Seidl Mar 10 Siz Mar 

*5%4 nite esa 70% 69% 134" 19318 135 13514 a a eee i Roan Tnternational-<--° 01 10!e Feb 24 BR 4 be rp 102 Apr TF a= 

Ole 7153} 68% 7 123 9! 912 2 12} 5,700 licsatninetecs lillz Jan 5|| 9012 ; v 

0 122 91 9 318 %/ 10 Ille ‘ Duplan 8 .-100 S 156% Jan far| 13812 No 

1193, 119%, eg 9 *812g Dlg 123, 127%] 11% 12% é 12 200 ge 142 Jan 26 10]| 1303, Ma Dee 
‘ 11 8% pre Co. -.20 26| 142 Mar Apr| 12012 

TEEN 13} 13° 13 * a1] *10m 12 20 Nem (EI) & 136% Jan : 5|| 10912 Ap Dee 
> 2% 1: 1 il *115 1 Du P de? ee soe 6} 121 Jan Jan} 11812 

12% 127) *1 11 | *10 «61 12 120 |*115 120 5412 15544! 14,400 non-voting deb- 11712 Jan 2 1g Feb 27|| 111% Ja: 17% Dee 

*11. 12 11 115 115 |*110t2 %4) 153% 154%) 15412 400| 6% ferred_____- No 1514 Jan 4] 11812 2|| 133%, Nov 
5 15 115 lo] 1497, 15434 ‘ 142 142 3 $4.50 prefe Ist pf- 100 115% 181g Mar r 8\4 Nov 
*11012 115 1 15014] 149 15012 *141le 142 *1411g 142, 19 119 200 sne Light 5% 13 Jan 24 Jan 4 314 Ma Nov 
A ye bey as Ry salts 143 elite 120 |*119 119%! 1 , spo | Dumas, lines, Inc. ......- 55s Jan27! 8 2112 Mar| 187 * 
f ¢ 1814 11814 Eastern Air og lg Jan 5|| 12112 73 Dee 
140% 140%,/*14053 120 |*119 120 oa, 11814 *118 11814, 1 : 17!2 13,100 | E n Rolling Mills__.- 170 Feb 23) 186i, feb Sil 157. Jani 1 Dee 
*119 120 10 11814/*118 11814] 118%, i71 17 17%) 1 63 ,100 ' Faster k (N J)_No par lo Jan 3] 18319 Fe 1012 Mar| 25% 
‘ 71g 1714 614 sastman Koda 100} 175!2 271, Mar 10 2 533 July 
“117 118t2/*11712 17%] 17 17%) 17! 614! 6% 63s! 2,800 | East ferred - ..-.. 14 Jan 26] 271g 2° Mar : 
“ pre 4) 20% Ja 38 Jan 4 3614 Dee 
17'g 1712 16 . 5 6%3 6g 614 - 5l2 17612! 17612 178 150 6% cum turing 3 ae lg Jan 26 ‘ 1314 Mar “2 
2 5 61g 653 17412 17514] 17512 *17612 180%, ton Manufac oO par 214 381le Mar 10 154 Dee 
63 6s 76 |*175 176 2 180 181 ;|*1 271g 5,700] Ea eS 261, Jan 24 2 4 Mar 
75 176 #180 181 531 2653 27ig Eitingon Sch The).-.-5 4 ‘ 15%, Jan pt} 4 Jan 
173 17412] 175 1 | 180 180 6l4) 2614 2653) 20 273} 103,00 | E Auto-Lite ( 111g Jan 26 6]| 21s Sep Oct 
0 18 Slo] 2512 2614 ig) 2% 27 nt at = aga ade cae 3 23| 31g Mar 'g Mar} 14 
180 180 A 2512] 2514 25le 23, 2%) = 284 Dig 3714 3812) 34,800 trie Boat -----.-- res 2. Jan 2: 12%, Jan 19 46'2 Oct 
a es Big ter > DB He = 343, 35%| 35% 367 12% 13 | 7/900 | Elec Power kc Light We pur] 9% Janae] 1200 mh ta" Geel Sets 
. 2 7 3: : . ‘ b alec & ht. No par 26| 4119 Jan Mar| 41% 
23 212 2 35 345g 35 4 13 127, 1314 °" 4 31 5,200 E Power & Lig Tr 341g Jan Feb 6 18 Nov 
3414 35 3 13 31 31g “EP Electric ---No pa 24; 38 Feb € % Mar] 35 
3412 34%, 341 1314) 12% 1 31 31g 8 1134] 23,600 ferred..... 7| 30 Jan ar 3i| 21% %, Nov 
33g] 1253 1314 3 Big 3g 11%) 11% 4 $7 pre ..-No pa b 1] 3053M 1g Mar] 2% 
13ig 13% 3 3ig 3 11 115, 114g “4 3912 40le 5,200 6 preferred . .-.-.- par| 28% Fe 1%, Jan 5 2” 297, Nov 
3 3 ‘ 1 11 lll 93 39:2 40% - 57, 1,700 2 3 e Battery..Ne llg Jan 24 4 10 17 Feb Nov 
11 1112 381g 39%, ’ m4 3512 357% 3 Elec Storag No a6" 8 25} 35 Mar Apr] 45lg 

aii 10% 91g 4014] 38%, 38%, 3412 354) 3514 35l2 30 ©3014) 2,000 uk Horn Coai Corp--- 28 Jan 2! 7) 33 Ap le Dee 

¢ t $ 1%] -.".-- | Elk Horn Coal Corp.--No p¢ 433, Jan 1 Apr l1lil, 

saa, gos] sate sail Ba 34 301, 30%] 30 30% id ae |” a EI Paso Natural Gas. “io 3814 Jan 19 30}| 9412 1g Oct 

553) 3: 2 : z noes 111° Jan 1g Mar| 1012 
#343, 355s . oe 301g 3012] 73014 1%] *] 14g 44 35 | 4,700| E t-Johnson Corp 103% Mar 10 10j} 212 Oct 

é is) 30 3014 13] *1 3412] 3414 es gh gal id 12) 11% Mar 8ig Mar| 71 
*30%g 305, rs 133 *1 335g 33%) 34 cd *407, 43 400 5% preferred -.-.--. 7 8%, Jan | 8 Jan 20 3812 7212 Dec 

32% 33°| 33%, 331) 334 33% *40%3 42 | *40%% 42 | *4( 03%) 180 neers Public Service. -.- 68 Jani6| 7 20)] 40 Mar Oct 

2 033 4 ; 103% 103% Engineers _No par 80 Jan Mar| 7912 
32% 33 3314 3910] 391o 3910] *4 1405s'*10212 104 lg 11%} 40,700 5 conv preferred__- r| 71le Jan 8!| 46 27% Jan 

3912 3912 415} 104 , 11%) 11l2 00 $5 con w..No pa 14) 86 Mar 14 Dee 8 
39%, 40 1g 10419] 10412 10412 11! 115g ll‘2 *76 77 7 $5% preferred w No par 76 Jan 1% Jan 3 4 614 Jan 
*103 105 | 10412 114g} 11 111g -* 15 76 «676 ° 81 1,000 referred--.-.--- ar} 1% Jan 30 . Jan 4 Iig Dee 8% Jan 
tg 11%} 107% ‘ 75 | 75 7 9 7912! *80 200] $6 p e Bldg. -No p 1g Jan 23) 2i% 2% Mar 
072 5 35 7434 Li “76a 78 78 Hg onsite 87 | *8412 a 1,400 ey pease Le Synge i 100 ai Feb 18] 512 Jan ; llg Decl 612 Jan 
a HH 5 a I *821, 86 | 86. om Nt S580 | Site 2a preferred. .....- ice 1% Jan231 3 Jan 62, Oct 64 Deo 
sag Ps ea i A Bs in| im 2°] in 2 *3% 4 goo! 4% 2d preferred... es eee 8] 21s Mar} 6 Oct 
Ip i in 13, 184 yi 41g} 4 Se *2° 800 - ‘tee Pitts RR Co...----- * "4 Jan : F 4 3 54 ye be Dee 
1% 8 4 *41g ~ oop sins elite’ Cait, pak | Er: Vacuum Saenee = «+58 91g Jan 2 Jan 3|| 101g Apr Nov 

*4 4%) ot 21,' #2 2! 8 o crnel egos aanm 800 | Eureka oducts Co_...-..-- 181, Jan 26} 241, = lig Mar 255 ro 
*2 ail 92 “Sel "ta "eal be ak ah is} 1,800 | Evans Pr lean cb Feb 16} 24 Jan 312 Mar} 11% 
px. “a "abi, “Sul ~ "Bi, sel ain sie] dan | den ne 4-00S | Seceens caaee Cane ee bit Feel! os oe ial Seow 

51 4 1114] *111g 22 | z2ile $ 7, 2 ks Co 8% pref-- -.. - r| 35 Jan to Jan 4 2 16!2 Oct 

114 4 2 2112 y 2 17% 110 Fairban & Co_No pa b17| 2M 67, Mar 2 

113g 11% i 22 22 22 17 17% 2 633 63g irbanks Morse i 20} 2412 Fe 163g Mar 4 8 8412 Nov 
me Ss) cn a 1% 1% 3 6%s| 6% Oe De . oe | ee Coad ert n...15| 421 Jan24 ; 10 y od BO a 

17g 645 lg 4112] 4012 900 | Fajardo Traction... 24) 89% Mar 212 Apr] 13 
*l7g 2 51 6 6 6 4012 407s] 4012 1 25 2512; 1, ‘ederal raed & 00] 81 Jan 102 Jan16 5212 bl] 9912 May 
*5lo 614 2 4212] 3912 41 202 2510) 25 254 14 154 700 | F preferred_...._____- 100 7 Feb 17 _.|| 96t2 Fe 5% Aug 

Alig 2 25 | *25 2 Ig 1553) 15% 151 60} $6 Iting Co 00| =| -------- 2g Mar 8 

4212 43 251o] 25 *143%, 15to] *15%4 897% 897% ederal al Min 4 © Smelting Co 100) 97 Feb 6 Jan 6 8 45, July 

*25 26 24% *15 1512] *14% 9 88 89 110 100 | F ES ences nacesace “hig Jan 26 7 173 Mar 2ig July 
3g) 1512 16 9 | *881g 8 110 |*100 Preterr ck..No pe 26| 37% Jan 1 Sept 8 
161g 16% lg S86le] *8614 8 0 100 |*103 OO Sek nike ink Federal Motor Tru No par| 253 Jan 153 Jan 19 29 Oct 
*86 «6-89 86 110 | *95 110 10 *98 ---- 45g 4%! 1,100 Screw Works-_. 1 Mar 2 7} +1214 Mar Oct 
oon ‘ederal A.No par 26 2578 Mar 7, Jan 90 
*990 110 *100 6 _.-.| *96 43 4%, 4% 3 234 900 Fi 1 Water Serv A. 21 Jan Feb 6)| 67% 3612 Nov 
Sata 43 434 one 3 234 500 | Federa Stores. No par 1 3] 89% Fe 2212 Mar' 2 
ae cok 43) *43, 4 3 2% 1 1lg ted Dept 00] 86% Jan Mar 10 2 25 

4%, 4 7g| *234 14 1ig 200 | Federa 4u%X% pf-1 27] 35 June 

*4%, 47% 2345 2% 27% Ig lg 1% 53, 25%! 1, Dept Stores ’ 50} 3214 Jan Feb 6)| 15 
" 27 Qs te lig} *1ig 114 ons 8 27 | *26 2612 opat 897 100 ne Phen Fire Isn N | etter 1814 Jan 23} 185, 

*lig 14 * 95" 251 a ts y 89 | °85, 89. 34% 35 | 2,200 jene’s (Wm) Sons Co. 

25 25 R 2 2 90%) 88 : Som 3453] 3453 oat *19 2414] _____- Fi 
ones, ee 3414 3412] 3412 34 *19 2414) *19 = 
*3414 3412 144} *19 =. 2414 for redemptio 

*181, 241, Called 
*18lo 2414 Siz Ex-div. y Ex-rights q 
New stock. rCashsale £z : 
ecelvership. a Def.delivery. 1 
sales on this day. t¢ Inreceivership 
sess Bid and asked prices; no on 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
‘or 
Saturday Monday Tuesday Wednesdoy , Thursday Friday a 
Mar. 4 Mar. 6 Mar, 7 Mar. 8 Mar. 9 Mar. 10 Week 
$ ver share | $ per share per share | $ per share | $ per share | $ per share | Shares 

241g 247%| 24% 24%| 2412 24%] 245, 25 | 251g 25%] 251g 25%/ 8,400 
102 102 |*102ig 102%] 10214 10214] 10214 10212] 10212 103 102%, 102%/ 1,600 
461g 46%| 451g 4512] 4512 46 | 745 45 | 45 4553| 4453 45%| 2/100 
29 2914] 285 291g] 29ig 291g] 28ig 2912] 2 2973| 2914 295s] 11,900 
*33 3412} 34g 3412] *33 5 *33 35 *33 3412} 3412 341 200 
*191g 2014) 19 19 | *181g 1912] *181g 1914] *1812 19 19 19 200 
2% 2%) *2% 3 "3 3 *2ig 3 2% 2%) 2% 2% 500 
#29 «630 | #29) «630 | *2912g 30 | 30 30%) 30 30%) 30 30 700 
*1001g 105 |*102 105 105 105 10512 10512] 10512 10512} 105 10512 180 
26 2612] 251g 2614) *251g 25%) 25% 2614] 26 2653) 26 2612) 2,100 
*84 9012] *84 9012] *84 9012] *84 901.) *84 9012| *84 9012 50 
*2%, 3 *2%, 2%) *2% 2% 2%, 28) #23, 27g| *2% 2% 200 
*43 55 *43 58 *43 55 *43 58 *43 58 *43 a Pe 
23 23 23 23 22% 23 23 2312] 231g 2353) 23% 23%) 4,900 
"1% «2lgi 2*1% «=2 l% 1% 1% 62 2 2 *1%, 2 400 
Big Bg Big Bg Big Big Big Bg 3144 34 314 34] 1,300 
lll 11% pe lll; *11 115g} 115g 11% 111g 11%) *1lig 11% 600 
131g 131g] 131g 131g] *121¢ 13 *121, 13 13 131g; 134% 13% 270 

*961le 101 *96l2 101 *9612 101 *9612 101 *961l2 101 *9612 101 | ...... 

*57g «66 6 6 *5%, 6 6 6 6 6 5% 6«6 700 
*151g 165s| *155g 165g) *1512g 165s] 1 1653; 1714 1714] *16% 17%, 200 
*4712 50 *47l2 50 *4712 50 *471o 50 *4712 50 Pare BOT ovcnce 
*7% *7ig 8% 8 8 Sig Big 814 84s] = *8ilg 900 
*10012 10312|*10053 10312)*10012 10312|*10012 10312|*10012 10312|*10012 10312] _.____ 
5712 58l4] 58% 58%) 581g 584; 58 5814] 5812 59 59 591g 2,200 
10%, 104, 105g 104 10%, 104, 1 107s} 10% 11 105g 10%) 6,200 
*140 145 |*140%, 145 |*140%, 145 }*1411l4 145 145 145 |*142 148 20 
*35g 37%) *31g 353) *31g 35, 35g BBs 3% 863%) = 3% 300 
151g 15%) 153g 157%! 155, 1553) 15%, 16 15% 16 15%, 15%) 5,300 
31% 31%) 31 317%} *30%, 3153) 315g 32%) 31% 317% 
*67 70 *67 70 *65 70 *67 70 *65 70 
23%, 23%) 24 24 *233, 24lo| 233, 24 *2312 24 800 
*129 130 |*129 130 129 129 [*127i2 ....| 129 129 130 130 120 
421, 4212] 415, 42%) 4112 42 411g 42%) 4214 4273) 4214 43 | 43,000 
4lig 41%4] 40% 414) 40% 41 40 4llo| 4153 42 41% 421g/ 10, 00 
*115 11612 “118 sie te *115 116 [*115 116 {*115 116 115 115 100 
1 1 3% %3 «1 SS >: 2 3,300 
*471g 49 ears o *48 49 50 5112} 55 55 *55 6344 200 
75 75 75% 77%) %771l¢ 77\e] 78 8043; 80%, 80%' 80 80 5,800 
*126 128 126 126 |*126 127 1261g 1261g'212614 12614 *12512 12614 110 
lg 507%} 4912 5053] 497%, SOle] 501, 5143) 507% 5153/111,600 
*123%, 12412] 12412 12412] 12412 12419] 12419 12412/*12412 1251g 1251g 1251, 500 
3612 3612! *35l2 377%) *36 37%) *36 377s! 36 36 | 6 36 300 
*55g 57g] 865g Sg] *5lg 5%) 058g 584) 55g 7g] 057g O57, 900 
SaPanraatese ws w& 
*107 110 Se: 2 sire geese 8 fee | le 10 
*13g 1lg) *1% Lig lt 1% lig ile lig Ile 1%, 112) 1,000 

2414 2414] 24lg Mi 241g 2412] 23%, 244! 24 2412) 23% 24 2,500 

*89l2 91 91 91 *Ollg 94%) *9llg 944s) *90 9412| *90 9412 10 

ltg «1% 14 13, 1 14, 1 1 1% 1% 13g 11g} 5,700 
18%, 1912] 19% 20 *1912 20 191g 1912} 193%, 19%) 19%, 2014) 1,800 
34%, 347%| 33%, 3412) 33%, 3324) 343, 34%) 34 347s| 3412 347s} 3,100 
2714 27%) *26 267g] 2714 2714] 2712 2814) 281g 287%) 28 285s! 1,110 
141g 1453] 141g 141 14 141g] *14 1412} 141g 15%4) 15 15's} 3,700 

*153, 1614] 1512 1512] *15ig 16 *15lg 1614) *1553 16 1553 1553 200 

---- 991i 99 99 Se Se 1 aS Ul ee 30 
6 26%) 2514 2534) 2512 2573) 2512 2633) 2614 2714] 2612 2753 20,700 
7% «6712 7 74 714 74 714 733) Z7ig 73 7's 714) 7,100 

505g 505s) 5012 51 *51 5144) 5iig 5lte} 51% 5134) *51%, 5212 800 

12% 13 13 13%} 13 1312] 131g 13%) 13% 137g) 13% 1353 20,700 

*615g 62 6212 621g! *621g 6312} 63 63 64 64 65 600 

221g 227%) 2214 2214) 22 2214] 22% 22%) 227% 2314] 227, 2314] 3,300 
*461, 47 *461g 47 46%, 47 *4514 4612) 4514 4514) *45 461g 500 

27, Big 3 Big 2% 3 2% 314 3's 3% 31g §=3%3' 16,300 
23g, 43288 23g 4823 2% 2d 2 23g 21g = ig 212 253 6,90C 

76 76 ' *75lg 78 | *75 78 | *741g 78 *75 78 | *75 78 ! 20 

22%, 23 22 23 221g 228,{ 2214 23%] 227, 2353) 23 2312] 16,000 

667g 6812] 6812 685s] *69 697s| 69%, 70 701g 7012) 71 71 2,000 

B41g 34%) 34 34%) 341g 34%) 341g 355g] 3514 357%] 35%, 36 | 27,400 
10612 10612} 106 106%} 106 107 107 107 10612 10712) 10612 10612) 1,100 

4% 5 4%) 47% 5 47g 4%) 47 5 4%, 4%) 1,400 
*77 80 | *77 80 | *77 80 | *77 80 *77 80 | *77 O80 tT anweee 
lig = Ilg lig Ig 1 lig 1 lig lig 1g 1 lig} 4,600 
6%, «= Gle 612 6% 6%, 6% 61g 7h 7 74 7 712] 8,000 
Ilg tg} Fil, Aig] *1lq Ag} 1g = 1p} #18 Ag] 18g 18g 200 
147g 147%} 14% 144] *14ig 15 *14lo 1514) 14% 147%) 1412 14% 800 
165g 165g] *15%, 17 *15%g 167g) *161g 17 16% 171g) *1612 18 500 
29%, 30 297g 207%) *30 30%) *30 31 31 31 31 3lle} 1,700 
*23 2314) *23 234g) 2314 2314] 23% 2333) 2314 2314] *23 2314 300 
15 154} 15 154) 15 1514] 15% 15%] 1514 1512) 155g 1553} 3,300 
287% 2914] 28% 2953) 284, 291g) 281g 295s} 29 29%; 29 297s| 27,900 

*263, 27 *26%, 27 267g 2673] 27 271g} 2714 2714! 27 2753; 1,400 
*138 139 |*138 139 13812 13812/*138 139 138%, 13812 *13812 139 80 

*36 66 *36 66 *36 66 *36 66 *36 66 *36 a ths dost nie 

31 31 31 Bllg} B3llg 317%} 31% 317%} 3ll4 317%} 3llg 317%} 4,100 
*35 45 *35 45 *35 4d *35 44 *35 40 *35 ke Be 
20%, 2lig} 205, 21 207% 211g} 211, 215g) 2lle 21%) 21%, 21%4' 57,600 
1214 12t4] 11% 12 121g 1214] 1214 1214) 121g 1214, 12% 1214] 3,200 
*% «1 *% «1 *% «1 "7% (1 — 28 a3 tS .. 
*13 1819] *14 17 *14 17 *15 17 *14 17 *14 ae Pee 
*4 45g im 453) *4 453) *414 453) *414 453) *414 453] -.._-- 

*30 3 
2 BAle| *341, *341g 

*114g 115g} 114 11g) 11 11 101g 11 il 1llg} 11% 11% 

*16 17 | *16'g 17 *)] 17 17 17 *1714 17%! 1712 1712 00 
*10014 102 | 10014 10014] 100 100 | 10012 10012] 102 102 |*10i1l2 101% 60 
*1011g 10212|*1011g 10119}*1011g 10114)*1011g 10112} 10112 10112 *10112 10212 10 

261g 27 2 27 27 27 2614 2614] 26% 2714) 27 27 1,500 
136 136 |*13012 1386 |*13012 136 |*13012 136 |*13012 136 |*13012 136 20 
64 6% 61g Gla 61g Glo] *63g Gle 61g 6% 71g} 1,500 
*76 80 | *77 80 | *77 *77 #878 78 7812) *78 80 25 
314 3M) 63% O81 31g 3g} Big 31g} = Blg Bg] = Bg 31g] :1,400 
*10212 104 [*101 104 | 103 103 |*103 104 | 103 103 (*10312 105 400 
111g I1lg] lig 115g] Alig Allg) Allg 11tg} 115g 11%) 11% 121g) 16,400 
*11014 1175s] 1141g 114ig/*111 115 j[*111 115 |*109%, 115 |*100% 115 100 
*16112 165 |*16112 165 |*16112 165 |*16112 165 |*160 165 | 165 165 30 
141g 15 145g 15 141, 1414] 1414 14%) 15 15 15 15 1,500 
76% 7 76 7612} 76 76%) 7514 77%) 7753 781g 276% 77 6,400 
#135 13512] 13512 13519] 13512 13512} 134 135 |*130 135 |*130 134 160 

*58 60 *58 60 593, 59%) *58 60 59 59 60 61 700 
#10812 1091g' 10812 109 ' 109 109 ‘*107 110 '*108 109 '*108 110 300 

*18ig 19 | *18ig 19 | *181g 19 | *181g 19 1812 19 | *18!2 20 300 

4714 48l4] 4714 474) 464 47 47 48 4614 48%,' 467, 48%) 7,000 
109 109 | 10812 109 |*10712 10912} 10812g 10812\*10712 10912 *10712 10912 110 
94 95g 101e} 103, L114) Allg 11%) Lit, 113g! 4,700 

. *1Blg 133g} *131g 13%] 13 13%) 13 13 13 3 800 
*95 110 ; *95 110 | *95 110 | *95 110 *95 110 | *95 110 | .---_. 
65% 6533] 64% 65 64%, 65 64%, 65 65 6512 66 3.700 
*34lg 3514] 3514 3519] 35 3512] 35% 3534) 361g 36%g) *3512 361 800 
1514 15%] 15 15%] 15ig 15ig} 15 15%) 155 16 16 1614} 9,200 

*697g 704] *70 7014; 70 70 701% 70%) 70 70 704 7Cl4] 1,500 

*10712 110 |*107% 109 | 108% 108%4/*108%, 10873} 108% 109 |*108% 1087, 400 

7% 74 73g 3g] 73g 75g 73 7 7 7%} 5,300 
54g a 5312 554; 5312 544} 6,500 

8 

633 
3314 9,200 
Tig 73g) S714 78g] 738g 712} «Ss 712 75g} 2S 788 712] +=3,200 
15g 18% Ibg 1% 15g 15g 153 1% 15g 1%) 4,500 
174 18 171g 177%] 173, 1814] 1753 1812] 1712 181g} 14,700 
291g 291e] 21g 2912} 30 32 31 31 | *30 3012 700 
4710] 4714 4710] 4714 4712] *481g 49 47% 47i2 490 
934 10 9% 10 220 
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Hudson Motor Car__..No par 
Hupp Motor Car Corp....--1 
Illinois Central__.......- 00 
6% preferred series Moone 
Leased lines 4% .__..... 
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STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share per share \\$ per share|$ per share 
Firestone Tire & Rubber...10| 19% Jan27| 254gMar 9 1614 Mar| 26% Oct 
6% preferred series A_..100] 9914 Jan 16} 103 Mar 76 Apri 100 Nov 
First National Stores...No par| 41% Jan12| 48% Feb 16 2412 Mar| 4314 Nov 
Flintkote Co (The)....No par| 2414 Jan 26] 3112 Jan 4 10% Mar| 3114 Dee 
Florence Stove Co-_-.-- No par| 30 Jan27| 36 Jan 5 19%, June} 3912 Oct 
Florsheim Shoe class A_No par| 1712 Jan16| 20 Mar 1 15 Apri 21 Jan 
t Follansbee Brothers..No par 2%, Jan 30 314 Jan 5 lly Mar 45, Oct 
Food Machinery Corp..-.100] 28 Feb 8] 35% Jan 5 18 Mar| 37% Nov 
4% % conv pret 1 Jan 11 85 Mari] 10912 Nov 
Foster-Wheeler . - - ..-.----- 1l Marj 295, Oct 
$7 conv preferred....No par| 80 Jan26; 90% Jan 6 50 Marj 91 Nov 
Francisco Sugar Co....No par 253 Jan 26 3% Jan 9 21g Mar 55g Jan 
F’k'’n Simon&Co ine 7% pt. — 4212 Feb18} 55 Jan13 25 <Apri 58 Nov 
Freeport Sulphur Co..-...-.- 22%, Mar 7} 30 Jan 3 197g Mar} 32 Sept 
Gabriel Co (The) cl A..No ro 1% Feb 23 25g Jan 6 114 Mar 3%, Oct 
Gair Co Ine (Robert)-_-..---- 1 3 Febl4 4 Jan 3 212 Mar 57g July 
BS SUGRETOR << cnwcecce 10} 101¢ Jan 26; 13 Jan 3 10 Mar] 18 July 
Gamewell Co (The)....No par| 11% Jan27| 14 Jan 3 912 Mar] 18 July 
Gannet Co conv $6 pref No par| 95'2 Jan28| 9612 Jan 17 85 Mar! 97 Dee 
Gar Wood Industries Inc....3 54g Jan 24 7ig Jan 5 4\g Mar 81g Oct 
Gaylord Container Corp..-.5] 16 Feb16| 18% Jan 3 13 Sept] 1912 Nov 
5% % conv preferred--.--- 50| 48% Jan31; 52 Jani7 48 June] 52 Sept 
Gen Amer Investors...No par 7 Jan26 9 Jan 3 414 Mar 93g Nov 
$6 preferred...-.-.-.- No par| 96 Jan 26} 10012 Jan 7|| 82 Mar] 10212 Dee 
Gen Am Transportation. ---- 5) 5012 Jan27| 6012 Jan 5 29 Mar| 5914 Dee 
General Baking ...-....----- 5 81g Jan 26; 11 Mar 9 6l2 Mar| Il1'g July 
$8 ist preferred. .-.-- No par| 134 Janis} 145 Mar 9j/ 115 Apr) 136 Oct 
General Bronze.....-.-.----- 5 312g Jan 24 41g Jan 4 212 Mar 55, July 
General Cable. .-..-.--- No par| 13 Jan26| 18 Jan 4 53, Mar| 1912 Oct 
25% Jan28| 35 Jan 3 11 Mar) 38% Nov 
68 Jan3l{/ 75 Jan 4 35 Marj -87 Nov 
21% Jan28| 254 Jan 6]| 20% Mar| 28 Feb 
7% preferred .......--- 100} 12512 Jan31| 130 Jan 5|| 108% Apr 130 Nov 
General Flectric.-.-.-.-- No par| 37ig Jan26| 4453 Jan 5 2714 Mar| 48 Nov 
General Foods. -..-..-.- No par Jan27| 42!gMari10j| 227, Mar| 40% Nov 
$4.50 preferred-_-....- No par| 114 Jan 3} 117 Jan12/} 108% June} 11712 Nov 
Gen Gas & Elec A.-_--.. No par 7g Jan 13 1 Jan 5 53 Mar llg Oct 
$6 conv pref series A.No par| 39 Jan 3} 55 Mar 9 25 Mar| 50 Nov 
General Mills_........ opar| 721g Jan 26 4 Mar %i| 503g Jan} 79 Dee 
6% preferred ....-....-- 100} 12312 Feb 2| 127 Jan27jj 118 Janj 125 Aus 
General Motors Corp-.---- 10} 421g Jan26| 515g3Mar 9|| 2512 Mar| 53% Nov 
$5 preferred __...-.-. No par| 12312 Jan 3] 125% Jan 13}| 111% Apr| 12412 Nov 
Gen Outdoor Adv A...No parl 34 Jan26! 38 Feb28ii 2ilg Mari 45 July 
Common ......-..-- No par 51g Jan 28 67, Jan 5 4 Mar 97, July 
General Printing Ink..-...-- 1 Jan 26] 10% Jan 3 6%, Mar} 121g July 
$6 preferred __....-- No par| 10612 Janiij 110 Mar 6j]| 10114 Apr] 110 Nov 
Gen Public Service....No par 114 Jan 27 15g Jan 20 lig Dee 23, July 
Gen Railway Signal....No par|. 191g Jan27} 28 Jan 5 12% Mar| 271g Nov 
6% preferred......-..- 1001 90 Jan 3} 91 Feb27|| 285 Sept] 95 July 
Gen Realty & Utilities... -~- 1 114 Jan 24 15g Jan 3 1 Mar 21g July 
$6 preferred _*._--..- 0 par| 17% Febi7| 20% Jan 5 133g Mar| 261g Oct 
Genera! Refractories...No par| 29 Jan27| 41 Jan 4 151g Mar| 4114 Nov 
Gen Steel Cast $6 pref.No par| 23% Jan25| 3212 Jan 4 13 Mar| 34 Nov 
Gen Theatre Eq Corp.No par| 111!2g Feb10| 1512 Jan 4 812 Mar| 164: Nov 
Gen Time Instru Corp.No par| 131!g Jan27| 16% Jan 9 141g May| 2012 Nov 
6% preferred......-.-- 00] 99 Mar 6/ 9912 Feb 8|| 98 June} 100 June 
General Tire & Rubber Co__.5| 19% Jan 26) 275g Mar 10 9 Mar! 271i Nov 
Gillette Safety Razor..No par 6%, Jan 27 8%, Jan 3 612 June} Illig Feb 
$5 conv preferred....No par| 44 Jan26| 51% Mar 9%j| 461g Dec} 61 Feb 
Gimbel Brothers... --- No par| 10 Jan26| 13% Jan 3 5 Mar! 15% July 
$6 preferred __..---. No par| 53 Jan24| 66 Marl 3712 June| 67 July 
Glidden Co (The) ..--- No par| 19 Jan24| 2412 Jan 4 13 Mar| 2812 Nov 
4%% conv pretareed . ..-58 45 Jan 5| 47 Mar 7j| 37 Apri] 5il2 Jan 
8 ar aaa 2!g Jan 23 3%g Mar 10 1% Mar 34%, July 
Goebel Brewing Co....----- 214 Feb 15 2%, Jan 4 21g Sept 37g Jan 
Gold & Stock Telegraph Co i00 70 Jan 41 70 Mar 4i| 6012 Apr! 85 Nov 
Goodrich Co (B F).-..-.- No par| 181g Jan26| 24% Jan 4 10 Marl] 267 Oct 
5% preferred ...-.--. No par| 56 Jan26} 71 Mari0j} 32 June] 681g Dec 
Goodyear Tire & Rubb.No par| 29 Jan26) 38% Jan 3 151g Mar} 3812, Dec 
$5 conv preferred....No par| 101 Jan 26] 109%, Jan 5|| 69%,June} 108 Dee 
Gotham Silk Hose--_--- No par 3% Jan 26 5 Jan 3 253 Mar 612 Nov 
PRUE Sdn ene ancanne 100} 75 Feb 3} 80 Mar 3]| 5214, Mar| 72% Dec 
Graham-Paige Motors -_-.-.-- 1 1 Jan27 13g Jan 3 34 Mar 2 Jan 
Granby-Consol M 8 & P_...5 5\4 Jan 27 773 Jan 3 212 Mar 87 Oct 
Grand Union (The) Co.---.-. 1 13g Jan 25 1% Jan 7 1 Mar 2, July 
$3 conv pref series_..No par| 11% Jan26| 15igMar 3 8 Mar] 144 Nov 
Granite City Steel__.-- No par| 15 Jan28} 20 Jan 5 101g May| 223%, Nov 
SS 490 Bi cunocsavacoual 10 Jan27| 3112 Mar 10 19 Apr} 30 July 
5% preferred ..........- 20] 227% Jan23| 24 Jan 20 Jan| 24%, Dec 
Gt Nor Iron Ore Prop. No par| 12% Jan 26} 1614 Jan 5 914 Mar| 155, Nov 
Great Northern pref... --- 00} 21% Jan26} 31 Jan 4 12%g Mar| 3053 Dee 
Great Western Sugar..No par| 2414 Jan28) 275g Mar = 231g Apr} 32 Jan 
i, ease: 100] 135%, Jan 13} 139 Mar 122 Apr] 142 Dee 
Green Bay & West RR....100] ---.---.--] ---------- 35 July Oct 
Green (H L) Co Inc__....--1] 24% Jan26|] 31% Mar 7 133g Mar| 2814 Nov 
Greene Cananea Copper..100] 35 Jan21} 40 Jan 5 3414 Mar]; 50 June 
Greyhound Corp (The)._No par] 16 Jan26| 21%Mar 9 7% Mar| 22 Dee 
5%% preferred .....-.--- 10} 11% Jan27| 12% Jan 4 Jig Feb) 13 Oct 
Guantanamo Sugar....No par % Jan 3 14 Jan 9 7g Mar 1% Jan 
8% preferred ........-.- 100] 15 Jan26{ 1812 Feb 6 12 Mar) 28 Jan 
Gulf Mobile & Northern. 100 4 Jan25 514 Jan 4 3 Mar 612 July 
100 4 
4 
3 
10 " 
Hamilton Watch Co...No par| 16 Jan26| 1712 Mar 10 12 Marj) 214 Jan 
6% preferred....._._-- 100 Feb18} 102 Jan 26 88%, June} 101 Nov 
Hanna (M A) Co $5 pf.No par| 100 Jan 5| 102 Feb27jj 83 June} 100 Nov 
Harbison-Walk Refrac.No par| 23 Jan26} 32 Jan 4 15 Mar| 34% July 
6% preferred..._....-- 100} 186 Mar 4/| 13812 Jani1}j} 120 Apr 
Hat Corp of Amer class A.-_.1 4% Feb 3 71g Mar 10 41g June} 727%, Jan 
6%% preferred w w....100} 71 Jan19} 78!2Mar 9j| 5014 Mar} 75 Wov 
Hayes Body Corp--.--..-.-- 2% Jan 25 4ig Jan 5 1l4 June 61g Oct 
Hazel-Atlas Glass CPieon 25| 10214 Feb15} 106 Jan 4 76%, June] 111 Dee 
Hecker Prod Corp..-....---- 1} 10 Jan24| 121g Mar 10 51g Mar| 1lig Nov 
| kg mR ee 25] 110 Feb 20} 11644 Feb 4]| 81 Mayj 111 Dee 
Ree ae 100} 159 Jan21| 165 Feb17j| 140 Janj 161 Dee 
Hercules Motors... .. No par| 131g Jan26)} 17 Jan 5 10 Mar| 20%, Oct 
Hercules Powder. _-_-. No par| 71 Jan26| 86 Jan 3{| 42% Mar| 87 Dec 
6% cum preferred--- --- 100] 133 Jan 4] 135!2Mar 6/| 126% Jan} 13514 Dee 
Hershey Chocolate._...No par| 54 Jan28} 61 Marl0j) 40 60 
$4 conv preferred___.No par|z1047%g Jan 24| 10912 Feb 80 Marl 105!2 Dee 
Hinde & Dauch Paper Co..10]| 18 Feb 2} 19 Jan 15 Sept] 2112 Nov 
Holland Furnace (Del)--.-.-- = 42 Jan26} 51 Jan 17 Jan} 52%, Oct 
$5 conv preferred _...-.--. 106 Feb 8 
Hollander & Sons (A) ..-_---- % 71g Jan 26 
Holly Sugar Corp--.--.- Nopar| 12 Feb 7 
7% preferred ___..-..-- 100} 1041, Jan 12 
Homestake Mining. ---- 12.50] 61% Jan 24 
Houdaille-Hershey clA.Nopar| 30 Jan2 
0} No par| 12% Jan 26 
Household Fin com stk.No par| 68 Feb 17 
RE 100} 10312 Jan 





















R14 and asked prices: no sales on this day. 


mit Senehtrhent a Def. pn 


nm New stock. rf Cash sale. 


z Ex-div. yEx-rights. | Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS nge Since Jan. 1 
for NEW YORK STOCK On oe of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 4 Mar. 6 Mar.7 Mar.8 Mar.9 Mar. 10 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Par\| $ ver share | $ per share |\$ per share|$ per share 
*6% *6% 7 6%, 6% 7 7 7 7 7 Indian Refining........... 10 Bs Jan27; 8 Jan 6 4 Mar] 10% July 
2612 2653} 2612 2612) 2614 2614; 261g 27 26 27 26%, 2612} 2,500] Industrial Rayon...... No par Jan 25} 2912 Jan 16/| 14% Mar; 30% Aug 
ty 1llie/*109 112 |*11012 112 111 111 11012 I11l, dae 111% 700 | Ingersoll Rand........ No par 105 Jan 23} 119 Jan 3 60 Mar] 11912 Dec 
*15 ae | eee oe Re |) ee at am ot 30]; 6% preferred.......... 100} 150 Jani10} 151 Feb 8j| 185 Feb| i46 Sept 
90's 9ligi} 89 QQO1lg] 89% 897%) BOlg Bllyi 92 92 3 93 2,600 | Inland Steel_........-. Neo par| 79 Jan26 Jan 4|| 56%June} 95 Nov 

14%, 15 145g 154] 15 151g} 15 1553} 15l2 161g} 155g 1633} 22,700} Inspiration Cons Copper_..20} 12 Jan26} 17% Jan 5 7ig Mar| 19% Oct 
*47g «Sig 5 5 4%, 5 *47, Sig 5 5 #47, 5ig} 1,800 Ctfis Inc. ..... 1 412 Jan 14 Mar 2 35g Apr 5l4 Nov 

84g «Bag Ss 8 8 8 73 «C8 7% = 7% 753 7%} 2,100} 3 Interboro Rap Transit... .100 61g Jan 25 91g Mar 1 273 Mar 97% Nov 

*25i2 2644) *25%, 2612] 26 26 26 26 2612 27 *26l2 27 500 | Interchemical Corp....Ne par}; 23 Jan25) 2812 Jan 3 15 Mar| 341, Nov 

924, Q93le] *92i2 Q3le] *92ig 93l2ei 93 93 93 93 9212 93 170 6% preferred.......... 00} 9lig Jan 9} 93!2Mar 1 80 June} 98 Apr 

35g Big] 4*3lp 38) FBlg 38 31g =3lg 353 «635g 35g 35g 400 | Intercont’] Rubber....No par 2%, Jan 27 4\g Jan 4 2 Mar July 
1314 1353) 13 13%) 13 13'4] 13 1312] 13!g 13%] 13ig 131g} 10,400] Interlake Iron........ No par| 10% Jan26) 15% Jan 4 67g Mar] 161g Nov 

23g 2g) *21g 2igi *21g Zils} *23g Zio) *23g Zig 2%, 2% 200 | Internat Agricultural..No par 2% Jan 26 3ig Jan 4 2 Mar) 3% Jan 

*2412 26 | *2353 26 23%, 23%] *2353 251o] *2312 26 | *231, 25 100 Prior preferred__......- 100} 22% Jan27| 2753 Jan 4/} 15 Mar) 29 Jan 
190 192 192 193!g] 193 193 19312 195 193%, 195 195 195 2,100 | Int Business Machines.No par| 173 Jan26| 195 Mar 8)iz130 Mar] 185 Dec 
G4l2 654) 62% 652} 63 64%) 644 66 6412 66 65 65% ,400 | Internat’] Harvester...No par| 52 Jan26} 665s3Mar 9]| 48 May; 70 Jan 
1614g 16143) *160!2 162 | *16012 162 162 162 |*161le 16212] 162%, 162%, 400 POON. i. cendniinobed 100} 159% Jan 4/| 162% Mari0j] 141 Mar] 164% Oct 

Jig 7i'g 6% 74 7 7 7 71g Jig =7l4 Jig 7 7,100 | Int Hydro-Elec Sys class A.25 6%3 Jan 26 84 Jan 5 31g Mar Gig Oct 

37% 63% 37g 60637) 2*3l2 C4 4 4 *3ln 4 4 4 600 | Int Mercantile Marine._No par 3% Jan 3 4% Jan 12 2 Mar 4%, Jan 

773 «677g —- *7%q Bg y cee i) 8 8 7% «68 8 8 900 | Internat’l] Mining Corp..... 1 7% Jan 24 8% Jan 5 6%; Mar! 11% Jan 
531g 535g! 52%, 533° 531g 5333] 53lg 54 53% 541g) 5414 54%) 25,900] Int Nickel of Canada..No par| 46 Jan 26 Jan 367g Mar| 5753 Nov 

*136 ? 138 *| #135 : 138 "\*136%2 138 13612 $130 133 138 |*135 137 100 Te  aditctsanthadbed 100} 134 Janilj 137 Feb17jj 132 Janj 140 July 
121g 121g) 121g 121g) 12ig 121g} 1214 12 127%} 127% 1314) 31,100] Inter Paper & Power Co....15) 10% Jan 26) 14% Jan 3 414 Mar] 15lg Nov 
44 4453! 43%, 4419) 43%, 4414] 444 13% 45ig 45%) 45 4714] 15,900 5% conv pref.......... 1 40% Jan 26) 51% Jan 3 1853 Mar| 5273 Nov 

5 5l4 5 5lg 4% 5 5 5lg 53g 5 54 «6 2,600 | Internat Rys ot Cent nese” 3% Jan 23 6 Mar io 24 Mar 6 Jan 
49 49i9' 4912 51 5012 5012} 50 5lis| 5lig 52 5liy 54% 820 % es Ea 391g Jan 9) 54%,Mar 10 2812 Mar| 4812 Jan 
Bllg 3lle' 3lte 3lte} Bille 3112] *32 33 32 3212} 31% 31%, 700 International Salt..... No - 29 Janil2| 34 Feb10 1912 Mar| 30% Nov 
33'4 33'2) 3312 3312) 3312 3312] *33!4 33%) 33% 34 34ly 3412) 1,200] International Shoe....No par| 31% Jan 7| 35% Jan21 28 June| 85% Jan 
27% 28 28 28ig| 29 31 30 31 31%, 317s} 31 31% ,600 | International Silver.......- 60] 2214 Jan27| 3i%Mar 9% 12 Mar] 35% Nov 

*95l2 984g! *96 100 | *96 1001s 1001g| *96 100ig) *96 1001g) -...-- 7% preferred_........- 100} 84 Jan 4) 92 Feb 23 4612 Mar| 9612 Dec 
Gig = Dig! 834 9g 9 93g Gig = Gag Dig ag 9ig lei 29,500 Inter Telep & Teleg...No par 7% Jan 26 953 Jan 19 5lg Feb] 115g Oct 
99 95g 9g 9 93g 95g 95g Og Bin 9%, 91g 9%) 5,900 Foreign share ctis...No par 7% Jan 27 97% Feb 28 6 Feb| 11% Oct 
141g 1414! 13\2 13%) 14 14 135g 1414] 141g 1412} 14ig 1433} 3,400] Interstate Dept ere par| 11 Jan26) 14% Jan 3 61g Mar}; 18 Nov 
*8 lig ----| *8llg 90 *8llp 90 *82 90 *8llo 90 *8lig 90 | ..-.-- WUOGSTOE. « cuwdvavave- 100} 77\2 Jan 9} 80 Feb 3 63 Feb| 8314 Nov 

93, 934! 1014 10%] *10 10!2] *10 1012) #10 1012] *10 8 10l2 300 } Intertype op weg Fav No par 91g Jan 26) 10% Jan 5 8 Mar) 12% July 
#2014 20!2 20!2 20g] *20%g 2012) *201g 2012) 20 20 20 0 700 So eee 1|} 19% Feb 8] 2012 Jan 7 16 June} 24 Jan 
| ii eee.) ell ee ee 10 De sseavensante 1} 120 Jan27| 125 Mar 9j/| 113% Apr] 124 Nov 
*74 77 75 7 76 76 *77144 79 *78 80 79 79 300 | Jewel Tea Inc.......-.. Nopar| 70 Jan26; 79 Mar 10 4414 Mar| 7453 Dec 

95le 95lg 95% 96 *94 96 96 971 9714 Q7le) 98 981g} 2,600} Johns-Manville....... No par| 87 Jan26} 105 Jan % 58 Mar! 11lig Oct 
*1284, 130 *128%, 130 12912 130 128%, “= *128%, 129 129 129 50 PONG, .nscecendoned 100} 128 Jan26) 132 Jani0j} 122 Janj 130 July 
*55 57% «= 55 55 | *54 56 *5Ale 9 | *541o 5634) 54le 55 400 | Jones & Laughiin St’l pref.100} 51 Feb21}; 64 Jan 4 49% Apr! 78 Jan 
*18 184 18 is 18 18 18 iat 1814 1814] 181g 1812] 1,200) Kalamazoostove & Furn...10) 15!2 Jan28} 19!2 Jan 7 121g Mar| 24i2 July 
#11910 121 *11912 121 |*1191g 121 |*120!g 121 i*12014 121 120i2 121 150! Kan City P & L. pfser B No pari 11712 Jan pet 121% Jan 20]! 118 Mar ~ 

9! 9 gt 91 9 9 gi 93° 9ig Dig *9 912} 1,100] Kansas City Southern....100 7% Jan 26} illic Jan 4 5ig M 131g J 

19° 19° #1819 19% *185g 20 | *1853 1912) *185g 19%) *185g 20 100 4% preferred.......... 100} 161g Feb10} 23 Jan 4 12 Mar] 2412 July 
*10 12 *10 12 *105g 12 10%, 10%) Illig Alig) le, 11% 500 Kaufmann Dept Stores..... 1 8% Feb 1} 11% Mar 10 1l Dec] 12 Dee 
*90 98 790 98 | *9C 98 *90 98 *90 98 98 98 100 5% conv “Yee icnastees 7 97 Feb 4) 997% Jan 17 100 Dee] 100 Dee 
*15ig 15%) 15ig 15!e} 15tg 15'2| *15 15l2) 15 15 | *15%4 15le 400 | Kayser (J) & Co. .........- 145g Jan 3). }612 Jan 20 1012 May| 16 Nov 
785 98 *85 98 | *85 98 *85 98 *87 98 *87 Te 1 ceseae Keith -Albee-Orpheum “i700 Feb 95 Juni8 63 Apr| 91 Nov 
13!2 13%' 13!g 1353) 131g 13%} 14 14%; 1412 14%) 14%, 14%) 7,700) Kelsey a Whi'l conv cl A.1 9% Jan27| 14%Mar 8 4%, Mar} 1 Oct 
91g 9a 85g 2 8% 9 91%, 10% 95g 10), 93, 97g) 18,800 COS Dies ccamocnedeecon 61g Jan24; 10%4Mar 8 3 Marj 10g Oct 
*80 Slig) SBlig Slle) *80l2 83 *81 8312 *81 8312] 8llg 81l2 30 | Kendall Co $6 a pi A..No par Mar 92 Janil 80 Jan} 100 Oct 
38%, 39 335g 334g} 387g 3914) 387% 4012) 36% 41 37!g 385g 128,100} Kennecott Copper... .-. No par| 335g Jan26| 44% Jan 5 263, May| 51 Oct 
12% 12%' 12% 13 12%, 127g} 12% 13 124%, 127%] *1212 12%) 1,800 Keystone Steel & W CO. Nopar| 10 Jan26}| 33 Mar 3 61g Mar| 145s Nov 
25'2 25'2 *24 26 #25 26 #24 25%) 225 25 26 26 300 | eaten ed _u.e--NO par| 22 Jan27| 27% Jan 6 19 Feb| 30 July 
#214 2igi Zlg Zig} *2ig Zig *2Zlg Blgi *2ig Bogl *2ig ig 100 | Kinney (G R) Co-......-..-- 1 1% Jan 26 25g Jan 4 lly Mar 33%, July 
*37%5g 41 *36l2 41 *36 4014) *36 41 40\2 40l2| *36 41 1,000 $8 preferred.......-. No par| 32 Feb15| 4012Mar 9 125g Jan 
18% 18%) 18 18 181g 1812} 17% 18 183g 18%) *1712 1812 130 5 prior preferred...No par| 1312 Janillj] 19 M 3 9 Mar} 191, Jan 
22%, 23 23 231g! 23 231g} 23g 2314) 231g 23'2] 23g 234) 5,300) Kresge (S 8) Co.........-- 20% Jan 28) 23% Feb 25 15\g Mar| 22% Oct 
*5 54) *5 5ig'  5ig 5g 5 5 *47g «=584) 47g (58 200 | Kresge Dept Stores....No par| 47% Jan25| 54 Jun 16 2ig Mar| 8 July 
27 27 27 27 | *271g 2712} 27 2714) 27 27 *27 2712} 1,500] Kress (S H) & Co..... No par| 25lg Jan 28) 22714 Jan 19 22 Mar] 3153 July 
24g 245g! 24g 24%) 24 24%) 24 243g 237% 24lg) 23lg 24 4,100] Kroger Grocery & Bak.No par| 20% Jan 3) 25 Feb15 123g Mar} 2153 Nov 
*1lilg 12 | *10°3 12 *105g 12 *ilie 12 | *11 12 12 121g 40} Laclede Gas Lt Co St Louis _ 10 Jani4| 132 Jan20 8 Mari 18 Jan 
#20 4 «621!2 20!2 20!2 *20 Zlig) *201g 2lig *201g Zligi Zllg Zlie 100 5% preferred........-- 17144 Jan12| 23\2 Jan 20 15 Mar! 30 Jan 
1653 1653 16!2 16%, 165, 1715| 17'!g 18 18 18ig} 17% 18 6,200 | Lambert Co (The).....No a 14 Jan27| 18'sMar 9 8ip Mar! 17 Nov 
414 Big *44g 5ig *41g Gig’ *4lg 5 #419 53g! *4ig Gly! -...-. Lane Bryant.......-.. No par 4 Jan24 me Jan 5 en oan ott July 

2 324g! 31 32! 3214 321 321g 33 3314 35 34 3512} 10,600} Lee Rubber & lire......-.-- 25 Jan26) 3512 Mar 10 Ol, Mar Dec 

33% tH oats 24i 2455 247% 24%, 25 24 25 2414 2412} 2,200] Lehigh Portiand Cement 19% Jan 26 Mar 8 131g Mar] 22553 Oct 
117. 117 |*11512 118 |*115!2 118 |*115!2 118 |*115l2 118 #11512 118 10 4% conv preferred.....-. 113 Jan24| 117 Mar 4 95 Jan 130) Oct 
51454 5 5ig 5 5\g 5g lg 5 54 544 514] 3,300] Lehigh Valley RR....--.-- 41g Jan24| 553 Jan 4 3 Mar) 74 July 
lg lg ¥3g 1 be lg * 1g bs lg 33} 1,300] Lehigh Valley Coal.. 8g Jan 5 5g Jap 3 33 Dec lig Jan 
#21, ig) Zig Dlg Zig 2g] *21g 24g) *2ig Zigi *2y Zig) 300 6% conv preferred 2 Jan 26 3 Jan 4 17g Mar 5ly — 
2514 2512) 25 25\4] 25%, 252) 251g 25%) 25%, 25%) 25 25\4| 4,900] Lehman Corp (The) -  abppaaee 22 Jan 26 7 Jan 5 19% Mar| 29 July 
12 12 12 12ig} 12 12 *11%, 121g) 1214 12%) 12% 1212 900} Lehn & Fink Prod ee agaed 10% Jan 28} 1212 Mar 10 67% Mar| 14% Nov 
31 31 31 31 31 31 *31 Blle} Bll, 3lig} 32 32 700 | Lerner Stores Corp....No par| 2753 Jan27| 32'4 Jan 4 1934 Mar| 355, Oct 
5012 50%) 493, 5012) 50 50 495g 51%); 52 53 5314 554! 8,300} Libbey Owens Ford Gl.No par| 43 Jan26} 554 Mar 10 2314 Mar} 58% Nov 

5%) =—5%g 54g «66 53, 5% 55g 5a| 5% 57g 55g 55s} +1,200) Libby McNeill & Libby No par 51g Feb 21 6%, Jan 3 5ig Dec 9 Jan 

377g 37/g' *371g 3814! *373g 3814] *377g 381g! 3814 38%4) 3814 38% 300 | Life Savers ( orp...-..-.---- 5| 36 Jan 3} 40 Jan10 25 Mar| 37% = 
*105 106 ,*105 106 |*105 106 106 106 |*105 106 106 106 300 | Liggett & Myers TeQesse-.3e 1001g Jan27| 106 Mar 8 81 Mari 102 fang 
10714 10733' 10612 10612 *10614 10712) 107 107 107 107 107 10714] 1,400 OIE in cctsspencnade 10014 Jan 23} 107%g Mar 4 81llg Mar 108% a y 
*175 176!¢ 175 175 |*175 17512,*175 175t2 *17314 175g) 173% 173'4 200 OS ERE ee HOEY ido 1731g Jan10| 176 Jan 24 157 =Apr b76% ec 
17 17 *16 171g! *16 171g} *16 17'g. *17 171g) *17 171g 100} Lily Tulip Cup Corp...No par| 1612 Jan24| 17% Jan 20 145g Mar} 18144 Nov 
35 35 3514 35%) 35 35l2]} 35l2 36 361g 3644; 36 36 2,000 | Lima Locomotive Wks.No par| 2914 Jan26| 4012 Jan 5 2014 Mar| 40% aoe 
42 42 *41l4 42 42 42 *421g 4219) 42l2 44 45 45 600 ; Link Belt Co.......-- No par| 39 Mar 2| 46 Jan 3 29 Mar + A ; nd 
*181g 18% 1814 187%) 184 1814] 1812 18%) 18% 18%| 18% 18%] 1,400] tiquidCarbonicCorp..No par| 16 Jan 26) 19 Jan 5 121g Mar Le - y 
50le 50!2 4912 50% 4912 50 491g 50lg' 49  50lg! 49% 51 9,700 No par| 45% Jan27| 54!2 Jap 4) 33 Mar aie On 
*107!2 108'2 107% 107% *10712 10812, #10712 108'2 *107i2 10812 *107% = - = - pod —_ =~ : «ih =~ a 99 yan +4 4 Oct 
) 1 Ig) 9 10 9 10! 95g 10lg 9% ‘| : 8 
56 5613 565 5614) 56° 5614 56° 57 ‘| 256 57'2) + 55'\4 5614' 4,900 Lone Stag Gemant Corp Nopari 52 Jan 27 62 Jan 5 - ren 6314 Vo 
34] *35g 37%! 3 35 35, 3>s| 3% 3%! 3% 3%! 1,200] Long Bell LumberA...No par| 314 Jan 12}; 42 Jan 4 1g Mar u 
e191 2014 att 2014! 1918 2010 201 211g! 2214 anil 22 2214; 1,400] Loose-Wiles Biscult......- 25} 18 Jan26} 22% Mar 9 30% Bar ae —_ 
109 109 109 109 \*10712 109 10812 10812! 10712 10712 *1071!2 109 60 5% preferred.....-...-- 100} 105 Jan 6} 109 Mar a 3 ve 21% 
23lg 23l2] 23ig 23%! 235, 23%! 232 23%] 23ig 23%) 23!g 23%) 8,400) Lorillard (P) Co.-.------; 10} 20% Jan 26| 24% Feb at pon Bag 
14912 1491o] 150% 15044) 15014 150!4 *14812 150%! 150%, 15012 15012 15012 360 preferred. .......-- 14712 Jan 3] 15312 Jan 28 = a 19% Oct 
1912 19%] 19% 197% 1953 19%| 19% 19% 19% 20 | 20% 20%] 3,900] Louisville Gas & El A..No par) 15% Jan 4) 20% Mar 10 pk oe 570, Deo 
55 55 5312 54%! 542 Bla! 5514 5512) 552 55te| 54% 554) 1,400] Louisville & Nashville....100] 48 Jan23] 58 Jan 3 2° Pee 32 2 
32 32 31 31; Blig 3lig *31 32 313, 31%) *31'4 32 500} MacAndrews & Forbes... -.- 10] 29% Jan27} 33 Jap 5jj 2 ar a,” 
#12714 _...|*1271¢ .-.- 12714 ----|%127% ----|*12714 .--<| 12714 ..--] .-... 6% preferred.-...-. Ne par) 134 Fob 3) 125%s Jan37}) 110% Mar 321 Nov 
28% 29 | 28 2853 28 2812, 28% 29 | 29 2914) 29 2914) 3,000) Mack Trucks Inc..... No par| 2212 Jan26) 30% Jan 4 ate Mar 4915 au 
*42\, 43 421g 42%! 42 42%3| 42%, 43%3' 43 4312] 427, 43%) 4,700] Macy (R H) CoInc...No par| 3712 Jan 26 4312 Feb 6 73 8 pel 198, On 
1814 18%] *18 18% *18 18%) 1814 18%| 1814 1814) 181g 181g 600| Madison Sq Garden...No par) 16% Jan26) 1!2 Jap 18te M 40t Mov 
a5 Sea See SAR Sk SHR SH Se See Oa] 0S MEAL Loo] Matt ceekPGoc-c—--onwo Ma] IN dada] ha dan al Mar] au 
*lig 1%] Lig 15g| 15g 15g) = ogg} Sg tg , ee ee . Mar 3\| 453 Mari 10% Nov 
1 1 1 7 7 71 7\4| 27 7 7 7 1,000} Mandel Bros....----- No par 5ig Feb 16 Tig Mar 
“13 4 a 3 o1sts 1 * *127g 15 *13 . 1444) 123, 12%) *1212 13 10} t Manhatten Ry 7% guar.100} 12 Jan28; 16 Jan17 4 pe! ae Fa 
s Big 814 84) +8 81 8 Big 7% 8 7 773i 2,500 Modified 5% guar....-- 7% Feb 10 8%, Jan 17 hs ree! ioe Ful 
*12 253 12% 13 13 13 *13 14 134g 13%] *12% 13% 500} Manhattan Shirt...-.--.--- 2 11144 Jan23) 13% Mar 9 4 Mar 7 ~ 

13g 14g) * 1% Lig. lig tg} *1ig 15g) *1ig = Lig] = *Flig  Lbg 300} Maracaibo Ol! Exploration..1 114 Feb 20 1% Jan 7 4 Bae > 2 
*5 5g 5 47g 47 4%, 5 5 5lg 5 5ig} 5,300} Marine Midland Corp-----.- 4% Jan25| 5%, Jan 5 453 Sep 6 2 ‘ 

7 7lg 6% 678 73g Tle 7l2 8 = Big 71 ~ 750| Market St Ry yg pr pref. 100 6 Feb 2 81g Mar 9 51, M 147 fon 
14% 14%! 1414 141g) 1414 14%| 14% 14%| 14%, 147] 1412 1453] 8,900/ Marshall Field & Co_..N0 par 11% Jan 30} 15's Feb 17 5, 2 pe! 2 : el 
36%, 37l2! 351g 36%! 35% 36%! 357g 37%! 36%, 37%! 35lg 35%4' 33,100) Martin (Glenn 50. Chiccensd 1l 271g Jan24| 3953 Feb 24 ‘g 
*3% 410) 3% 4 #33, 4igi *4 41g] 41g 4ig) *41g 4l2 300 | Martin-Parry Corp....No par| 3% Jan30| 553 Jan ; B per! ei” on 

*52 524%) 52 524] 51% 52 *515g 52 52 52ie} 5214 52%) 2,300] Masonite Corp....-.-.- No par| 461g Jan27| 5712 - 4 1 Marl 36% Nov 
2 28%| 2812 29 283, 28%) 2853 2914] 2914 29%; 29 29 2,800 | Mathieson Alkali Wks.No par| 2712 Feb 23) 36 alll 3 = 7 a 8 ned 
#170 175 | 172 172 |*170 175 |*170 175 |*17212 175 |*17212 175 60 7% oreterred....-...--- 100] 164 Jan 6) 175 Feb +H aaa r One 
50 50lg) 50 501g) 50 501 M 50 14] 501g 507% 50% ym ia a oe many “= == Ooms a = 31, Mar 7% AUg 
#51 #51 57, 6 6! 1 . avtall CO...cccccces 8 
a4” sim 35 , 33 355 35 3535 a5is 3512 *35\2 36 , 36 . 3612) 900 3 erred WW....No par| 2812 Jan30| 3612 Mat 10 10% June, + jo a 
#99%, 10114] *997% 1014] 99% 997%) *99% 10114) *99%, 101l4 oot 40} $6 ist cum omenenes 4 a zon F * Sp 8% rey eS 
rr 3B 12% sit iz 1B” isi, 13% isis 135 13% lait 15'900 MeCrory pt eer Sahl 1] 9% Jan26| 1414 Mar10|| 6 Mar 13% Nov 
10012 10012] *10014 101'5 #10014 10114] 10014 100'4) 100'4 100% *10012 10114 400 6% conv preferred...... 100} 88 Jan 13] 1005sMar 9% 61 Mar} 92's Nov 
* Bid and asked prices: no sales on thisday. { Inrecefvership. # Def.delivery. New Stock. r Cash sale. zEx-div. yEx-rights. Called for redemption. ee 
see aaaEUEUEmOom as 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar, 4 


Monday 
Mar. 6 


Tuesday 
Mar. 7 


W ednesday 
Mar. 8 


Thursday 
Mar. 9 


Friday 
Mar. 10 





$ per share 
#2014 20l2 
*Gle 10 
5712 57% 
15 154, 
9% 95, 
#944, 904%, 
10144 10l2 
*66 694, 
*55 60 
551g 55lg 
5lg Sle 
27 27 
*16!2 18 
387g 
10%, 
1512 
2758 
*1101l2 
75le 
*l1lils 
53, 
*53 
*l4 
*l4 
*le 
*13 


10514 
237% 

1697 

142 


61l4 614 
1 1 
3% = 3g 

53 5g 

14 141, 

80 81 

187 187 
10912 10912 

257, 

557 

181g 

*86 


123, 
*10612 
#3019 
4\4 
367 

9 


2712 
20 


*,10 
*8ig 
2214 22%, 

*142 14512 
123%, 12% 
50 

2214 
45 

4 
634 
33 
15le 
6 


11% 
12512 


*149 1 50% 
"21 22 


2|*11012 


*1llig 


$ per ehare 
20% 2012 
10 
5712 
15 
9le 
99%, 
1014 


91g 
5712 
14%, 
9% 
#945, 
101g 
*66 
*5712 
55 
53g 
27 


*16le 
38 
107% 
15% 
2714 


76 


55s 
*51 
*1, 


#2514 
6 
414 
14lg 
62 
*10912 
3g 


257g 
6 
4il4 
14g 
63 
109% 
7! 
5012 
812 
244, 
15%, 


81 
*186 189% 
*109 111 
251g 26g 
5656 


17% 18lg 
*86144 88 
1214 1234 
*107 10712 
*31 32 


4 4\, 
*35lg 38 
9 914 
2673 27ig 
1914 20 
*110 111 
8 8ig 
221g 23 
#142” 14519] 
12%, 12% 
50 
22 
45 
67 
644 
3 
14% 
6 
115, 
327 
48 
12% 13% 
126 126 
*149 150 
*21 22 





*11314 


*1031a 
*16314 


$ per share 
2014 20%, 
*9l2 10 
5712 58lg 
14%, 15 
*93g 
*943, 
10% 
*66 
*57)g 
*53l2 
53g 
27 
*16 
38 
107 
15%, 
2714 
lills 
76 
*111% 
53 
*5212 
*14 
*1y 
*3g 
13%, 
*17, 
7% 
34* 
*1l, 
15lg 
981g 


912 
993, 
1053 


2 
*117ig 


521g 
*38 
3512 
16 
1512 
25 


6 
4i\4 
14 
6212 
*10912 


1214 
26 26% 
163 163 
15%, 157, 
*92 100 
*22 23 
23%, 2412 
121, 12\,4 
15 154 
114% 114% 
11412 
75g 
614 
2734 
16% 
1512 
105 
2334 
170 
142 
2434 
91g 
77 
131g 
1712 
543, 
74 
35g 


Tile 
614 
2743 
*155, 
1514 


233g 


142 
243, 
9 


77 
127g 


*Sllo 
190ig 
*109 

25l2 


7 
1712 
*8612 
124 
1071z 
*31 


*4 
*351g 
9 
26% 271g 
19% 197s 
*110 111 
*71, 8 
221 22% 

143 
"12% 


50 
221, 
45 


84 
19012 
111 


56 
17% 
88 
125g 
10712 
32 


4lg 
377s 
9ig 


*5 
*1 15g 
33 - 
48 
1312 
*126 
*149 
*21 


331g 
4814 
14 
1261s 
14934 
22 





$ per share 
20%, 2012 
*9le 
5712 
15 


5g 
11112 
75le 
*lillle 
55g 
*521e 
*14 
"14 


13% 
2 
7% 
#34 

*11, 

15ig 

99 

*117ig 
5212 

*381e 
3514 
157% 


24 

* 169 
14212 

25 
914 


141g 144 
8llig Slips 


err 14312 
123g 127, 

*48 50 
*20 22t4 
*4214 
*115 
6612 

6 
*3 
*5 


13% 14 
126)g 1261 
a 14934 


$ per 
214 
*91, 
575, 
154 
94, 
*943, 
11 
*68 


2414 
1212 
15le 
*11214 
113 
75g 
*614 
28 
*157, 
15% 


1058 *104l2 


*1714 
53 
*5 21g 

35g 
Ill, 
*227, 
*68 
*39 
*1067 
15%, 
45 
2012 
21% 
3612 
421g 
*314 
Sl, 
*116 
*11212 
*61 
7g 
3%, 
*ly 
137% 
*80 
*190 
*109 


107 
*31 
44 
*35 
9 
271g 
19ig 
111 


5 
1214 
33 
481g 


14 
12712 
*149 
22 








share 
215, 
10 
581, 
15le 
93,4 
994, 
11% 
694 
67 
55 
57s 


1 
84 
195 
110 
2614 
554, 
18 
88 
131g 
107 
33 
44 
377 
914 
27%, 
201g 
11212 


& per share 
21 


10 
5Vig 


*9le 


lllig 
79% 
*} 1112 
5le 
54 
#14 
*1, 
*1, 
14 
2 
74 
3 
*11, 
16 
105 
*1174 
5312 


*64 
10912 
773 
5012 


843 
*2312 


1244 

3434 
49 

131g 13lg 
12712 128 

14912 14912 
*21 0-22 


1 








Sales 
jor 


the 
Week 


Shares 
2,600 
300 
6,100 
5,000 


1,200 
6,800 
3,000 
2,200 

150 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Rangejur Previous 
Year 1938 





Highest 


Lowest 


Highest 





McGraw Elec Co 
McGraw-Hill Pub Co._No par 
MclIntyre Porcupine Mines -_& 
McKeesport Tin Pilate 
McLellan Stores 

6% conv preferred 


$6 preferred series A.No par 
$5.50 pref ser B w w.No par 
Melville Shoe 
Mengel Co (The) 
5% conv ist pref 
Merch & M’n Trans Co No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum-..10 
Midland Steel Prod....No par 
8% cum Ist pref 
Minn-Honeywell Regu. No par 
4% conv pref series B_-__100 
Minn Moline Power impt-.. 


Mission Corp 

Mo-Kan-Texas RR__..No par 
7% preferred series A... 100 

tMissouri Pacific 100 
5% cony preferred 

Mohawk Carpet Mills 

Monsanto Chemical Co--...10 
$4.50 preferred.....No par 

Montg Ward & Co. Inc. No par 

Morrell (J) & Co 


50 
Motor Products Corp..No par 
Motor Wheel 5 


Mullins Mfg Co class B 

$7 conv preferred...No par 
Munsingwear Inc 
Murphy Co (G C) 


Murray Corp of America--_-_10 
Myers (F & E) Bros__.No par 
Nash-Kelvinator Corp 

Nashv Chatt & St Loula.--100 
National Acme 

Nat Aviation Corp 

National Biscuit 


D 00 

Nat Bond & Invest Co. No par 
5% pref series A w w.__.100 
Nat Bond & Share Corp newNo 
Nat Cash Register._... No par 
National Cylinder Gas Co... 1 
Nat Dairy Products...No par 


Nat Dept Store 
6% 
Nat Distillers Prod. - 
Nat Enam & Stamping. No par 
Nat Gpysum Co 1 
$4.50 conv. preferred. No par 
National Lead 1 


6% preferred B 100 
Nat Mall & St’! Cast Co No par 
National Pow & Lt....No par 
National Steel Corp 25 
National Supply (The) Pa..10 
$2 preferred 40 
5%% prior preferred._.100 
6% prior preferred 
National Tea Co 


Neisner Bros Inc 

4% % conv serial pref. -_. io 

Newberry Co (J J)._...No par 
1 


No par 
New York Central__..No par 
N. Y. Chic & St Louis Co__100 
6% preferred series A___100 
N Y C Omnibus Corp..No par 
New York Dock 


50 
N Y Lack & West Ry Co..100€ 
IN YN H & Hartford_...100 
Conv preferred 
IN Y Ontario & Western--_ 100) 
N Y Shipbidg Corp part stk-._1 
7% preterred 100 
Nortolk & Western 
Adjust 4% preferred _. 100 
North American Co. ......10 


North Amer Aviation 1 
Northern Central Ry Co-___50 
00 


1 
North’n States Pow Co $5 pf_1 
Northwestern Telegraph --.50 
ae Sy Tire & Rubber No - 


Oliver Farm Equip....No par 
Omnibus Corp (The) vte No par 
Oppenheim Coll & Co_.No par 


$5.50 conv Ist pref_.No par 
Outboard Marine & Mfg__._5 
— Co 


ferred 100 
Owens-Illinois Class C__$2.50 
Pacific Amer Fisheries Inc___5 

fic Coast 1 


6% ‘erred 100 
Pac Tin Corp (sp stk). No par 











Jan 27 
Feb 6 
Jan 19 
Jan 26 
Jan 26 
Feb 3 
Jan 25 
Jan 27 
8% Jan 26 
Jan 26 
Jan 26 
Jan 4 
Jan 28 
Jan 16 
Jan 26 
Feb 23 
Jan 3 

4% Jan 31 
Jan 26 


121g Jan 13 
111 Feb 2 
109 Jan20 

5% Jan 26 

4! Jan 13 

235g Jan 27 

151g Jan 27 

12 Jan 24 
102 Feb10 

22 Jan23 
165 Jani4 
137% Jan 3 

18% Jan 26 

z7%g Jan 30 
6812 Jan 27 

115g Jan 26 

1€ Feb23 

521g Mar 4 


33g Jan 26 
10 Jan 21 
19% Jan 27 


36 Feb 8 
108 Jan 9 
12% Jan 26 
35% Jan 26 
16 Jan 26 
16 Jan 26 
275g Jan 28 
3214 Jan 14 
25g Jan 25 

7 Jan27 
111 Jani17 
120 Mar 7 
55 Janl19 
7g Feb 15 
3ig Jan 26 
1g Feb 17] 
10% Jan 26 
781g Jan 25 
168 Jan25 
109 Jan10 
215g Jan 13 
55 Jan 23 
14%, Jan 24 





2153 Jan 3 


$ ver share 
22%, Jan 21 
10% Jan 5 
591g Mar 10 
18%g Jan 3 
10 Mari10 
94%, Mar 3 
12 Mario 


55lg Mar 
653 Jan 
28l2e Jan 
161g Mar 
3914 Jan 
125g Jan 
1612 Jan 
29 Jan 4 
11212 Mar 10 
8512 Jan 4 
112 Feb 28 
6%, Jan 3 
54 Mar 10 
%3 Jan 31 


3612 Mar 10 
19 Jan 5 
161g Mar 10 
30 Jan 3 
74 Jan 3 
44 Marlo 
141g Mar 6 
6412 Mar 3 
110 Feb15 


281g Mar 10 
175 Jani7 
15%g Mar 7 
92% Jan 25 
2314Mar 9 
2614 Jan 5 
12% Mar 3 
1614 Mar 10 
1i7!2 Jan 5 
11312 Mar 3 

8 Jan 4 

612 Feb 17 
2812 Jan 4 
18%g Jan 10 
167g Jan 4 
106 Mar 10 
2712 Jan 
169%, Feb 
145 Feb 


02 G8 GO Or GD BO OO 


414 Jan 
1114 Feb 


391, Mar 
110 Jan 
17'!g Jan 
47\4 Jan 
22%, Jan 
2312 Jan 
38 Jan 
4312 Feb 2 
3%, Feb 2 
9 Jan 
11812 Mar 
120 Mar 
62 Mar 
14 Jan 
45, Jan 


> Poe OT 


ous 


bo 08 Or Crm OO ST 


14%, Jan 4 
10712 Mar 7 
3212 Jan 18 

4%, Jan 4 
39%, Jan - 


ARNWUOROR AE DOO COR 


—_ 








per share 
10 Jan 
7 Mar 
3512 Mar 
131g May 
5 Mar 
70 Apr 
6%, Mar 
55 Apr 
50 Jan 
3212 Apr 
3ig Mar 
14 May 
11 June 
26% Mar 
5% Mar 
1214 Mar 


443, Mar 
1212 Sept 
18 Dee 
55 Dee 
70 Feb 
212 May 


Feb 29}|213212 Mar' 


Jan 7 





714 


$ per share 
2012 Nov 
124% July 
537, Oct 
261g Jan 
lll Nov 
95 Nov 
15%, July 
80 Oct 
73 Nov 
57% July 
714 Nov 
30 Dee 
16% Dee 
47\!2 July 
14% Oct 


z117 Nov 
8 July 
7212 Oct 
% Jan 

lly Jan 
llg July 


1612 July 
115\4 Nov 
11312 Oct 

107, Oct 

6%, July 
30 Nov 
207, July 

16%, Oct 


July 
17812 Oct 
145lo Sept 
284%, Nov 
95, Oct 
813, Nov 
23. ~=Feb 
30 July 
82 July 
75 Feb 
412 Jan 
125, Aug 
26 July 
71l Nov 
40 Jan 
108% Nov 
1912 July 
4812 Nov 
214% Nov 
23 Dec 
3814 Jan 
37% July 
4%, Jan 
11% Mar 
120 Apr 
‘pr 

6312 Nov 
2% Jan 
Jie July 
Ilg Jan 
163g Dee 
90 Dee 
198 Jan 
110 Dee 
261g Oct 
5712 Dec 
20 Dee 
93%, Jan 
141g July 
103 Dee 
35 Sept 
5 Nov 
41 Sept 
1473 Jan 
3273 Feb 
19% Nov 
1111, Sept 
10 Nov 
2912 Nov 











@ Def. delivery. 2 Newstock. r Cash sale. y Ex-rights. Called for redemption. 




















* Bid and asked prices: no sales on this day. ¢ In receivership. 









































































































Volume 148 New York Stock Record—Continued—Page 8 1441 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
< for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 4 Mar. 6 Mar.7 Mar. 8 Mar. 9 Mar. 10 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
11 1l 10% 1l "10% il ll ll illg 111s} *11 1llz|} 1,000 | Pace Western Oil Corp ..-.-- 10} 10% Jan23| 11% Jan 5}} 10 Mar| 15% Jan 
4ig 414 4lg 4g 4 4lg 41g 414 41g 414] 13,500 | Packard Motor Car _..No Par 4 Jan23 4%, Jan 3 3l4 Mar 6 Oct 
15 L5is 151, 15% 5 1513} 15 15lg] 15 151g] 14% 14%) 4, Pen Amer Airways Corp.....5' 13 Jan24} 16%, Jan 4 15% Dee} 18144 Dee 
*6lg 7 *612 7 *6lo 6%) *6lg 7 *6lg 7 S8ie +.B" Penidun Pan-Amer Petrol & Transp._5 6 Febi8 6%, Jan 20 64 Nov 914 Feb 
*] 14 lig Il lig lig} *1 lly 1 1 1 lig} 4,600 | Panhandle Prod & Ref aew.-1 1 Feb 2 lig Jan 5 1 Sept 2 Aug 
5412 547s) 54 £54 *54 56 | *541g 56 | *53le 56 56 «866 800 | Paraffine Co Inc....--. No par| 52 Feb16} 6019 Jan 4); 29 Mar) 61's Nov 
*101 .--| 10212 10212ia102 102 10014 10014'*10012 102 102 102 250 4% conv preferred__-...100} 100% Jan 27} 104 Feb14 88% June} 102 Dec 
11% 1133] 10% 11%} 10% 11 107g 1143] 1114 1153! 113g 115s) 29,100 | Paramount Pictures Inc- ---- 1 Ole Jan 26| 14'g Jan 4 5% Mar] 1353 Dec 
95 9524; 96 9612] *9412 97 96 9612} 96% 9714) 9712 €8 ,400 6% ist preferred....... 100} 9012 Jan 26) 10712 Jan 4 65 Mar] 103 Dec 
114g 113g, Illg Il1ig} 11 il 11 1114} 113g 1134) 115g 11%) 1,600 6% 2d preferred ._....-.. 10 97, Jan 26; 1353 Jan 5 65g Mar} 13's July 
*22 24 1*22 24 | *22 24 | *22 24 | *22 24 | *22 23!2] -.---. Park & Tilford Inc....-....-. 1} 181g Feb20}| 26 Jan 5j} 16 Marj 30 July 
*l%g 2 1% 2 l% 2 2 2ig 2 Zig 2 2 8,800 | Park Utah C M._.....-..--. 1 1% Jan 26 23g Jan 3 llg Mar 3%3 Oct 
*425, 4314) 42%, 43 425, 43 A42ig 42%] 4219 425s] 423g 4219} 2,300 | Parke Davis & Co__... No par| 4053 Jan27| 43 Mar 2 31% Mar{| 42% Oct 
*17%, 18 17 17 | *17 1712] 174 1712) *17% 41814] 177% 1778 500 | Parker Rust Proof Co._..2.50] 15% Jan24); 19 Jan 3 13. Marj 21g Oct 
*2l4  2ile 21g Dg Zig 2g 23g, «= Dg 2ig 214] *214 233} 1,000} Parmelee Transporta'n-No par 15g jan 26 253 Feb 25 114 Mar 2% Oct 
91g 94 9lg Qe 91g 9g 91g 98g 93g 953 *9ig 914) 4,000} Pathe Film Corp_----_- No par| 82 Jan23; 11 Jan 4 31g Mar) 145s Nov 
11%g Alte} 113g 11%] 114g 1143] 1114 11%} 113g 113g] 11% 1112} 2,000} Patino Mines & EnterprNo par| 10% Jan 16 11% Mar 1 8% Mar} 1312 July 
*52le 54 | *53 54 54 54 5314 53%4! 541g 5414] 53% 53%4 400 | Penick & Ford.......- No par| 5llg Feb 20] 5712 Jan 3}| 41 Marj 5853 Aug 
85le 8512) 85le 85l2] 85lg 85i2} 85l4 85%) 86 87 87 87%s| 6,400| Penney (J C)_. ......No par| 75!g Jan13| 87% Marl0/} 55 Mar! 86lz July 
*Ilg lgl *11g Llge *1ig lg! *1ig lg! *]lg Ale! *1ig Lig .----- Penn Coul & Coke Corp.-.-..10 llg Jan 17 15g Jan 16 l1lg Dec 2!g Jan 
*4 15 45s| 41g 434) *43g 43, 43, 4% 453 47 45g 4%| 2,500| Pena-Dixie Cement...No par 37g Jan 24 5ig Jan 6 212 Mar July 
30 30 301g 31g] *3012 33 31%, 33 32 32 31 32 1,700 $7 cony pref ser A.._.No par| 26 Jan27| 33 Mar 8 101g Mar} 30 July 
*15ig 163g] *151g 16%] 16%, 16%] *16 1612] 1612 16!2) *16%g 1712 200 | Penn GiSand CorpyteN?par| 14 Jan 5| 161gMar 9j| 10 Marj 157% Nov 
#122 ___.|*122 es St ee Ss ee eee teeny Cee $7 conv pref__.....- M0 CE dndimchh Nel -4caponne se 1201g Dee| 121 Dee 
227%, 23 22%, 2314] 2214 22%] 223g 231e} 2314 237%] 231g 23%) 51,000} Pennsylvania RR--.......50 18%g Jan 26) 24% Jan 4 14ig Mar} 241g Jan 
*26 27 4 *26 #=27 | *25% 27 | *26% 27 a7: 37 28 28 200 | Peoples Drug Stores...No par} 24 Feb 8} 28 Mar 10 1914 Mar} 31 Feb 
*J14 9114) wt 114g -2..f*114) ----f9114 8 *114 te} oe =e 64% conv pretorrvegs.. 1G cuccdunde bul  cddkswses os 110 Marj 115% Dec 
3712 37%) 37 3712) 37 37 37. = 38 38 48638 38 638 2,100 | Peorles G L & C (Chic)..-100} 33 Jan26| 4053 Feb 6|) 221g Mar; 42 Oct 
*31, 43, 31g 3ig} *2% 314) *2% 314) *2% Big) *2% Sig 100 | Peoris & Kastern..-_ - cinese Sa 2% Feb 23 314 Jan 24 1% Mar 614 July 
*13 1612} 13 15 | *14le 162] 15 1612} 17 17 *15l2 17 Pere Marquette._.__....- 100} 121g Jan26} 17 Jan 7 5lg Mar| 17% July 
34 3434) 34% 36 3612 37le] 371!2 39 39 40 40 41 1,510 5% prior preferred..-_.. 100} 28 Jan27| 41 Marlo 17%g Mar| 43 July 
30 3012} 30 31 304, 3114] 30% 32 3 32%) 32% 34 1,080 5% pireferred.......... 00} 241g Jan26) 34 Marl10 15 Mar} 381g Jan 
17 173g] 17 17 | *17 18 | *171g 18 | *1714 1712] 1712 1712 500 | Pet Milk......-....-. -No par| 17 Jani8| 17% Feb 20 81g Mar| 17% Nov 
*914 Qe 91g «Ql 91g OSs 93, 9% 9%, 9% 7g 10 1,200 | Petroleum Corp of Amer ...5 8% Jan 26} 10 Mar10 7% Mar| 131g Jan 
*7lg Tig Tig =7% 77g 7% 8 s s 8 *7%, 81g) 1,400] Pfeiffer Brewing Co-..No par 6% Jan 26 8 Mar 9 4%, Jan 8ig Oct 
4014 4012} 4014 40%] 4014 407%] 4053 4112} 4153 4314] 427s 4413) 26,000 | Phelps-Dodge eo Sr eee 25| 34% Jan26} 44% Jan 5)|| 1753 Mar| 4712 Nov 
*44lo 45 *44ig 4419] 4419 4419] *44!3 45 44 44 45 45 400 | Philadelphia Co 6% pref...50| 42 Jan 3} 47 Feb17 30 Mar| 43 Nov 
8212 8212] *8212 87 | *83 85g] *83l2 85 | *83l2 86 | *83!2 87 100 $6 preferred..... .- No par| 75 Jan 7| 86 Feb16|}} 60 Apr) 74 Nov 
*llp 2 *l5ig 2 *13, 2 13, 13%) *1% 2 *1% #2 5,000 | {Phila Rapid Trans Co_-_.-. 50 15g Feb 6 1% Feb 14 14 Apr 3 Nov 
*3lg 37%] *3%4 3ilz2 Big Big] *31g Blel «6*31g 0 Ble] 4*314 «0 Sl2] ~=1,000 7% mneferred.........-. 50 3 Feb27 3% Jan 23 214 Mar 5%g Nov 
14 3g *1 *1 *l4 3g *l4 ly lg 400 | Phila & Read C & I__._No par lg Jan 4 8g Jan 6 l4 Mar 1 Mar 
1021 10319} 100%, 10212] 102 102%] 102 103% | 799%, 100 | 100 100-2} 8,300) Philip Morris & Co Ltd-- ..10 911g Jan 24} 1031gMar 3|| 7514 Mar| 143% Oct 
#15215 157 | 1525g 1525] 1525 1525s] 15312 154 .*149 154 '*14812 154!l2 600 5% conv pret series A_..100! 141 Feb 20) 154 Mar 1ji 114 June] 14414 Oct 
“444 5 43g 4lp 41, 414] *414 4ie 43g 43g 414 414] 1,300] Phillips Joner Corp. ..No par 414 Feb 15 7 Jan 4 4ig Mar 814 July 
*31 40 *3ll4 40 *31ll, 40 *31l, 40 *Z31l4 40 Zit, 46-1 b-eses 7% prefe:ized_........- BL adenodén tak ‘been Sede od 32 Sept] 501g Mar 
395g 4014] 39%, 40 39%, 40 401g 4053) 403, 41ig| 4012 41%4| 11,600] Phillips Petroleum... No par| 371g Jan26| 43% Jan 3/| 27% Mar) 44% July 
*23, lg] *23, Big] *234 Sig] *2%, Sig] *2%, 3g) *2% 3ig) ------ Phoenix Hosiery........-.-.- 5 21g Jan 9 3 Feb 27 2 Mar 4 Nov 
*4310 50 | *42 50 | *42 50 | *4212 50 | *4212 50 | *4212 50 | ------ ne ere ae 100}: 36 Jan 3} 43 Feb20j|} 30% Janj 43 July 
81g Ble 83g 88g 81, 8% Sig 8l2] *8%g 834) *8lg 83% 500 | Pierce Oil 8% conv pref__.100 7ig Jan 26 Slo Jan 6 4 Mar 9 July 
*241n 25 | *2414 25 2414 2414] 24ig 241g] 25 25 | *24% 25 500 | Pillsbury Flour Millis _...- 25| 72353 Feb 14) 2514 Jan27|| 2012 Jan} 2614 Nov 
*35 40 *35lg 40 *36 39 38 38 *37 40 *37 40 10 | Pirelii Co of Italy **Am shares’’| 361g Feb 23; 4414 Feb 3 39 Oct) 52 May 
*... 116 i#.u.. 116 #2... 116 [%..-2 116 9*.... 116 [92-5 186 | -cesee PittseC COStL RRCo...100] ...----- --] ose cces o- 90 July] 90 July 
41g 4) *4 5 *4 5 *4 5 41g 4! 4 500 | Pittsburgh Coal of Pa.....100 37g Jan 30 5 Jan 4 314 Mar 7ig Jan 
*19 21 *19 2Qlig} *18 20 | *18 20 | *18 20 | *18 ee 6% preferred ......- -100} 18 Jan25| 2012 Jan 5 18lg Dec|] 35 Jan 
Blo Bb 5lg = lg 5le = Sle Sle =5le] *5% 86 *5% 866 600 | Pitts Coke & Iron Corp No par 5lgMar 3 7ig Jan 11 37%, Mar 914 Nov 
+6012 65 | *6012 65 | *601g 65 | *6012 65 | *60l2 65 | *60!2 65 | ------ $5 conv preferred....No par| 64 Jan27| 67 Jan12 41 Mar| 75 Nov 
*17314 -...]*173 178 |*172 178 |*172 178 |*172!4 178 )*172 IFS Ps... Pitts Ft W & Ch 7% gtd pf 100] 166 Jan 5) 172% Feb16|| 145 June) 174 Mar 
S 8lg 7% «68 73g 7%) *7% 8 8 81g 7% =«=68 3,600 | Pitts Screw & Bolt.__-.- No par 653 Jan 25 9ig Jan 5 47g May 94 July 
11%, 1134) *11 11%} 11 ll 115g 1153] 11% 12 12 12 600 | Pittshurgh SteeiCo....Noe par| 10 Jan27|; 14 Jan 5 7ieg Mar| 16% Jan 
38 38 *35 40 *35 40 *35 39 *35 39 39 39 30 7% pref class B........- 100} 37 Mar 3) 42 Janl4 2012 Apr| 52 Aug 
*20 22 *20 22 *2012g 22 *2012 22 *291g 22 2012 2012 30 5% pref class A. ...--. 100} 20 Febi4| 24% Jan 5 1llg Apr} 30 July 
*30 38631 *29 = 31 31 31 *20ig 3212] 30 30 30:2 3012 50 5% Istser conv prior pref100} 30 Jan25| 36l2 Jan 5|| 23 May} 45 Jan 
13%g 134g] *1314 13%] 13 1344] 13 1312} 1312 14 13% 14 430 | Pittsburgh & West Va. . .100| 11!2 Feb23; 15% Jan 3 6 Mar! 1712 Nov 
*14 3g *14 3g *1 3g *14 3g #14 33 200 | Pittston Co (The) ....No par ly Jan 4 4g Jan 20 lg Dee % Jan 
#22 22%) 22lo 22te| *22  22iy] 22ig 221g] 221g 221g) 22 221g) 1,500 | Plymouth Oil Co.....--.--- 5] 201g Jan27| 2212 Jan 3}; 15 Mar} 25% July 
*8 812 81g B8igi *8 9 *8 9 *8 9 8 8 200 |Pond Creek Pocahontas No par 8 Jan16 9 Feb 27 8 Mari 11 Jan 
14%, 1434] 1412 1412] 145g 1453] 141g 14%] 14% 151g) 14% 14% 3,500 | Poor & Co class B..-.. No par| 111g Jan30| 16% Jan 4 5ig Mar| 16144 Dee 
*lig 17g] *14% 1% 17 173] *l% 21g) *1% 21g) *1% 2ig 100 | Porto ag Tob cl A.No par 153 Jan 26 21, Jan 6 lig Mar 33g Jan 
*3, 1g * 3g 5g *3g by *3g 5g *3g *12 Ce CR Bivens - se onke No par %g Feb 6 3, Jan17 1g Oct lig Jan 
121g 12t4] 114 12%] 11% 17%] 11%, 12tg) 117% 1214) 11% 121g} 5,800 Pressed Steel Car Co Ine_.-.-.- 1} 10 Jan27| 145, Jan 5 43, Mar| 1412 Dec 
*12 13 *111g 121g] *111g 1212) *11% 1214} *11%, 1244) *11%4, 1219) ....-- 5% conv Ist pref..-....-- 5] 101g Jan 26} 1412 Jan 5 41, Mar| 14l2 Dec 
*3612 38 *34 37 *34 37 361g 3612} *35% 37 *35%4 3712 100 5% conv 2d pref......--. 50| 311g Jan 26) 431g Jan 5 13%, Mar| 4212 Dec 
57 57 56%, 57 5612 5612} 5612 567%) 5673 57 565g 567s! 3,200 | Procter & Gamblie--.--- No par| 7535g Jan 24) 57 Feb 16)| 3912 Mar; 59 Oct 
#11%lg 11834] 11819 118!2] 117 118g] 117 117 | 116% 116%) 116% 116% 240 5% pt (ser of Feb 1'29).100} 116 Jan21} 119% Feb27|j 114 Nov) 12214 May 
3673 37 365g 37 367g 371g} 37 3712) 37 3712) 3714 3814| 11,100 | Pub Serv Corp of N J..No par| 31% Jan 9) 2814 Mar 10 25 Mar| 35l2 Jan 
#10712 10812|*10712 10812] 108 108 |*10714 108%] 108 108%§/*10753 10812 400 $5 preferred.......-. 0 par| 103%, Jan 4) 109 Feb27|| 8614 Mar} 10512 Oct 
*11953 120 | 120 120 |*119% 12014] 12014 12012 *1207% 122 |*120% 122 600 6% preferred.........- 100} 115 Jan 4] 1201gMar 8 | 101% Apr] 118% Nov 
“138 137 |*13512g 137 |*1351g 137 |*1351g 13612/*13512 137 |*135!2 137 | ------ 7% preferred.......-.- 100] 12912 Jan 10} 13612 Feb 28j} 112 Apr] 134 Nov 
15512 156 56 157 | 157 157 | 158 158 | 159 159 |*157 15912 160 8% preferred........-.100] 150 Jan 4) 159 Mar 9jj 132 Mar] 152g Dee 
*115lg 118 |*115lg 118 | 11514 11514]*11414 11612) *1145% 11612) *1151g 11812 100 | Pub Ser El & Ges pf $5. No pa7| 115% Mar 7| 11714 Jan19}} 112 Janj 117 Sept 
357g 3614] 3514 357%) 35%g 3512] 35% 3614 = 36%) 36 36%) 8,400] Pullman Inc.-_-..-.-.--- No par| 32 Jan26| 39%, Jan 4j| 215s May| 3912 Nov 
91g 97% 95g «97 95g 9% 9lo 934 101g; 10 1014] 19,800 | Pure Ol! (The)..---.--. No par 8% Jan24| 1114 Jan 3 814 May| 1312 July 
*87 891g] *87 90 | *87 8853| *87 8812 88% 8853| *85!2 90 100 6% preferred........-- 100} 83 Jan23} 885gMar 9]| 81 Apr} 984 Jan 
8012 8012} 8012 8012] 80 8012] 7912 80 | *79%4 80 80 8680 1,800 5% conv preferred... -- - 106] 75 Jan26| 8ll2 Jan 3|) 74lgJune| 88l2 July 
143, 151g} 141g 147%] 14l4 1419] 14% 15 145g 147%] 14% 161g) 21,500 | Purity Bakeries-_------ No par| 10% Jan 26} 1615 Mar 10 7 Mar] 15'g Nov 
*12 1244] *12 12%} *12 1253] *12 1253] *12 125g} 125g 12% 200 | Quaker State Oil Ref Corp..10] 12 Jan21) 12% Mar 10 9 June} 16% Jan 
7%, 8 8 814 8 81g 8 814 8 8i4 8 81g! 64,100 | Radio Corp of Amer...No par| 6% Jan26|) 812 Jan 4 4% Mar} 91g Oct 
*80 100 | *80 100 | *78% 100 | *78% 100 | *78%; 100 | *78% 100 | --.--- $5 preferred B....-- gd. eR a ae ee ee 6014 Jan| 80 Oct 
6733 6733! 671g 67531 *661g 6712! 6712 6712! 6712 67l2 6712 6712 900 $3.50 conv ist pref..No par! 6153 Jan27! 67% Jan 5|| 3714 Mar! 66% Dee 
214 Qty 21, 23% 2ig 2 21g 2%! 23 2iz2 23g 212i 9,500 | t{Hadio-Keith-OrpheumNo par 21g Jan 26 2%, Jan 5 1% Sept 53g Jan 
1914 193g] 193g 195g) 193, 20 201g 20%) 20% 21 2134 21%| 1,900| Raybestos Manhattan.No par| 1814 Jan25) 2214 Jan 9| 14%June| 24 July 
131g 13 | *1314 14 14. 14%4| 1412 1514] 1412 14%] 1414 1414) 3,200] Rayonter Inc. -.-..----.----- 1} 121g Feb10} 17 Jan 3 8ig May| 2412 Jan 
*20 201s] 20 20 21° +21 2it, 21%) 21 21'4) 2012 21 900 $2 preferred. --.--..---- 25} 20 Jan26} 231, Jan 3|} 18 Mar] 291g Jan 
161g 1612] 16 16 163g 16%} 16% 1612] 1612 16%] *16!g 16%) 1,100 | Reading_--..-.----------50] 141g Jan 28] 18% Jan 3|} 10%June} 22 Jan 
251g 25g) *23 25te| 2484 24%) 248, 24%) 25 25 | *24\4 25 400 4% ist preferred.....- -- 50 2212 Feb 27| 2512 Jan 3|} 18 Mar) 301g Jan 
Be ES pe 17% Jan 26} 21ligMar 8}| 13%4June| 2712 Jan 
dike Prelerved 2... -caccsee -s 
: 85 Reis (Robt) & Co Ist oret_100} 
*81, O44] *8lg 91g} *814 9 *81, 87) *814 8il2 83 «= Bg 100 | Rehable Scores  Seamabatsad par J 
*101g 107s] *10ig 11 *101g 103] *101g 1034] *101g 10%) *10!g 1094) --.--- Reliance Mfg Co....-.----10] 10% Jan27| 11%; Jan 12 9 June} 1312 July 
153g 155g] 151g 1512] 1543 1512) 1 16 | 215% 16 157g 15%} 4,600 | Remington-Rand-.--..------ 1} 12% Jan27| 171g Jan 5 95g Mar| 175 July 
*73 75 | *73 74le| 741g 74le| *731g 75 | *7212 75 | *73 75 100 Preforred with warrants..25| 7314 Jan13| 75%, Jan25|| 491gMay| 78 
*70 72 |%*70 72 |%*70 74lo| *72 74le} 70% 71 | *71 75 120 | Rensselaer & Sara RR Co..100} 64 Jan24| 71 Mar 9)| 40 Apr| 69 Nov 
l5g 18% 1 15g lig 1% 1 15g lig 158 14g 112) 11,800 | {Reo Motor Car-_-.-----. -- -5 lly Jan 23 1% Jan 5 1 353 Oct 
22 22iol Zlig 22tg] 215g 21%] Zl, 224] 21% 22% 2153 22 | 31,300| Republie Stee: Corp...No par} 18 Jan26| 25% Jan 4/| 1114 May| 25% Nov 
*631g 67 | *63 67 | 263 63 | *61 63 | a63 63 | a6212 6212 300 6% conv preferred ----.-- 100} 60 Feb 3| 70 Jan 5j| 391g Mar| 78% Nov 
63 tt Pree 6% conv prior pref ser A. oe” 58 Jan26| 71 Jan 5|| 38 May| 7712 Nov 
Revere Copper & Brass--.--- : 
7 =~ je i111 #79 , 
*1 1! . 4) *% 4 8 een 
“| 40 40 38% 40 '| 740 41%2| 42 43%] 6,900] St Joseph Lead. ---------- 
5g 5g 53 500 
*1ig 1% 112 
*3 314) *3 .* 
37% 38 | 37 soy 3¥%] 37% 38%] Siz 38% 37% 98 |~6,700| sateway Stores..-----No par| 36 "Jan"3| Bim Fed dl] 12 Nov 
37%, 38 = 37 3714 3753] 3753 38 2 2 ’ y ae gene ‘an 
oon 97 7° 97° 97 97 97 97 97%) *96 98 110 5% preterred.....--.-- 821g Jan 4} 98 58 831g Dec 
106%, 107 1064 105%, 107 107 |*10514 107 | 107 107 | 107 107% 180 6% preferred......---- 96 Jan 3) 10714 Mar 68 99 Nov 
112 112 | 1119 11119] 11112 112 | 11212 11212/*112 112%4)*112 112% 50 7% preferred........--100 seer Jan11| 11212 Mar 79 108 Nov 
*161g 1655| *161g 1653] 161g 161g) *1553 1612} 16 161g) 15% 1 400 | Savage Arms Corp....No par Jan 26} 1814 Jan 8% Jan 






























t In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


2 Ex-div. y Ex-rights. 
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* Bid and asked prices; no sales on this day. 








q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
Saturday Monday Wednesday | Thursday Friday 
Mar. 4 Mar. 6 .8 Mar.9 Mar. 10 
$ ver share | $ per share $ per share | $ per share | $ per share 
174 16% 17% 1 174g} 17'2 17%) 17t¢ 17% 
73 *72\e 74 73'2| 73!¢ 73'2| 74 74 
5g 3S % % % 86h 5g 
7 "61g «=7%4 74 7ig = 71 7 
49 Z4Big 438'2 4914; 49l2 502) 50le 
115 eS Sere oo--| *115% ...-| 115ig 
og lg 5g be 
*1% *lig 2\g Zig *17, Zl itg 
20 20i2 20'2 20%} 20% 20'2) 20% 
*2ig +2, 3% 3%| *253 3%] 25g 
742 T4ig 75'g 75\2, 75 751i T5lg 
17 16% 17g 1714) 17tg 17%) 17% 
1812 1814 18% 187g} 185, 19 | *18l4 
*65 *65 83 80 | *65lg 80 | *65ig 
6%8 614 6% 6 6ig Gilg) 5g 
*50\g 50 = 50g 50 50 «6660 | *49 
ll'g ll 11+, Ll) Allg Alig) 11% 
*31%, Blig 31% 30%) 30% 30%) *30% 
134 13i2 132 4 13% 13% 14 14 
#105 106 106 | 105% *104'g 107 106 
5% 5%) 5g 61g: 6 6 6 
30 28% 30 Blig) B3illg 32 31% 
*3 *3 3\g 3\g 3 3 *3 
194 *19 8620 20 20 2012) 20!2 
25% 25i2 25l¢g 261 2612 27's) 264 
#95 *95'\2 954 9714! *951g 9714) *95l4 
*95\g -*33'g LOVig 100 | *93!4 10012 *94ig 
*104% *104)2 105 104% 7103 4103 |*102\g 
*16\4 1614 16% 16'2 17 17 17g 
*1l6lg léig 16ig 1614, 17 17 | *17 
154 1544 16 1614' 1614 16%; 16ig 
13'g 13%! 13 13 13'g° 13'g 13% 13! 
111% 111% #111 112 112 |*1 14 112 |*1ll\y 
24 *lig 24 24, 2ig 24 Zig 
*16% 16%, 16% 17%) 17 17'g' 164, 
#138 *136 141 wneuk tee 2 | 141 
27 26% 27 27\g' 27 274; 27ig 
187% 1814 19% 194g} 185g 19%! 183 
Z1lzg 20 21% 21%! 20% 21%! 20% 
B14 30% 31% 32ig' 31 32%, 30% 
3Yl2 B92 3912) 45 | *39l2 45 | *39l2 
4ig *4\g 44 43g 4\4 438" Ale 
47 47%, 48 | 48 | 48% 484 4712 
*3 Big Bg Zig) 3 3is| 3 
71 *7 Tig 74 *7\4 Jie *7\4 
#19% #193, 2054) 20%; 20% 21 20% 
44% 43’ 44/5 45 441, 45 434 
154 *14io 154 15 15g 1553) 15% 
#4314 *43\4 46 ? 
154 15% 15% 
72 7244 73l2 
29 29 2Y'g 
7 7 7'g 
100% 100%, 100% 
#15 leg 15g 
3% 3% «64 
91g 8% Og 
19\4 1914 10% 
23\4 234 wee 
4g 48 
2812 28 28% 
27 27 27% 
*50 *50 50% 
493 4914 49l2 
3212 3212 
73% 74 TAlg 
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t Stand Gas & El Co...No par 

preferred........No par 

$6 cum prior pref....No par 

$7 cum prior pref_...No par 

Stand Investing Corp..No par 

Standard Oil of Calif...No par 
Oil of Indiana 


Sterling Products Inc...... 10 
Stewart-Warner............ 
Stokely woe & Co Inc...... 1 


Superior Steal scars inp iste 00 
Sutherland Paper Co.....-. 10 
Sweets 2 Lag Amer (The) _-..50 
Swift & Co..........-.... 25 








My tt Tne Games) <a 
Telautograph Corp.......--. 
Tennessee Corp...........- 


Texas Guif Sulphur....No par 
Texas Pacific Coal & Oll_...10 
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9% Jan 26 
5 Febi17 

1314 Jan 26 
65g Jan 27 
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STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100-Share Lote Year 1938 
EXCHANGE 
Lowest Lowest | Highest 
Par| $ per share |S per sharel$ per 
Schenley Distillers Corp... 5| 135 Jan 26 134, Sept 
5% % preferred - - soninee NOE 68 Jan 3 62 June 
Schulte Retail Stores......- 5g Jan 3 lg Sept 
8% preferred........-- ido 6 Jani3 3 Mar 
Seott Paper Co..--...- No par| 45% Jan23 34%, Mar 
$4.50 preferred. ...-. No par| 113 Jan 4 1121, Dec 
es! Air Line....No par 1g Feb lg Jan 
42% _, ees 100 1% Jan 27 lig Mar 
Seskoers Onl Co.of Del-No par| 19 Jan 26 1512 Mar 
300 | Seagrave Corp.....--- No par 21g Feb 2! 2% Dee 
Sears Roebuck & Co...No par| 67 Jan25 47 Mar 
EE TEA 1} 15 Jan24 9l4 Mar 
Sharon Steel Corp. -.-..- No par| 15% Jan2 10 Mar 
$5 conv pref_......-. No par| 60 Jan26 4514 Mar 
Sharpe & Dohme....-.- No par 51g Jan 27 3 Mar 
$3.50 conv prefserA.No par| 47 Jan25 36 Aug 
Shattuck (Frank G)...No par| 10'!g Jan24 6% Mar 
0 | Sheaffer (WA) Pen Co.No par| 28 Jan 5 6 2053 Apr 
Shell Union Oll_...-.- No par| 11% Jan 26 5 10 Mar 
5%% conv preferred.._.100! 10412 Jan 7 3 93 Mar 
Silver King Coalition Mines_.6; 51g Jan 23 3 4%, Mar 
Simmons Co.........- No par| 2512 Jan 27 a 125, Mar! 
Simms Petroieum.-........10 2’, Jani4 3 2le Apr 
Simonds Saw & Steel._.No par| 1812 Jan 27 3 147%, Mar 
See Che OO... 25s ecdsanwes 2. 21 Jan26 5i] 181g Mar 
6% preferred.......... 1 94%, Jan 9 784 Apr 
Sloss Sheffield Steel & Iron _100 Jan 30) 45 Mar 
$6 preferred._......Nopar| 101 Jan18 91 May 
Smith (A O) Corp......--- 145g Jan 26 13. ‘Apr 
Smith & Cor Typewr..No par| 131l2 Jan 26 10 Mar 
Snider Packing Corp._..No par| 12% Jan 26 83, Mar 
00 | Socony Vacuum Olli Co Inc.1 12 Jan 26 103, Mar 
00 | Solvay Am Corp 5% pf_.100} 111 Feb 2! ill Apr 
South Am Gold & Platinum ..1 21g Jan 3 llg Mar 
So Porto Rico Sugar...Nopar| 16%, Jan 16 15!g Dec 
8% preferred..........100} 132 Janil 128 Jan 
Southern Calif Edison. ._.-.- 25] 231g Jan 24 1914 Mar! 
Southern Pacific Co...-... 100} 15 Jan 26 91, Mar| 
Southern Ry.........Nopar| i161, Jan 26 5l2 Mar 
5% preferred.......-.- 100} 2353 Jan 26 81g Mar 
Mobile & Ohio stk trctfs 100} 37 Jan23 17i2 June! 
cones (A G) & Bros_No par 212 Jan 25 214 Sept 
t preferred..........- 100] 3512 Jan 17 29 Mar 
nites Withington....No par 212 Jan 26 2 Mar 
eet & ORS. cincdocsccesuda 6% Jan 25 4 Mar 
Spencer Kellogg & Sons No par| 19 Jan24 191g Dec 
Sperry Corp (The) v t c_...- 1} 40 Jan24 155g Mar 
Spicer Mfg Co.....-..- No par| 13 Jan28 7% Mar’ 
$3 conv preferred A..No par| 42% Jan25 29 Mar 
Spiegel Inc. ........------- 2} 114% Jan 26 6\4 Mar 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PBR CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
Mur. 4 Mar. 6 Mar.7 Mir.8 Mar. 9 Mar. 10 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| § per poy B $ per share |\$ per share\g share 
Sig 34] «= 31g 34g] Bg B4g] Sg 31g 3%] 3lg 3%] 33,400/ United Corp._......- No par| 2% Jan 3% Feb 6 2 Mar x" Oct 
3814 3344) 38%, 38%) 37% 38l2] 38 381s: 38 38%; 38 387, ,900 $3 preferred ........ No par| 3112 Jan 38 387g Mar 10 22 Mari 38 Oct 
6 6s} Gig 633) Gig 6%} 614 6%] Gilg 6%! 653 71s 26,000 | United Drug Inc...-......- 5} 4% Jan26) 7ig Ma 10 45gJune| 7% Jan 
*6% 673) “65s 6% 6%} 6% 7 7 74 7 7 900 | United Dyewood Corp.-.-.-.- 10] 5tg Jan 8% Jan 5 4lg Mar| 107% July 
71% 71%) 4718, 71%) 4 71%q 71%) = Tlig 71%) 27014 704) 71 71 70 POOR bs. oi bas w 4 nabs 00} 65 Jani2} 74 Febilj| 60 Apri 8012 Jan 
Sig 5g 5 5ig 47, 5 5 5ig Sig 5g 5ig 51g} 14,400] United Electric Coal Cos_...5 45g Jan 26 6°3 Jan 4 3 Mar 87g July 
“32 33 | *32 32%) 32 3212] *32 33 3212 33 | *32%. 33%4 600 | United Eng & Fdy-...-...- 80 Jan26} 3314 Jan12|} 21% Mar| 3914 Oct 
76% 774) 761g 78 77 =677%) =76% ~«7712) 77% 78%, +4 78\2| 7,600} United Fruit......... No par| 63 Jan30| 7812Mar10|| 50 Mari 671g Aug 
12% 13 12%, 13 12% 13 12% 13 12% 13 131g} 16,400 | United Gas Improv’t..No par| 11's Jan 13) z2131g Feb 27 8% Mar] 12% Nov 
*112 114 {*113 113%/*11212 113% #11344 113%4!*11314 113% #113% 113% iol © aioe $5 preferred ......-.. No par| 111% Jan 6} 115% Feb14!} 100 Mar] 114 Nov 
10 10's] + 9lg 10%) 10 101g) 9% 101g] 10lg 1014] 9% 9%} 5,600) United Mer & Manu Inc vic. el 7% Jan 3) 10%Mar 6 6 Sept] 10% Aug 
6g 64) 6g 6g] *6ig Glo] *6lg Glo} 6lg 64) 6% 61g] 2,200] United Paperboard....._-. 10} 5% Jan24) 7ig Jan 5 3 Mar) 855 Oct 
10 10g] *91g 10%) 10% 10% 10 10g 10%4| *10 10%) 1,700) U S & Foreign Secur...No par 7% Jan26| 11 Jan 4 412 Apr} 13 Nov 
*85 8712] *86 8712] *8614 8712] 871g 8712) *86 88 | *86 88 200 $6 first preferred .....-.. 100} 82% Jan24| 87!2Mar 8 62 May! 87% Dee 
‘ So * Sse es |) °° S| 68%)... U 8 Distrib Corp..-..- No par % Feb 11 lg Jan 24 33 Dec} 1% Jan 
*§ig 7 *5ig 7 *5%, 7 "644 7 *6ig 71g) *5% 7i4] ------ Conv preferred ......-- 100} 5ig Jan26} 712 Jan 4 31g Mar} 914 July 
934 *9lz *95g 97g 9% 9% 10 9’g QO%s\¢ 1,700] US Freight........... No par 8 Jan26} 10% Jan 3 5% Mar| 1253 Nov 
101% 101%} 102 10312) 103 103 | 10212 10314) 102 104%! 106%, 1074) 4,700) US Gypsum_............. 91 Feb21) 113 Jan 4|| 55 Mar] 115 Nov 
*178 181 |*178 181 |*178 181 |*178 181 180 180 /[*1781!2 181 10 7% preferred .......... 00} 173 Jan2i| 180 Mar 9/| 162% Mar] 173 Nov 
*6% 7 *65g 7%' *65g 73g' *6% 7le' *7 7%’ *653 7%" ..-2-- U 8 Hoffman Mach Corp....5' 6 Jan26 7g Jan 4 4\g Mar! 10% July 
*2614 30 | *2614 30 | *2614 30 | *26%4 30 1 *2614 30 | *26%4 30 | pips de 5% % conv pref......... 50] 301g Jan27| 32 Jani8{j 24 Junel 35%, Jan 
2214 2214) *213g 22 22%, 23 23 254i 25 25%) 25 251e° 7,100) U S Industrial Alcohol.No par| 18g Jan26; 25% Mar 9 13lg Mar| 3014 Nov 
5 5lg big lg 5 5 *47, Sig] *47g hig 5 5lg 800 | U 8 Leather-.-........ No par| 4ig Jan 27 57g Jan 3 314 Mar; 7ig Oct 
Dig 933) *9 91g) *9 94 9 94 9 9 91g Qig 700 Partic & conv cl A...No par 8 Jan26} 1053 Jan 4 53g Mar| 131g Nov 
*55 617%) *52 6lig} *52 61 *52 61 *52 61 *52 ee Pree Prior preferred........-. 100 6114 Jan20| 61% Feb 2} 50 Mar] 71 Nov 
47 47%, 46 47 46 4614) 4653 47 467g 47%) 4712 487s! 10,300 | U 8 Pipe & Foundry... .-. 371g Jan 26} 487% Mar 10 2llg Mar] 495g Oct 
4%, 5ig) 5 5lz] 58g 57g 57 553 5%| 5% 6lg 30,500| US Realty & Imp ....Nopar| 4% Jan30) 5% Jan 5 2% Mar| 7 July 
49%, 5053) 4812 50%4) 491g 50 4912 5lie} 5ilg 52 50'2 51% 53,000} U S Rubber.... .........10] 40lg Jan26) 52% Jan 3]; 21 Marj] 561g Nov 
108%g 10912) 10812 110 | 10912 109%) 1097 11lig'z109 109%4/ 1095s 110 | 12,800 8% ist preferred ....... 100} 90 Jan26) 11llgMar 8]| 45t2 Jan] 1091g Nov 
*58ig 62 59 59 | *58 6053} 59 59 58 58 581g 5814 500 | O 8 Smelting Ref & Min....50| 52g Jan24| G65ig Jam 5j| 744% Mar| 7 Oct 
65ig 6512] *6514 65%) 65%, 66 | *651g 65%) 65% 66 66 1,200 ee 50; 60 Jan23} 66% Maril0/]/ 255 Mar] 701g Mar 
6414 647s) 6253 6414) 6343 6414] 6314 65 6414 65!2) 6414 651s) 75,000 | U S Steel Corp..-_..... No par| 5314 Jan26} 70 Jan 4i]| 38 Mari] 71 Nov 
118 11814} 11812 1187] 11812 118% 11812 118%} 119 119 | 119 12012) 3,400 PENCE ontinnddwironae 100] 113g Jan 27| 1201g Mar 10/| 91% May| 121 Oct 
35% 435%) *35%, 36 35% 35%) 35% 35%] 3578 357%| 35% 3573) 2,000) U S Tobacco.-......... No par| 33% Jan24| 35% Jan 3)|| 29i2 Mar| 36 June 
*4514 ..--| 4514 4514] *45 4734) *45 47%) 45 4734) *45 4734 100 7% preferred .....-....-. 25| 43% Feb16) 45% Jan 7|| 40 Apri 4712 Sept 
32g 33g 34 33g 38g 34 «Bly 314 Bg 3144 34] 1,400 United St Stockyards Corp... -1 3'g Jan 3) 353 Jan 20 3 Dee} 5% July 
*8ig 85g) *8ig Big 8 s Big Big 812 8leg 8i2 Biz 500 Conv pref (70¢) ...-.. No par 7ig Feb 20 85g Mar 3 75g Nov| 1014 July 
2ig 2igi *2 Qty} *2 Ql By tg} 23g Zig! 2% 213) §,200| United Stores ciass A..No par| 1% Jan25| 2igMar 8 14 Mar| 3g July 
*55 591g) *55 591g] *55 59ig) 55 55 | *56l2 59 | *5612 59 100 $6 conv pref A.._....Nv par| 50 Jan23) 55 Feb24|| 37 Febj 52 Dee 
*11ig 115g] 115g 115g] *11%g 11%) *11ig 11%) 11% 12 | *12 13 500 | Universal-Cyclops Steel Corp 1} 101g Feb 24) 12% Jan 21 7lg June] 15 Nov 
*76 «8678 7612 7612} 7612 76l2g] *78 80 78 78|*77 7712 300 | Universal Leaf Tob....No par| 75\g Jan28) 83% Jan 3|| 48 Mar] 86 Dec 
*161%q ~---] 16014 16114/*16014 ___.|*16014 _._.|/*160% ..-.|/*160% ---- 20 8% preferred.........- 100} 157 Jan 3) 162 Feb28|| 134 May] 15912 Dec 
*75 77 1°68 75 |*68 75 1°70 75 | *71 75 75 77 30 | Universal Pictures Ist pref.100' 50 Jan27| 78 Feb25|| 27i2 Mari 83 Dec 
*1 53 *5g 5g Sg 5g] 1,000 | Vadsco Sales. .....--- No par 1g Jan 16 % Jan 3 1gJune] lg Jan 
*175g 3084) *1714 3044) *18 27 *18 29 | *18ig 30% *18lg 30%' .._..- i, ree 100} 17 Feb23) 1914 Jan 5 16 Mar Oct 
271g 2753) 26% 267%} 26% 2733) 26% 277%) 2714 28 | 2714 27%; 8,100) Vandium Corp of Am._No per| 22 Jan26| 30% Jan 5 lltg Mar| 287% Nov 
35 3514] 351g 351g; 353g 353g] 351g 3512) 351g 35!2 *3412 3512! 1,000 | Van Raalte Co Inc....--..-- 5} 30 Jan27| 351gMar 6)| 1414 Mar| 3653 Nov 
*112 11419)/*112 11415 *112 1141g\*112 11412,*112 11412 *112 1i4ts wh alipaaae 7% ist preferred ....... 100} 113 Feb 6) 11412 Feb24|| 97 June| 113 Nov 
40%, 4034] *40%, 411g) 4114 4114) *41 4119} 411g 41lg 42 42 500 | Vick Chemical Co......-.--. 5| 36ig Jan24; 42 Mario 301g Mar| 42 Jan 
*57 80 *57 80 *58 80 | *58 80 | *58 80 | *58 OF 4 nctltse Vicksb'g Shrev & Pac Ry Col00/ ..-.-.----| -.---.---- 40 June} 57 Oct 
251g 251g) 24le 2Z5ig] *245g 25 25 2512] 24% 2512) 25  25l4] 2,700} Victor Chem Works.....- .5| 21% Jan26|) 25% Feb 18 13lg Sept] 25% Dee 
4 4 3% «C4 bd 37 3% «64 3% 4 *373 «4 1,500 | Va-Carolina Chem..... No par 31g Jan 26 47g Jan 4 2% Mar} 55g Jan 
2814 29 271g 2734) *27 281g] 2814 28%) 2814 29 2712 2712) 1, 6% preterred _.......-- 100} 24% Jan26| 317% Jan 4 15% Mar| 32ig Jan 
#11512 116 |*1151g 117 |*1151¢g 117 |*11512 116 |*115'2 116 | 1152 115%2 10 | Va El & Pow $6 pref. ..No par| 114 Janil| 117 Feb18}| 105 Marj 116'2 Nov 
*214 2%) *21q 27%) *214 27%) 2% 2%) *214 27%) *214 ig 10 | Virginia Iron Coal & Coke.J00} 1% Feb 1) 2%Mar 8 15g Apri 412 Jan 
* 74) * 74) * 87g) *6% 8 * 873; * | eae 5% oreferred .........- 100 61g Mar 3 8 Jan 9 5\4 Mar} 15% Jan 
#116 123 |*116 123 /|*115 12112 #11519 12119}*115 12112 *117 12119) ...---. Virginia Ry Co 6% pref. “+ 120 Janililj 120 Janilijj 100 Marj 120% Feb 
73 73 *67lg 74 *68 737% 73%) *71ig 74%) 747%, 75% 60 | Vulcan Detinning.. ...... 6712 Jan24| 7512 Mar 10 37 Mar) 77g Dec 
*120 125 |*120 125 125 135 TEL . cuntPAeh - cccoh*ESb | sane 10 Preferred . . pec See pee 5 Mar 7| 125 Mar 7/|| 11614 July] 1191g Oct 
*11¢ lg} *11g iLlg} *1lg 14) *1 143 1% «6lt4g] File 18g 100 | ]Wahash Railway....-..-- 100 1 Febi4 1% Jan 3 Mar 25g Jan 
2%, 2% 27g} *2ig 3 *21g 27gi 253 2%) *2ig 2% 500 5% preferred A...-.-..- 100} 2!g Jan30} 31g Jan 4 15g Mar| 4% July 
*Ile 2 *llp 2 *lig 2 *lig 2 *ilg 2 Site ..2: | cvaews 5 oansbcente 1% Jan 19 2 Jan 3] 14 Dee 3% Feb 
7ig Tig) *7 74) *7 74 7 7 7% Tal *7lg 3g 300 | Waidort System.....-- = = 6'g Jan25| 7% Feb 16 5% Mar| 8lzg July 
17%, 18 *177g =18l4) *18 181g] 18ig 1814) 18!g 1814) 18% 1812) 1,300) Walgreen Co....-..-.- 1612 Jan 26 Jan 3 13% June] 2014 Jan 
*89 8953] *89 8953] *89 8953] *8914 90 | *8914 90 | *89 90 | -.---- 4% % pret with wasvames 100 85 Jan 3| 891g Feb27|| 74 Mar! 871g Dee 
7 71g 7 7% 7g 714 7g «= 738 733 «712 7% 712! 9,700! Walworth Co........- No par| 653 Jan28| 914 Jan 5 4ig Mari 1014 July 
*47ig 48 4712 477g) *47 47%) 4712 4734] 47% 47%) 48 48 900 Weems 4 W ine No par| 4214 Jan26| 50% Jan 3|} 30 Mar| 54 Nov 
20 20 | *19% 20 20 20 | *19% 20 20 20 20 20 500 So , e No par| 195, Feb 20; 20% Jan 3/| 17% May! 20% Dec 
*13\4 14%) *13 1419] #13 148%) *131g 15 | #13 14%) *14 14%) ...-_- ware Baking Co cl A.No par); 12 Jan23} 14% Mar 1 8 Mar] 1914 July 
23g 42a 2%, 2ig) *21g agi *2ig 233) 24g Digi *2%g Zig 400 Class B....-.....-.No par| 214 Jan 23 2% Jan 4 2 Mar| 4 July 
*43 46 *43 457g! *4312 47 44 44 44 4 {| *41 43% 200| 7% preterred.....-.... 100] 341g Jan24) 44 Mar 8 23 Mar; 61 July 
5ig Bg 55g 5ig Bile Big 5% 5% «= Big 6 6°s| 49,400 | Warner Bros Pictures... --- 5 5 Feb20 6% Jan 4 3% Mar 8 July 
#4014 41le| 411g 42 4214 4214] 4212 4219] 43% 48 48 48% 660 $3.85 conv pref...... No par| 36 Feb 3) 48%Mari10}} 20 Mar] 45 Aug 
274g «2% 2% 3 2% 3 3 3 3 3 3 31g| 6,500 | {Warren Bros.......-. No par| 21g Feb 20 3% Jan 3 1% Mar| 47% July 
*83g 12 *9ig 12 *9 «612 *9 «612 *9 612 12 12 100 $3 convertible preft..No par| 10 Jan28] 12 Jani10 5 Mar 16% July 
*3ig 5 *3ig 5 *3ig 5 *3ig 5 "Zig 5 ig. Ol iiscce $1 1st preferred.....No par| ........-.| ~----.-- -- 644 Dec! 8 Dee 
*28 29 28 28 29 29 29 2912] 2912 30%! 3014 30%) 3,000] Warren Fdy & Pipe....Nopar| 2512 Jan26) 307% Mar = 16144 Mar| 31 Nov 
22 22331 22 22 *2214 2212] 22 2214] 22ig 2212) *21% 22 1,500 | Waukesha Motor Co....-.-.5| 1814 Jan 27 Jan M 25 
*2919 30 29%, 29%) 30 30 30 30 | *2912 3012) 30% 3012 700 | Wayne Pump Co -....-...-- 1) 271g Jan25| 32% Jan 4 17 Mar| 34% Nov 
3 3 3 3 *23, Zig] *2% Big) *253 Sig) *2% Sig 700 | Webster Eiseniohr-.-.-.- No par| 2% Jan28| 3% Jan 3 1% Mar| 414 Oct 
2 2 1% 2 15g 15g lig 15g lig llg) *lag 15g 900 | Wells Fargo & Co..--..----- 1 1 Jan 7 2 Mar 4 % Sept lig Jan 
241g 2453 25 25 241, 2414) 24 24 241g 24%| 24 2412) 2,100] Wesson Oil & Snowdrift No par| 235gMar 2} 2812 Jan 3|} 2514 Mar| 39 July 
*73 75 | *73 75 73 73 | *73ig 75 | *731g 75 73 8 =—73'g 300 $4 conv preferred....No par| 7lig Jan26| 79 Jan 4)| 71 Apr] 82% July 
*921g 93 93 93%) 935, 935s] 9353 9353) 95 9512 95 7 170 | West Penn Elciass A...No par| 89 Feb 3) 97 Mari10j} 70 Apri| 10212 Jan 
10412 105 | 104% 1047] 10412 105 | 105 105 | 106 107 | 105'4 106% 420 7% preferred .....-..-- 102% Jan31| 107 Mar 9]| 82% May! 10312 Dec 
95 9514; 9 95% 9612] 9614 9612) 9653 97%) 97% 98 620 6% preferved......-..-- 00 Jan 98 Marlo 74 Mar| 97% Jan 
*123lg 124 | 123 12312] 12312 12312] 124 12414) 12414 12444) 124 124% 270 | West Penn Power 7% pret.100|z12014 Jan 4) 124% Mari10j| 116 Mar| 126 Nov 
*115lg 11614] 116 11614] 115% 115%) 1161g 1161s) 1161 11614) 11614 116% 120| 6% preferred.......- .100] 11412 Jan 24] 11612 Jan 3)| 11112 Jan} 11912 Nov 
291g 295g! 29%, 301g! 297% 3014! 29% 3012! 30lg 31's 30% 31 9,800 Western Auto Suppiy Co...101 2212 Jan 26! 31igMar 911 12% May 7g 
31g 31g] *3ig 35s 3ig Big] *31g Biz] Big 3%) 3% 3% 400 | Western Marylard ......-. 100} 3 Jan26) 4ig Jan 4 Mar| 41g Jan 
*614 74) *6 714] *6 74] *61g 74 7 7 *6l2 74 100 4% 2d preterred....-. ~--100] 54 Jan26} 8 Jan 4 3 Mari 9 Jan 
1g 1g *12 5g *12 5g 1 53 53 *lg 5g 700 | Western Pacific.......--- 100 1g Feb 20 % Jan 4 1g Mar} 15g Jan 
13g 1%] *13g 11g sis 11g 13g lle lig llg 1% «614g ~1,000 6% preferred --...----- 100 1 Feb 16 15g Jan 3 Dec] 3% July 
23% 23%, 221g 23ig 2314] 23 233] 2312 23%| 231g 23%) 6,500 Western Union Telegraph.100| 201g Jan 26) 2412 Jan 4 1612 Mar| 3414 July 
2 287s] 28 29 a8 281e} 28 283%,] 27% 28%) 2812 28%| 7,500} Westingh’se Air Brake.No par| 2314 Jan26| 31% Jan 4 15% Mar| 3314 Nov 
11344 114%] 1121g 1141g} 11212 11314] 11312 115% 114% 116'2) 115%, 11714] 11,200 | Westinghouse El & Mfg...-50) 98 Jan26} 120 Jan 5 61% Mar] 1247, Nov 
*141 148 |*142 145 |*142 145 145 145 |*142 145 |*142 145 10 1st preterred........---- = Jan 26) 145 Mar 8)]| 103 Marj 144 Oct 
18% 18%| 1712 18ig] *17% 18 | 18 18 | *17¥g 18!2) 17% 17%) #700) Weston leo Inseumn’s. 270 par Jan 26] 2053 Jan 7 91g Mar} 21 Oct 
*37 38 *37 38 *37 38 *37 38 | *37 38 3 37 30 Class A. .ccnccoscce 0 par a Mar 3] 38 Feb 24 3lig Mar| 39 Dec 
203g 2012} 20 2012] 2012 2053] *2012 20%) 20% 20%; 2114 2112] 1,700] Westvaco Chior Prod..No par) 1812 Feb 16) 2212 Jan 4/| 10 Mar) 201g July 
*Z31lg 311g] *311g 3lig] *311g 311g] 3iig 3112) 3l1t2 3154) *31lg 32 400 5% conv preferred ....-- 30} 30% Feb 8) 232ig Jan 13 20 Mar] 3lig Dec 
50 *50 60 1%*50 60 |%*50 60 | *50 60 | *50, 60 | ..--.. Wheel & L E Ry a adage 60 Jan12| 60 Jani2|} 60 Mar} 60 Mar 
*72%, 110 | *72%, 110 | *74 110 | *72% 110 | *73 110 | *73 110 | -.-... 5% % conv preferred....100| 75 Feb20| 75 Feb20)| 65 A 90 Jan 
2612 2733 26 271g) 2553 2614) 2614 26%) 26% 27 2673 2714) 3,400] Wheeling Steel Corp...No par| 2212 Jan 26; 31%, Jan 4/| 1412 Mar| 32% Nov 
*791g 95 | *791g 95 | *79ig 95 | *79ig 95 | *79!g 95 | *79!g 95 | -.-..- Preferred .....-.------ 100] 80 Jan27| 80 Jan 75 Mari 95 Jan 
591g 591g] *56 5912) *56 59 59 46059 | *5612 5812) 58 59 600 $5 --No par| 541g Feb 4) 60 Jan 4j| 42 May} 61 Nov 
*111, 12g] *111g 1214] *111g¢ 12 | *111g 1214] *111g 12%4) 12% 12% 100 | White Dent] Mig (The 8 8)20| 105g Jan 5) 12% Marl0j| 10% Dec} 1512 July 
11% 12 11 ile] *11%q 11%2) 11 1214] 11% 12%] 12 12%! 5,100 | White Motor Co.....-....-i 95g Jan 26} 13% Jan 4 61g Mar| 15% July 
*6ig 612] *6lg G6le] *6ig Glo] *6ig 6%) *6'4 6%] 6% 6% 200 | White Rock Min Spr CoNo par| 65% ¥Feb14; 7 Jan 4 Sept; 11 Jan 
1% 133] *1ig 14g) *1lg Ilg lig lle 1'g lig] *11g 153) 1,100] White Sewing Mach...No par 14 Jan 13 1% Jan 3 14 Mar; 3 Jan 
*20 20% 20 1912 1912] 20 217%| 2212 23 | *21!2g 22%! 1,800 $4 conv ----No par| 1514 Jan 27 23 Mar 9 834 Mar’ 
Big Big *3lg 3g’ Big Big! Big Big! Big 3%! 353 3%' 6,600! Wileox Oll & Gas.........-- 5} 2% Feb 15 9 15s Mar} 312 Aug 
25g 0-25 2%) 212 ig) 2g 2 25g 253) 21g 253] 7,400| Willys-Overland Motors.-...1 31g Feb all ly June| 3lg Oct 
5ig Sle} #5 53g Sig Bg 5ig Bi 54 Bg 5ig Bg 900 6% conv preferred... .-10 6%, Feb 8 3%g June] 67% Jan 
41g 4ie) 4% Ale 433) 43, 415) 412 453) 412 453| 4,400] Wilson & Co Inc......No par 5 Jan 5 3 Mar| 5% July 
46 4612 47 | *47 4714] 4714 4712] 47% 4814) *47% 4812] 1,400] $6 preferred..-......-- 4912 Jan 5|| 32 Mar; 60% Jan 
C107 cc. eee. ecb nck ce IRE, | ce nel sudins Wisconsin Elec Pr 6% pref.100| 107 Jan19} 10812 Jan12/| 103 Oct} 106% 
#231, 249] *23 24 | *23 237%] 231g 241g) 2414 2412] 2414 2412) 1,600] Woodward Iron Co......-. 2553 Jan Mar| 275s Nov 
4914 4953] 491g 49%,) 493, 501g) 4912 4973) 49% 50 50 5014] 19,200 | Woolworth (F W) Co..-.-.-- 50% Jan 5|| 36 Janj| 53% Nov 
20 20 19% 20%) 20 20 197%, 20%) 20 2012] 20% 2112] 5,100] Worthington P&M(Del)No par 231g Jan 4)| 1114 Mar| 2714 Nov 
*60 70 | *60 70 | *5ilg __..| *55 70 | *51'g 70 66 66 200 A7%..----.-1 66 Marl0|} 42 Marj 7212 July 
*60 70 | *52 63 | *44 65 | *49 65 44 65 | *44 65 | ..---- 6% erred B....-... 65 Janis); 70% Oct) 75% Nov 
331g 331g] 3312 3312] 3312 as 34 35 3512) 1,300 Prior pref 434% series... - 38 Jan 4/| 27 481, Nov 
*44 49 47 47 +4512 *47 8648 48% 48%) 50 50 300 Prior pt 44% % conv series 1 53 Jan 5j| 28% Nov 
#106 109 | 106 106 | 107%, 107%|*1072 11012] 10812 10812) 10553 108 50 | Wright Aeronautical. _.No 120 Jan 5512 Mar| 1214 Dec 
*79 7912] *7914 7912} 7914 7914) 7914 7914) *79 7912) 7912 80 1,200 | Wrigley (Wm) Jr (Del). No par 80 Marl0j} 61% 78 Dee 
31% 32 3214 321g] 32 32 33 46033 «| *3212 33 32% 33 1,300 | Yale & Towne Mfg Co.-_.-.- 33 Jan 4/| 20% Ji 39 «J 
19%, 19%] 18%, 2| 187% 191g] 18% 2014] 19% 20%] 19!2 201g) 42,600 | Yellow Truck & Coach cl B_-1 21% Jan 5 8% Jan) 21% Oct 
*111ig 112 |*111lg 112 |*1111g 112 | 111%g 111%g) 112 112 |*110 112 20 Preferred .....-.---- 1141g Feb17}} 71 109 
s 17ig 181g} 1712 1753) 17% 17%] 17% 18ig) 18 18's) 2,400] Young Spring & Wire. “No 21% Jan 5 93 25% Aug 
5O0le 5lig] 491, 501g] 4912 50%] 49% 5il,) 50's 51%) 505 5112) 25,800 | Youngstown 8 & T....No 55%, Jan 4}| 24 5714 Nov 
*80lg 85 | *801g 85 | *801g 85 | *801g 85 85 | *80 85 |-..-...| 5% preferred_--.....- Jan 5|| 62% 8612 Nov 
28 281g] 28 281g] *27ig 28 27% 28 28 2853) 28% 2914) 4,700] Youngst’'wn Steel Door.No par| 2312 Jan26| 31% Jan 4/| 1ll2 M 311g Dec 
191g 19%] 19% 2053) 20 20%) 20% 20%) 20's 20%) 19% 20 9,700 | Zenith Kadio Corp....No par 221g Jan 4 9 M 25% July 
Zig 34! *3 Big! Zig Big) 8B 31,' 31g 314' 314 314’ 2,100! Zonite Products Corp-_------ 353 Jan 3 2% Jani 5% Mar 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. = Newstock. rCashbssle. zEx-div. y Ex-rights. Called for redemption. 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 
















































































B. \Friday Week's & Friday Week's 
BONDS ts Last Rangeor | 2 Range BONDS 3 Last Rangeor | 2 Range 
N. Y. STOCK EXCHANGE = &| Sale F y" 53 Since N, Y. STOCK EXCHANGE 35 Sale Friday's = Since 
Week Ended March 10 —8.| Price |Bid & Asked & Jan, 1 Week Ended March 10 Ea] Price |Bid & Asked| && Jan, 1 
Low High No.|\Low High Low High| No.\\Low High 
U. S. Gevernment Foreign Govt. & Mun. (Con.) 
Treasury 448.--.------- 1947-1952|A ©} 120.22/1204 120.22) 65//118.26120.22 | Chile Mtg Bank (Concluded) 
Treasury 46. ...-------- 1944-1954/J D)115.31/115.18 115.31] 19)//114.17115.31 Guar sink fund 6s ia deocesoiehonane 1961)|A O} 15%] 14% 15% 9} 13 16% 
Treasury 3%s.--.------- 1946-1956|M S)______ 114.28 114.30]  5}/113,10114.30 NS RE. 1961)A O} 11%} 11 11% 8] 10 14% 
| ee 1940-1943|/) Dj______ 104.30 105.2 20/| 104.29 105.8 eGuar sink fund 66......... 1962;\MIN;| 15%) 13% 15% 8 13% 16% 
Treasury 3%8-..-------- 1941-1943|)M 8)_____-_ 106.19 106.24 3|| 106.18 106.27 *6e assented ........-...- 1962;M N; 11%) 10 12 27 10 14% 
Treasury 3%8---------- 1943-1947/3 D/110.25110.10 110.25} 22//109.30110.25 | *Chilean Cons Munic 7s-_--..- 1960|M $| 12%)] 12 12% 7 10% 14% 
Treasury 348-.--.----------- 1941|/F A/}107.10107.5 107.10) 15||107 107 12 | *Chinese (Hukuang Ry) 56.--..1951/3 D/..---- 17% 35 |....|| 17% 20 
Treasury 348--.-------- 1943-1945/A ©} 110.22110.11 110.25) 86/|/109.22110.25 | *Cologne (City) Germany 6 348-1950) M 8) ------ ee 19}4}_---}} 16% 19 
Treasury 348-..-.------ A O}111.1 {110.23 111.1 39)}109.22 111.1 Colombia (Republic of)— 
Treasury 34%48-..-.------ 1946-1949/3 1D} 111.8 |110.23 111.8 19//109.11111.8 *66 of 1928...........- Oct 1961/|A O} 25%! 23% 25%] 155 19% 25% 
Treasury 3%8---------- 1952|J OD) 111.5 |110.19 111.5 | 33)/109.2 111.5 66 exti sf gold of 1927_Jan 1961/3 J) 25%| 23 2534] 163]} 19% 25% 
Treasury 36....-------- 1946-1948/3 D/110.151104 110.17) 38)/108.19110.17 | *Colombia Mtge Bank 6448-...1947|A O] 2634) 26% 2634] 13)| 25% 26% 
Treasury 36....---.----- 1951-1955|M $/ 109.12 108.18 109.12) 13)/|107.4 109.12 *Sinking fund 7s of 1926....1946)M MN) 2644; 26% 26% 3 25% 26% 
Treasury 2%48..-------- 1955-1 M 8} 106.21|105.27 106.21) 86//104,.12106.21 *Sinking fund 7s of 1927....1947|F Aj_..-_-- © 2G. sdwae omnes 25% 26 
Treasury 2%8..-.------- 1945-1947|M $}______ 108.13 108.23 9}| 107 108.23 | Copenhagen (City) 58...--...- 1952/3 Dj) 96%) 953 96%} 49 99% 96% 
M $/ 107.291107.11 107.30) 75)|105.19 107.30 25 year gold 4}4s___.---.--- 1953;|M N| 94%) 93 94%| 27 87% 94% 
J D/)106.13.105.17 106.13) 46)|104 105.13 | §*Cordoba (City) 7s pemmens 4 "GR TORsG. GE toned inmitis wnithe 
M $/105.15/104.19 105.15) 126/|103.4 105.15 BN. ARETE A BES) 1957|F Aj. 40%; 40% 41%] 31); 40% 51% 
Be in anes 104 104.14 9}|102.20 104.14 | Cordoba (Prov) Argentina 78..1942|J J) 74 74 74 3 74 80% 
J D/104.20)103.26 104.23) 166)| 102.20 104.23 
J D) 107.28 107.18 107.28} 491|106.6 107.28 | *Costa Rica (Rep of) 7s_..-..1951|/M N/__._-- 29% % 4 22% 30% 
M $107 1106. 31 107 $1||105.1 107 Cuba (Republic) 5s of 1904....1944|/M S| 10134| 100% 101% 71; 100 108 
J DM) 104.20 103.23 104.20) 90)/102.13 104.20 External! 5s of 1914 ser A_...1949/F A/-._.-- 105 105 2}; 105 105 
M $| 104.25,103.28 104.25} 60)/102.16 104.25 External loan 4s ser C....1949/F Aj_...-- 101% 102 5|| 100% 102% 
Treasury 28 7\J D104 [103.9 104.3] 43,102 104.3 4 6s external debt._._....-- 1977|3 Dj) 55%| 55 56 | 130)) 54% 60 
Federal Farm Mortsege e Corp— Sinking fund 5%4s_._Jan 15 1953|3 J|--.--- 103 103 3}| 102% 103% 
C065 s oc tie ar 15 1944-1964|M 8! 108.26'108.14 108.26} 18/|107.9 108.26 Public wks 5 4s...June 30 1945|J3 Dj------ 69% 6934) 341] 68% 73% 
ho ai meas 7A 15 1944-1949|M N/ 108.10 108.3 108.10) 28//106.26108.10 | Czechoslovak (Rep of) 88. -.-.- 1951;|A O| 72 66% 72 38|| 49% 75 
Dicvviads _-Jan 15 1942-1947|3 J) 106.24 106.22 106.25) 151/}106 106.25 Sinking fund 88 ser B.....-- 1952/|A O| 75 68 75 10 50 75% 
NEE AS Mar 1 1042-1947|m s/___-_- 105.23 105.26; 2)|105.3 105.26 z 
Home Owners’ Loan Corp— ’ Denmark 20-year extl 66...--- te 5 Jj 105 103% 105 43/| 100% 105 
Bs series A__..May 1 1944-1952)|MN/1C8.8 |107.29 108.8 | 35//106.26108.8 External gold 54s... ----.-- 55|F Al 100%| 100% 101 33/| 97% 101 
2%s series B..Aug 1 1939-1949|/F A} 102.8 |102.8 102.18) 311/102 102.22 External g 4}48_..-- Apr 15 1902 A Ol 96%) 93% 96%} 41 89% 97% 
2s series G...------ 1942-1944|/J J}______ 104.26 104.30} 61|/104.1 104.30 | Dominican Rep Cust Ad 5}48..1942;M 8j------ 70 71 2} 65 71% 
ist ser 5348 of 1926__.._-.-- 1940|A O}....-- 71 71 il] 65 71% 
2d series sink fund 5 s_---- 1940|A O}].-..-- 71 71 lll 65 71 
Foreign Govt & Municipal— Customs Admins 6 }4s 2d ser_1961|M $j------ 71% 71% 2)| 66 71% 
5 4s Ist series. .....-..-- 1969|A Oj---.--- 70 71 3\| 66% 71% 
Agricultural Mtge Bank (Celemaep 534s 2d series___._..._..---- 1969|A Oj------ 70 71 2)} 65 71 
*Gtd sink fund 68....-.----- 1947/F Aj 26%%| 263% 26%) 10)| 25% 26%, | *Dresden (City) external 7s_.-1945|M Nj ------ VLsnwe 23 |j----|| 16 18 
*Gtd sink fund 68..-.------ 1948;/A O}_.--__ IBM, - ovate owen 25% 26 
Akershus (King of Norway) 48.1968) M 8/...._-. 93%  93%%4 2 93 94% | *E] Salvador 8s ctfs of dep....1948|J Jj--.---- 18 18 1 14% 18 
*Antioquia (Dept) coll = A...1945/J 3} 14 13% 14 28 10% 14 Estonia (Republic of) 78. -...- | & —_s *100 wtone oneal 97 100 
External s f 7s series B._.-- 1945)J 3} 14%) 13 144) 24 9% 144% | Finland (Republic) ext 6s..-..- 1945|M $j--.--- 105% 105% 105% 107 
External s f 7s series C_-.-- 1945\3 3} 1344) 13 13%} 13 10% 13% | *Frankfort (City of) sf 6 4s. ..1953) M Nj------ ne ye 17% 19 
External s f 7e series D..--1945 J 3) 14 13 14 42 10% 14 French Republic 7 4s stamped_1941,3 D/------ 108% 109 4\, 106 109 
External s f 7s Ist series....1957|/A O/}_.._.- 12% 13% 12) 9% 13% 74s unstamped _._..-..-.- = RP Sc 105 105 2}, 104 105 
External sec s f 7e 24 series-1957|A Gj__.-.. 124% 13% 4 9% 13% External 7s stamped.-_.....- 1949/3 Dj--.---- 116% 116% 3}; 113% 115% 
External sec 8 f 78 3d series.1957/A O}..--.- 124% 13%] 17 9% 13% 7s unstamped._.......--- 1949}_.-- 104% ....- ----|| 103% 105 
Antwerp (City) external 6s....1958)J Dj 9634) 96 96%) 37|| 90% 96% 
bor r= a ee pr Cree Goerman Govt International— ; 
ft external 44s .--------- 1948;|M N} 9244; 91% 92%) 141 89% 921% *5 48 of 1930 stamped... 1965|3 D} 20%} 20 20%} 53 15 21% 
8 f external 443-.--.--.--- 971|MN| 86% 8634) 31i| 85% 87% 534s unstamped__...--.1965|----| 162; 16% 164) 35)) 14% 18 
8 f exti conv loan 4s Feb...-1972)F A} 77}4| 77% 77%| 156)| 76 78% ©5 }4s stamp(Canad’n Holder) '65|----.|------|------ ----- ---|| 17% 17% 
8 f exti conv loan 4s Bt nn ES AOl 77%| 77% 77%) 29)| 76% 79 *German Rep extl 7s stamped-_ oo A 26 25% 26%) 28 19% 26% 
Australia 30-year 5s.....--.-- 1955/3 J) 103%4| 101 103%) 70)|) 96% 1034, 7s unstamped.._..-..---- SEES FeO 19 19%} 211 16 22 
External 5s of 1927 - - --- M $ 103 | 100% 103 49) 97% 103 Prov & Communal! Bis 
MN] 98%) 96% 9 202 91% 99 *(Cons Agric Loan) 6 %s....1958|3 D)------ 24 24 1 22% 24% 
* Austrian Exverual ¢ 4040 of 1038 SD  Bieobona 14% 15%) 15)) 12% 17% | *Greek Government sf ser 7s..1964|M N/------ *29% 33 |----|| 26% 26% 
*7s8 part paid___........- 1964/...-|------ *22% 30 |----|| 20% 24 
Se Oe eet 690.~4- 18S ales . "i675i ais ie iz ‘a 120% Sink fund secured 68- ~~~... 1968|)F Aj------ a 31% hone 44 27% 
um 25-yr extl 6 }48------- 6s part paid...........- 1 ooce|------ , 1 21 
hey | —abQegetma 196619, 3] 107'*| 10634 107%] 16l| 103 198 - 
External 30-year 6 f 78.-..-- 1955|J D'___--- 116 11634! 27|' 112 116% ' Haiti (Republic) ef 6s ser A...1952|A O| 74 74 75 8'| 73% 75 
Berlin (Germany) 8 f 6348.---1950)A O).----- 21 21 1); 14 21 | Hamburg (State) 6s_....--.- A - waren "174% 19 |...) 15% 18% 
¢External sinking fund 6s 06..-1968/4 einai *18% 19 |--./| 13 19% | ¢Het (German) extl 748 °50|J J}------ 16 18 3|| 13% 18 
¢Brasil (U 8 of) 86....1941/3 D) 2634} 1534 27 | 290)) 11% 27 | Helsingfors uy) ° axt 6360. ..-1969 A } <weene 10334 103%4) 1]/ 103 105 
External s f 648 of 1926...1957|A O| 22%| 1234 22%) 731 9% 22% Cons M 
External s f 6 34s of 1927...1957|A O| 21%) 13 22%| 768 9% 22% ©7 44s secured s f g_.-..-.-- J 3 10 10 10 4 8% 10% 
7s (Central Ry) ..-----.--- 52) 5 D| 20%| 12% 21 557 9% 21 7s secured sf g__........- > ee *93%% 12%/.... 9 9% 
Brisbane (City) 8 f 5s8..---..- 1957|M S| 984) 97 9844} 61|| 93% 98% | *Hungarian Land M Inst 7}48.1961;|MN; 10 10 10 S. . e 
Sinking fund gold 5s.......- 1958|F A| 9834) 96% 984] 22 89 98 Sinking fund 7 s ser B__..1961|Mi N|------ *9% 13%|.-.. 9 9% 
2u-year s f 6s..-...-------- 1950}/3 Dj 102 | 100 102 15|| 97 102 | *Hungary (Kingdom of) 7}4s..1944|F A|------ *31}4 37)4|----!|| 30% 31% 
*Budapest (City Clienaneo 1962)3 Dj 11 10 11 ll 9% 11% Extended at 44s to_...-..-. 1979|F Aj 27 26% 27 24 
Buenos Aires (Prov of) ; 
stamped. ......-.---.---- 1961)|M 8 64 Irish Free State extl s f 5s_.._. M Nj-.-.---- _< gemene 108 |----|| 103 103 
External s Ay Fey acocese 1977|M 8 5244 | Italy (Kingdom of) exti 7622271981 J Dj) 67 64% 67 | 102)) 62 76% 
Refunding sf s-4s..... 1976|F A 52% | Italian Cred Consortium 7s ser B '47|/M S|------ 67 67 2i| 65 75 
Rosen tess %s-4%5..-1976/A O 55 Italian Public Utility extl 78...1952|5 Jj 51 50% 51%] 19]] 48% 55 
Externai s f 44s-4%(s-..-.- 5|M N 54% Sagonese Govt S0-ze 8 {6%e_..1054/F A| 79%] 79% 80 86|| 75% 85% 
% external s f $ bonds. -...- J J Ext! sinking fund 5 4s. _-._- 1965|MN| 57%| 57% 58%) 31 56% 65% 
_ *Jugosiavia (State } Mtge Bk) 7s 1957|A O}------ 3444 34%] 1]] 34 38% 
° sf7e..- ----..--1967/5 J 29 | *Leipzig (Germany) s ft 7s_...- 1947|F A/------ *17% 23 |.-../| 16% 20 
= 1968|M N 32% | *Lower Austria soon ‘Sh. 598 
A 109% 111 Medellin (Colombia) oe arteee JD 51 10% 14% 
M 109% 111% | *Mexican ‘on gtd 4}4s.. woon % 
F | 102% 104 ©4348 stmp assented o-<- % kK 
15 104% | *Mexico (U8) ext 6a of 1800 £71045 iste % & 
3 101% 103 Assenting 5s of 1 % 1K 
5 ] 98% 101 *Assenting 5s nial 1% 1K 
J 7 19% *Assenting 58 Kr K 
M 32 48 of 1904___.._.......... abies “eolmmipe 
at i8 1960)5 J a, ae % a 
July coupon <--> Assenting 4s of 1910 large ---- % 
om aT 15 1960/A O 37 *Assenting 4s of 1 % 1h 
wena] -----5 en large Paine, REE Sa Vee 
atl of Te ----1942 MW ul * ame. oo = oe ene oe 
assented. MN 16 
A 18% | Milan (City meer) ent hs ~-1952/A 18|| 475% 56% 
A 16% | Minas 
FA 18% ouee esti ef he. 961, 7% 15 
FA 16% *Sec ext] s f 644s... ....... 40 7% 15 
3 18% | “Montevideo (City) 7s 1 54 
373 16% | 6a series A... -_..----__- -- = 4 
M 18% | New So Wales (State’ 103 101% 
M 16 External 6 f 56.........Apr 33}|} 94% 101% 
A 18 Norway 20-year 91} 103 104 
AO 16% 20-year external 14}| 103% 105 
MN 18% External sink 25 pads 105 
MN 16% External s f 4448........... 46|| 100% 103% 
3D 16 4s 6 f ext loan. _........... 64|| 99% 101% 
J 14% Municipal Bank extl s f 5e...1970) 3 b mye 
3D 16% 
5] 14% 



































For tootnotes see page 1449, 

























































































































































Volume 148 New York Bond Record—Continued—Page 2 1445 
3|Friday) Week's B|Friday, Week's 
BONDS SS] Last) Range or Range BONDS §$| Last | Range or || Range 
N. Y. STOCK EXCHANGE Sb) Sale Fy Since N. Y. STOCK EXCHANGE = 5] Sale "3 3 Since 
Week Ended March 10 —&.! Price |Bid & Y aked Jan. 1 Week Ended March 10 ma.) Price |Bid & Asked) @ Jan. 1 
Low High| No.\\Low High Low High| No.|| Low High 
*Nuremburg (City) ext] 6s....1952)F Aj _____ 19 19 5j| 17 19% | Baldwin Loco Works 5s stmpd_1940;|M N|_____| 101 + 101, 3]} 100 102 
M S|______ 55 55%] 131] 52% 57 Balt & Ohio Ist mtge g 4s_July 1948/A O} 61%] 59% 62%| 231/] 48% 62% 
MW! 51 51 51%] 261] 48% 52% *1st mtge g 53.____._- July 1948/A O| 62%) 60% 62%] 541] 49 62% 
A O} 100%] 100% 101 20]} 100% 103 *Certificates of deposit... ...- a oo 60 62 43]; 47% 62 
, Badap: 100 =s:101 41} 100 102 *Ret & gen 5s series A_____. 1995|J 24 21% 24 | 143]] 16% 24 
7, Sa 60 60 il} 50 60 * Certificates of deposit ______- ee 21% 23%) 86l| 17 23% 
*Stamped 963)M Ni 61%] 52% 61%] 43]] 43% 61% oRet & gen 6s series C__._. 1995)J 24%| 22 24%| 177|| 18&@ 24% 
*Pernambuco (State of) 76.-..1947)|M 8S} 12 6% 12%] 52 5% 13% Certificates of deposit. _-_._- =---| 24%] 22 24%| 291) 18% 24% 
*Peru (Rep of) external 78....1959|M $| 13% 9% 13%] 62 9% 13% onet & gen 5s series D_____ 2000)M S;} 23 21 23 138]| 16 23% 
*Nat Loan extls f 6s istser_.1960|J Di i2 9% 12 296 8% 12 * Certificates of deposit. .____ ----| 22%] 21 23 37|| 16% 23% 
*Nat Loan ext s f 6s 2d ser_.1961/A ©} 12 9% 12 | 197 8% 12 *Ref & gen 5s series F____.1996|M S/ 23 21% 23%] 158]) 16% 23% 
*Poland (Rep of) gold 6s__.-.. 1940/A O}______ 34 35 311 30% 38% *Certificates of deposit _.___.- ~---| 23%] 21 23%| 35] 16% 23% 
*Stabilization loan s f 78....1947|A O}______ 43% 43% 1 40 50 *Convertible 4}4s_....._._. 1960|F 14%] 14% 14%] 323]] 10% 14% 
~£xternal sink fund g 88--.-1950/3 J) 35%| 33% 35%| 15/1} 30% 36% * Certificates of deposit ___.__- ----| 13%] 134 14%] 34]/ 11 14% 
448 assented ......-------- 1958/----| 32 | 231 32 9} 31 32% PLE & W Va Sys ref 48__.1941|M N|______ 52% 1l]} 44% 54 
434s assented--..--.-.------ so--|------ 37 40%) 34]| 33 40% Certificates of deposit __..._.-. PEGNY NOS 8 Cs am 8: ou 
*Porto Alegre (City of) 8...-.- 1961|J Dj______ *10% 20 |---- 9% 10% *S"western Div Ist mtge §s_.1950|J J} 44%] 4254 44%] 60]] 33 44% 
*Exti loan 7 }4s_---..------ SS 10% 10%] 1 9% 10% *Certificates of deposit ___.._. ----| 43%] 41% 44 30|| 3434 44 
(Greater City) 7}4s....1952;MIN;____ *68 > eg a 55 70 Toledo Cin Div ref 48 A___.1959|J J} 50 50 52 12 38 52 
¢Prussia (Free ieee ext] 6348_1951|M $|______ *19 21 |----|| 14% 19 Bangor & Aroostook Ist 5s....1943|3 J|_..__- 104%4 104%] 41] 10434 108% 
External s f 6e__..-----.--- 2j|A O}_____. *19 19%|----1] 14 19 TOE ES hide eins amen 1951/3 3} 91 89% 91 32|| 84% 98% 
Queensland (State) ati sf 7e_-1941 A ©! 105%] 105 105%] 3/| 102% 105% 4s stamped__............ i ge Sage *95 98%]----|] 89 101% 
25-year external 6s. -...-..- 1947|F Aj 107 105 107 7|| 101 107 Battle Creek & Stur ist gu 30. 2198013 7 lth *40 Ps | BM a abe Be 
*Rhine-Main-Danube 7s A-...1950|M $|______ OS 5 te 35 |----|| 30 31% | Beech Creek ext Ist g3<s_____ 1951j0 Dj______ Rik OE inode ode eee 
*Rio de Janeiro (City of) 88-.-1946|A ©} 1344] 73f 144%] 81 6% 14% | Bell Telep of Pa 5s series B__..1948|3 J} 11834] 117% 118%] 26|] 11714 11814 
*Extl sec 6 46--.---------- 1953)F A} 12%] 7% 13] 222 5% 13% ist & ref 5s series C__.____- 960)A O;.______ 132 = 132 2}| 129% 132 
Grande do Sul (State of)— ere Delaware coms 834a-"1008/4 | ARTES, py SPY Bie sy SOE aL Sete 
#8e ext! loan of 1921_..---- 1946)A O} 15 8% 15%] 50 7% 15% Oe ares On deb 6 s-- 1981 lg , GRE Pee 30 |----]| 20% 28 
*66 ext] 6 f g_------------- 1968/3 D) 15 8% 15 | 103 6% 15 *Deb sinking fund 6 }4s__.__ 1959|F Aj______ pone: 28 |---|] 21% 28 
76 ext] loan of 1926... --- 1966|M Ni 14 9 14 59 7% 14 *Debenture 6s.........._.. 955)A O}._____ 22% 22% 19 26% 
*7e municipal loan -......-.- 1967|3 Dj 14 9 14 45 7% 14 *Berlin Elec El & Undergr 6148 1956/A Q}...._.]| _-... ____- esol a ee 
Rome (City) ext! 634s8-..---...- 1952;|A O} 59%! 59 59% 8i| 57% 69% | Beth Steel cons M 4s ser D_.1960|J J} 107 106% 108 39} 106% 108% 
*Roumania (Kingdom of) 78..-1959/F A| 194] 191%, 19%| 1/] 15% 20% Cons mtge 3s series E__.._ 1966/A ©} 103%] 103 103%] 121]| 101% 103% 
Par eee *16% 20%/----1] 15 20 3348 8 f conv debs_.._______ HN OQ} 102 | 101% 102%] 177]| 97% 102% 
Ser esbttss cas %\----1] 19 19 
tke ag Sees Dee Sg NESE 944/53 Dj______ *107 Fh 10654 107 
MN! 13 8% 13 17|| 6% 13 | Boston & Maine ist 6s A C___.1967|M $| 3814] 3754 3914] 128 39% 
MN] 13%] 6% 13%] 156 6% 13% ist M 5s series [1._......_.. 1955|MN| 39 37% 40%] 101 33 40% 
lst g 4%s series. icmemadae 1961/A O}__.___ 35 37%| 81]] 23 37% 
53 J} 17%) 11 17%| 13]]} 11 17% Seeanhen Cony an tne lat da 106817 , heelys 8% 8%) 1 6% 10% 
3 3} 14%] 8% 15 | 215 7% 15 Brooklyn City RR Ist 5s_____. 1941/5 J} 60 60 63 8 64 
MS; 14% 9% 14%] 50 7 14% | Bklyn Edison cons mtge 34s8__1966|MN}______ 108 10834} 21]| 107% 109% 
J 3} 13 7% 13%] 135 6% 13% | Bklyn Manhat Transit 4%s__.1966|MN| 79 78% 80%] 461]| 70% 82% 
AO! 31%] 20% 32 | 511]} 17% 32 Bklyn Qu Co & Sub con gtd 58_1941|MN}_____- 44 45 18i| 35 45 
eh TS | ae 25%!----|] 20% 20% Ist 5s stamped____.....____ 1941/5 Jj_____- *50% 95 |----]| 40 40 
Be eee © ge _...-|----]} 223% 22% | Bklyn Union E) Ist g 5e_______ 1950|/F Al 90%] 9034 91%] 48]| 80% 92 
Bklyn Un Gas Ist pared. Syren MN! 1071 107 107%} 1311] 106% 108% 
2MN|__ 26% 26%] 61 22% 28 1st lien & ref 6s series A_____ 1947 MN| 107 106% 107 32\| 103% 107 
1 MN] 24%] 243% 24%] 19]| 20% 25% Debenture gold 5s_._...____ 1950/5 Dj 83 81% 83 68]| 72% 83 
omens (Prov of) extl 7s. ..... 1958|3 Dj______ *29 33 i... st 8 Ist lien & ref 5s series B_____ 1957|MN/ 99 98% 99%! 42/1) 93 99 
4i4s assented..........---- 1958}3 Dj___-_- *93%% _.... Be oe Raw {Brown Shoes f deb 3%s______ 1950|F Aj_..__- *105% ..... ---|] 10534 108% 
*Silesian Landowners Assn 6s... 1947/0 . hile ARE OL kais ~ 4, ail sso SE Se pe gee hee Kh series B_ 1081/5 . 11234 stapes 112%} 4)/ 111% 11234 
dney (City) sf 634s.-.-.--- 1955 10234} 100% 1023 31 95% 102% lec 3 44s series C__.1967|)5 D)_....-|*108% ----- OE Sale By i blag BM 
ae re ” ‘ > *Buff Roch & Pitts consol 4348_1957/|M/N| 395%4| 38  40%| 48|| 263% 4014 
Taiwan Elec Pow s f 5s_-_--- 1971/3 J3}_____. 51% 52%] 14|) 49% 654 *Certificates of deposit ec.4 ae 39% 40 10]/} 25% 40 
Tokyo City 5s loan of $912.-...1988 aes *4314 45 |----|] 43 49 t$*Burl C R & Nor Ist & coll 6 1934/A ©}... .-- *9 954|--.- 7% 10 
External! s f 544s guar_..-.-. te, ae 53 54 14|} 50% 58 *Certificates of deposit._.....-- | a *7% 8%)---- 7 8% 
*Uruguay (Republic) ext] as--1o4e 5S, aa *46 §2%|---.|] 43 47 Bush Terminal Ist 48_.....__- 1952)A O}...._.| *68%4 75 ---|] 68 70 
External s f 6s_.......-.-- 960;\MN;_ #38 50 |----|| 42% 49 oe Re tea 1965|5 Jj 39%] 39% 40%] 27]) 38 41 
External s f 6s.-........-- 963] MN i eS (ats 51 .--|| 40 45% | tBush Term Bidgs 5e gu... 1960|A O| 5434) 525 54%) 7|| 49 54% 
3%-4-4s ($ bonds of 3 Calif-Oregon Power 48._...__. 1966/4 O| 98%] 97 98%| 149]| 92 98% 
external readjustment__..1979|MN| 41 41 43%| 59|| 37 43% | Canada Sou cons gu 5s A___... 1962|A 0] 96 94 96 39/1; 90% 96% 
38%44%% ($ bonds of’ : ; 
external conversion_.....- 1979;\M N; *37 42%|---- 36 43 Canadian Nat gold 44s______ 1987|3 J -z----| 115% 116%] 21]/ 114% 116% 
3%-4%-44108 ext] conv.__.-- 1978|J Di" 41% 42% 41} 35 42% Guaranteed gold 5s_...July 1969|/J 4} 116 115% 116%| 19]| 114% 116% 
4-44-444% extl readj.....- 1978/F A| 43 : 43%| 9] 87% 43% Guaranteed gold 5s__.__ Oct 1969)A ©} 119%4| 11944 120 21]| 117% 12) 
3s ext] Sy RECS 1984)3 J) ee 37 |.---|]| 36% 36% Guaranteed gold 5e...__.___ 1970|F Aj 119%] 119% 119% 2}; 118% 119% 
Venetian Prov ee ee og Baa: “ae 51 |----]] 49 49 Guar gold 4%s_____ June 15 1968 Pee 118 118%} 21]| 116% 118% 
Vienna (City of) 68.... -..-. 1952;M Ni ee 19%}----]] 14% 18% Guaranteed gold 4 }4s___.__- 1956|/F Aj____.- 115% 116%] 241) 115 116% 
owenee iw ow) external Te..<--10888 0 ee *31% 36 |----l| 29% 34 Guaranteed gold 4%s__Sept 1951}/M $| 115 [115 115%] 191) 118% 115% 
im HS Ol-asic| “2435 Boel “aall 20% be | Stamaae Pecteernteaaise. toeels 3] athe) Mare M2S%) Sal At 1s 
Leones 573 % 3 ‘anadian e ”% 4 
Yokohama (City) exti 6s 1961 57%| 5734 57%] 22]) 56 59 Coll trust 4346.0 roselM $| 9955] 985¢ 99341 47|| 9734 100% 
RAILROAD AND INDUSTRIAL 5s equip trust ctfs_......__- 1944|3 3/114 | 114 114%] 10]| 112% 114% 
COMPANIES Coll trust gold 6s_...Dec 11954|J DB] 9934] 98% 9934] 89]) 98% 100% 
Collateral trust 4}4e_....._- 196 J 3} 94 93% 94%] 19]] 91% 94% 
t§*Abitibi Pow & Paper Ist 58.1953)3 D) 65 65% 5i| 50% 66 t®Car Cent Ist guar 4e________ Ee | ae 40% 40 2}| 40 40% 
Adams Express coll tr g 48__..1948|M S|” *102% 104%|----|} 101 104 Caro Clinch & Ohio Ist 6s ser A 1952 J D107 | 107 107 6]; 105 107% 
Coll trust 4s of 1907......-- 1947|M_Di 102% 103 511101 104 ‘ 
10-year deb 4s Seat ....i0ee Se 103% 104%| 69]| 100% 1045 Carriers & Gen Corp deb 5a ww 1950|MN| 92 91 92 7|| 88% 92 
Adriatic Elec Co extl 7s8_- AO! *60\4 65%\----|} 60 66% | Cart & Adir Ist gu gold 4g_____ 1981|F Aj____-- *52 56 |----|| 52 62 
Ala Gt Sou Ist cons A 5s__... 2. BE *107% ----- ---|| 107 108% | Celotex Corp deb 4s w w....1947|J DB) 96)4| 94 9634) 15]) 87 96% 
ist cons 4s series B___-_...- 1943\/J D) 105% 105%} 8|| 104 105% | Cent Branch U P Istg 4s_____ 1948|3 Dj__...- *12% 16 |----|| 16 19% 
Albany Perfor Wrap Pap 68...1948)/A O} 26% 36%\| 3]| 34 36% | t¢Central of Ga Ist g 5s..Nov 1948 PMNS... cnn *31% 63 |----|! 82 32 
6e with warr assented___.._. 1948;,A 0 37% «437% 1 35 39% 5iIMN _____. 9 9% 8% 12% 
Alb & Susq ist guar 3}4s__._.- 1946|A O; "--” *77% 80 {----|| 72 75% an 2 Saeed 4% 4% ie an 6% 
Alleghany Corp coll trust 58...1944|/F A/~g414} 32 85%| 185]| 74 85% A 4% 4 4% 4 6% 
Coll & conv 56_....-......- 1949/3 D) 75 71% 475%) 1241) 68 75% *Chatt Div pur money g 46.1961 2 Then I 9%|---- % 10 
Coll & conv 56_....--....- 1950}|A OO}. 45 48%) 2\| 38 48% *Mac & Nor Div Ist g 58....1946|5 Jj|_-.---|*- saiz_t BL |--ocll -rzzz rez 
° OS Spe aE 950|A O} “40 35% 41%) 373] 29 41% *Mid Ga & At Div pur m 5s_ 1047/3 "| as y 4% T}---- 54% 5% 
Allegh & West ist gu ae cena 1998|A O| 60 60 1 2 Mobile Div Ist g 56 946|)5 J)__---- 10 11 |---- p 8 
Allegh Val gen guar ¢ 4s OR, 1942/M S| io6 | 1055, 106%] 31]| 103% 106% Central Foundry mtge 66 vs aoewe' 101101 i 4 A 
Allied Stores Cee fam 656s--.--20ee O} 100 99% 100 11 7 100 6 Se...-.......1941|M $j___--- 65 70 ort pr Pe 8 
434s debentures__._.______- 1\F Al 93%] 91% 93%] 18 9 93% Cont Hud OA E let & rel 3340. 1965|M 8 111%} 111% 111%] 15)) 100% % 
Allis Chalmers bits conv ta. 7-106 M $} 112 1il 112 67|| 108% 112 = PE Ae BAR cos 1951 4 4 104% waseae 104%) 23 1803¢ tt} 
it Illinois Light 344s....... | akin mae ee GS “Senee bacd 
*Alpine-Montan Steel 7e._...- 1955) Ss; ee 86°" Nuss 33 t*Cent New Eng Ist gu 4e___._ 1961\3 J} 37%) 34 37% 3378 394 
Am & Foreign Pow deb 5s... _ MS) 59%| 55% 60 | 250)| 48% 60 Central of N J gen g 5s__.....- J 3} 27%) 27 28 22% 2 
American Ice s f deb 5s__..__- 1953\) D) 102. 102 5i| 102 102% | EE ARI LINE Me, J 3} 24 22% 24 rs a ‘a8 
Am tnsurunt Carp oumy O34a---10as|3 3] 1azi| ions icese| Bil 10086 toate | Cent Dower O8e------18as| %)------ ethan bs 
conv oe 103 
Amer Telep & Teleg— 7” a —s 9 ” Cent Pacific 1st ref gu gold 49..1949|F A) 77% 75% 77%| 118]| 71% ri 
{20-year sinking fund 5 }4s..1943)M N) 11214) 111% 112%] 123]| 111% 112% Short L ist gu 4s_..1954)A O}..___- 675% 72% 105 05% aot 
3348 debentures_........._- 1961/A 0} i9s%| 107% 108%] 83]) 105% 108 G Rk re FA) 63%| 61% 63% % 
3348 debentures_........... J Di 107%] 107% 108 115}} 105% 108 Central RR & of Ga— MN " 50% 52 85 
Am Founders conv deb_..1950|J J} 107% 107%} 1i]] 104% 111% to May 1 1942___...;MN)______/*_---- 443 “el a5 118% 
Amer Wat Wks & Elec 6 ser A_1975|M Ni 105%| 105% 107 2€|| 102% 107 {Central Steel Ist g s f 86 1941|M Ni 115% 11546 118% 47|| 76% 88 
Anaconde Cop Mia sf deb 4 60 1960) 4 ©} 104%| 104% 106 | 175 M 85 1% 
¢ 
f income deb. .........-.- 1967|Jan| 24 | 21% 24 | 77 M - savees Hag soon a i90e, Lo 
tAnn Arbor Ist g 4s......._.. 1995/Q ) ----1950)M $)-____- 0 11840 124 
Ark & Mem Bridge & Term 56.1964)M S| j*_ 123%] 123% 124 27 % 
Armour & Co ) 48 series B_1955|F Aj” imp mtge 34s ser D_.1996;MN| 99%) 99% 100 | 124 be = 
lst ms ft 4s (Del)-..... J Al 99%) 99% 99%) 55 % % 
Atchison Top & Santa Fe— ‘ * tg Sey: *104% 105%|----|| 105 105 
companied Geo. Brow) 209%) 100% 10 | TN os | RRA Dee inoce de ieees Fo... felieis iia Ii]} tia"> 116% 
oad 4s 1995|Novi| ° | 93 «92 | i 86% 98 | R&A Div letcong4s......19891\9 Ji_____- *116% 118 |---- 6% 
Stamped 4s. ___.._. 1995|M Ni 9414) 93% 94%! 39/1 87% 94% | 24 consol gold 4s__._..._.1989|3 Jj_.___- *108 <pxtiole ss 104% 111 
pawn ey A Read “eaal Ser a Geetuern ae Me De a ee ee Rd Sil parte are hee 
Cony gold 4s of 1910- 1960} 3 ¢ 12% 13 Re os ores nets 
Conv “eb 4348.-.--___. --1948|J D 100% % % Z5ll 10136 103% 
Rocky Mtn Div ist 4s......1965|3 J 45} 1034] 103% 103% 
Trans-Con sbort 1958) 3 100 99% 100 | 102 i a 
Cal-Aris lst & ‘ef 4349 A_...1962|M ‘ 94% + fi seit = 9435 99% 
Ati Knox & Nor ist g 56....._ 1946|J D 5 99% “an 18 97 100 
Atl & Charl A L Ist 448 A._..1944/J J) | #85 «= _____]__--]} 86 86 | t§¢Chicago & East Ill Ist 6s...1934/A O}...__- sl 2 
1st 30-year 6e series B._.._- J N| 20% ig 70% gall 1831 
Atl Coast Line ist cons 4s July 1952|;M ----|------ 4 ill 813% 865% 
General unified 434s A___._- 3D MN 86% sors +49) sall 1934 24 
10-year coll tr 56... MN 53) iS ee ioe 1384 
L & N coll gold 4s... _. Oct 1952|M N a: Heo 1% Taal on is 
Atl & Dan Ist g 4s_._._.- J 3 r SoD. 7% “""l) 4% 11% 
Sarees Serene Se sa seiipasdaeiarts J 3 MN diz 4% 4K) ii 3% «BM 
Ati Gulf & W 1 8S coll tr 5s....1959|3 J 4 1 4% «* 
Atlant’e Refin’ng deb 3s__...- M J 3} 4%) 4% 4 
———— Ad deb 4%s 3 
Austin & N W ist gug 5s..____ 33 























For footnotes see page 1449. 
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1446 New York Bond Record—Continued—Page 3 
2 \Priday| Week's 
it BONDS $3) Las | Rangeor | 3 Range 
N. ¥. STOCK EXCHANGE | 3§! Sale F 2 $3 Since 
Week Ended March 10 cal Price |Bid & Asked Jan. 1 
| 
h Low High| No High 
Bennett Bros. & Jo nson Consumers Power 3%¢.May 1 1965|M\| 10934' 10934 10954] 7|| 10734 109% 
lst mtge 3 %s_...-..- May 1 1965)M Nj 10834; 1084 108%] 9%] 10654 1085 
ist mtge 3 4s..-.-.-------- 1967|M N 109%; 109% 109%| 5 | 107% 109% 
ON EAT. 1970|M Ni 109%! 109% 110 251108 110 
MUNICIPAL BONDS lot mage 3548.......------- 1966|M Ni! 10534| 104% 105%] 48] 103% 105% 
Con Corp Ist 6s_....... 1946|3 Dj___._- 105 105 11}| 103% 105 
mee mmr” ; I i003 Rts, 109% 132| 10758 100% 
. | Continental Ol! conv 2%s_...1948 4 ; 
New York, N.Y. hicago, Ill. | Crane Cos f deb 3 s- -.-.--.- 1951|PF Al_....- 04% 104%; 5] 104 105% 
One Wall Street 135 So. Le Salle St. | Crown Cork & Seal s f 4s.....- 1950|M Nj _..-.. 105% 105% 17)| 104% 106% 
Met steppe + Conse! ||| Ca RR in sos elses | gos] om foul Bill Be” 40x 
“5 y legen 
N. Y. 1-761 + Bell System T pe + Cgo. 543 74s series A extended to 1946...|J DB) 4534) 4435 45% 8| 39 45% 
66 series B extended to 1946---- - D  Ecdonine 38 38 1 34 38 
yton Pow & Lt ist & ret 3448 1960|A ©] 110%/ 110 110%!) 4) 108% 110% 
B_ Friday Week's Del & Hudson Ist & ref 4s__..- 1943)M N| 69%4| 65% 70%) 401]| 56 70% 
BONDS £3, Last Range or | Range er & Light lst 444s....1971|J Jj------ 108% 109 3); 108 109 
N. Y. STOCK EXCHANGE =5| Sale Friday's ; Since lst & ref 4is._........-.-- “= eae 106% 106%! 15|| 104% 106% 
Week Ended March 10 ~o,| Price & Asked) & Jan. 1 mortgage 4 }4s......-.-.- 1969}3 J\------ 107% 107% 2)| 105% 107% 
— Den Gas & El ist & refef5e...1951|MN| 106 | 105% 106 6|| 105% 106% 
Low Htgh| No || Low Htgh mped as to Penna tax....1951|™ N}-.----- 105% 106 4'| 105% 107 
Chic Ind & Sou 50-year 4s....-. 1956|3 Jj_...-.. 70 75 13); 66% 75 t$*Den & R G Ist cons g 48__..1936/3 Jj 13 12% 13%) 28 10% 15% 
Chic L 8 & East Ist 4}4s..-..-- 1969)3 Dj_____- WSS 3S eaaen cath San: 4al $*Consol gold 44%4s._...-.-- 1936|3 Jj------ 12% 12% 4i) 11 14% 
tChie Milwaukee & teDen & R G West gen Se. Aug 1955|F Aj-.----- 4% 4% Ill 4% 6% 
: oe May 1 1989|J J} 27%) 27 27%| 74|| 22% 28% * ted (subj to "pap Be SPR ESS 4% 4% 6 4% 5% 
Gen g 3 4s series B..May 1 1989/3 J) 26%4| 26% 26%) 4/| 22% 27 Ref & impt 5s ser B___Apr1978|A O| 8%) 8% 8%] 29 7% 10% 
Gen 4448 series C_..May 1 1989|3 J| 28%! 28% 28%] 58|| 22% 28% | t¢Des M & Ft Dodge 4s ctfs_..1935)3 J/------ 4% 5% ---- 3% 5% 
Gen 44s series E...May 1 1989)J J} 28%4/ 28 29 48|| 22% 29 t*Des Plains Val Ist gu 44s. ..1947|™ 8)-.---- Me ewau onbeglleiieemibhe 
Gen 4%s series F_..May 1 1989|/J Jj_____. #21 28%|_-.-|| 23% 28% | Detroit Edison Co 44s ser D..1961|F Aj 112}4) 112% 113 7}; 112% 113 
t*Chic Milw St P & Pac Ss A..1975|F Aj 10%; 9% 10%) 318]) 8% 12 Gen & ref M 4s ser F_..._.- A O| 111%| 111% 112 | 20] 111% 112% 
*Conv adj 5s.-.-.-.-- an AOl 3%| 2% 3%| 183 2% 3% Gen & ref mtge 3 4s ser G__.1966|M $|------ 111% 111%) 6)) 110% 111% 
t*Chic & No West gen g 3348--1987|M N| 1334] 13% 13% 6i| 12% 16 Detroit & Mac Ist lien g 58...1995|43 D)------ *40 54 |..--|] 40 42 
Lrteimensonnes 1987|M N| 15 14 15 29]| 13% 16% *Second g twee S| Me ET BM dana sakes ek 
¢Stpd 4s non-p Fed ine tax 1987|M N)______ *13% #17 |----/} 14 16 Detroit Term & Tunnel 4348..1961)M Nj 103 | 101 103 35); 9344 103 
Gen 4%s stpd Fed inc tax..1987|M N)_____- 14 14 5|} 14 16% | Dow Chemical deb 3s._.._.._- gE sapihe 108 108%] —6|| 106% 108% 
Gen 5s stpd Fed inc tax....1987|M N| 17%| 15% 17%] 13]| 14% 19 Dul Missabe&Ir Range Ry 31481962)A ©} 106 | 10534 106%) 29|) 105 106% 
#4 4s stamped.......---.-- 1987|M WN)... __- *144% 16%4]----|] ----- ----- | t§*Dul Sou Shore & Ati g 58..1937|3 Jj 14 13% 14 8} 12% 16% 
§*Secured 646....-------- 1936;}MN| 17%} 17 18 14]; 16 uesne Light Ist M 3%s...1965)3 Jj 111}4| 111% 111%) 30) 110 112 
*1st ref g S6--------- May 1 2037|J Dj__.__- 9% 9%| 1 7% 12% 
1st & ref 44s stpd-May 1 2037|J Di) 8%| 8% 9%| 10 7% 11 East Ry Minn Nor Div ist 46_.1948)A Oj-.---- *103% ----- ----|| 103 105 
*ist & ref 44s ser C.May 1 2037|J Dj_____- 8% 8%) 2 a. 2 East T Va & Ga Div Ist 5e_...1956)M Nj ------ 90 92 10|} 85% 92 
*Conv 4%s8 series A-.------ 194:|MN) 4%) 4% 4%) 70 4% 5% | Ed El Ill (N Y) Ist cons g 58..1995|J 3/------ 139% 142 4/| 139 142 
t8¢ ays ist 58 stpd Electric Auto Lite conv 4s8....1952|/F A/ 10934) 1074 109%4) 42/| 105% 109% 
Aug 19°8 25% Sn. sett Al..nus. *51 60 |----|| 47% 57 Elgin Joliet & East Ist g 56... MN| 107%| 107% 107% 5)| 106 107% 
t*Chic R I & Pac Ry gen 4s.. 1988/3 J) 15%] 15% 16 63|| 14 18%] BI Paso & 8 W ist 5e__....._. A O}..---- TE: \mast: wise. vee 
*Certificates of deposit --...- labels one’ a 15 15 ij} 14 16% 6e stamped__..........-._- A Oj.----- *50 OB 56) eel eds 
§*Refunding gold 4s. ...-..-- 1934;A O| 7%] 7% 7K 29 6% 9 Erte & Pitts g gu 3i4e ser B__.1940|J 4/------ 103% 103%) 11] 103% 103% 
° Rocssncaivecs! 656, 6% 7 28 5% 8% Series C 3%s_.....-..--_-. | Ree *103% -.-.-- Cairn nai tas otek 
§*Secured 4348 series A.....1952)M $|______ 7% s 10 7 9% | t*Erie RR Ist cons g 4s prior._1 3 3} 47% 46% 47%) 43 47% 
Certificates of deposit... - - wseol 7 7 7 2 6 8 @1st consol gen lien g 48....1996|3 J) 224; 21% 22%) 28) 19 22% 
*Conv € 4448....---.------ MN}... ... 3 Bui 21 3 4% Conv 4s series A_......... 1953)A O} 19 18% 19 14] 18% 22 
Ch St L & New Orleans 5s... .1 5113 Di 83%] 83% 83%) I1]| 75% 83% Series B........---.---1953)4 O} 19 18 19 5| 16% 21% 
Gold 3%s6.....-.-- June 16 1951|3 Dj_.___. eS ee ----|| 65 65 Gen conv 4s series D__...- 1953)A Oj------ peas SO Ancacll.. 38: 30% 
Memphis Div lst g 4s...--- 1951)J D)_____. *634% 81 |----}} 60 63% Re, & imp. 5e of 1927__... 1967;/\M)N| 1244) 11% 12%) 70) 10% 14 
Chic T H & So’eastern ist 5s..1960|J BD) 60 59% 60 5i|} 54 60 ¢Ret & impt 5e of 1930_.__- 1975|A O| 12%] 11% 12% 137) low 14 
Inc gu 5¢........... 1960|M 8| 50%) 49 50%) 3) 48 59% *Erte & Jersey let s f 66. .__- 1 3} 46 % 8; 41 46% 
*Genessee River ist s f 68..1957|J J)------ 43% 44%) 19/ 40 45 
° R 4s 87 87 87 li} 17 90 
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92% 102 
94 102 
92% 102 
109% 109 
109% 110% 
107% 110% 
103 104% 
102% 103% 
105% 107 
106 108% 
107% 110% 
107% 109% 
107% 111% 


11084 112% 
108% 108% 
109 110 





gu 5e...194 


Gt Cons E! Pow (Japan) Ts..-1944 FA 
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18 
78} 
80 
128 
39 
44 
110 


91 
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100% 105% 
94 101 
874% 93% 
79 
78% 80% 
94 103 
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BONDS : 
N, Y. STOCK EXCHANGE 2 
Week Ended March 10 | ma 


Range 
Since 
Jan, 1 


BONDS 
N.Y STOCK EXCHANGE 
Week Ended March 10 











Illinois Bell Telp 3}48 ser B..1970|A © 
Iilinois Central ist gold O.<0nte rd J 










3 
















isi codimenell 

Int Rys Cent Amer ist 56 B.._1972/ 
Hien & ref 648_......... 

Int Telep & — deb g pineeas 


Debenture 55 
t*Iowa Central Ry Ist & ref 48.1951 
James Frank! & Clear ist 48..1959 


t$*K C Ft S & M Ry ref g 48..1936 
*Certificates of deposit.......-.. 





Kansas Gas & Electric 4s.-._1980 


: 
F 
g 
ec 
> 


i 
fi 
i 


e 
: 
a 
i 


sb Peek oo 
ie 
i F 
oe a 

bi 
ie 



































0.|| Low 
29\| 111 
----]] 84% 
----|} 83% 
“soll ~aa3g “@3~ 
105)| 54 
ae 
ll oi 
8i| 62 
312|| 46 
--=-]] 833¢ 
----|] 63 
63 
moral] <aa-= ase> 
--.-|| “60% “60% 
241 
s7|| 5 
4) 104 
2\| 32 
wnat. Of 
"ill "946 
17|| 10444 104% 
25) 93 
101/108 10954 
109|] 59% 70 
an 59x 68 
22 
3 
15 
1 
ll 
1.0 
“152 
35 
58 
82 94 
1 83 
31 95: 
176) 62 71% 
215 63% 75 
23, 2% 5 
5} 52 58% 
ll] 95% 96% 
5) 79 «= 85% 
28], 31% 36% 
10/1, 30 35 
i] go 72% 
56/| 108% 109 
35]| 104% 107" 
1755 17% 
20 
27 «37 
94% 100 
107. 107% 
"92" “73% 
163 165” 
79 «= 88 
98 100% 
103 106% 
96 
1 102 
102% 104% 
100 10 
9% 138% 
79% 91% 
45 58% 
45% 58% 
42% 61 
43 «450% 
67 70 
“357° “ao 
22% 26% 
54% 64 
53s 63 
84% 90% 
31% 39 
“iaiz “337 
18s 18% 
1634 
18% 18% 
30 49% 
“i8°° “ia- 
47% 52 
48% 52 
18 21% 
17% 21% 
18% 22 
18 21 
19% 22% 
22 
57s 
ii2” 115% 
128% 129% 
127% 130 
108 110% 
93% 10134 
49 
107% 108 
“8i% 83 
80% 85% 
80 7 





Prior lien 4s 
*Cum adjust 5s ser A_...Jan 1 


! 





48 asstd....1977|M 

4s (Sept 1914 coupon)...__ 
*Miag Mill Mach Ist s f 78____1 
Michigan Central 





3§¢M St P & SS M con g4s int gu 
§*lst cons 56_............. 
§*lst cons 58 gu as to int...1938 
lst & ref 6s series A....... 1 J 
25-year 54s_............. 


Mobile & Ohio RR— 
oM omery Div Ist g 56..1947|F A 
*Ref & impt 4s_......... 
§*Secured 5% notes........ 1938 
Mohawk & Malone ist gu g 48.1991 
Monongahela Ry ist M 4s ser A '60)™ } 
Monongahela Pub 
lst mtge 4}4s.............- 
Montana Power Ist & ref 3 
M & ref 5s....1941 
Gen & series A..... 1 
Gen & series B..... 
Gen & 4s series C...1955)A 
Gen & 5s series D_.... 
Morris & Essex Ist gu 34....2000 
Constr 56 series A__... ~--19' 
Constr M 4s series B_._.. 
Mountain States T & T 3i(6_.1 
Mutual Fuel Gas Ist gu g 5¢._.194 
Mut Un Ti ext at 5% ..1941 
Nash Chatt 4s ser A....1978 
N u Elec gu g 46 stpd...... 
Nat Acme 4 s 


© warr & rcts No 6 on’ 

Nat RR of Mex prior 
$*Assent warr & rcta No 4 on °26|3 J 
4s April 1914 coupon on....1951/A O 
4a April 1914 coupon 

° warr & rcts No 

Nat Steel Ist coll s f 46........ 

toN RR Ist g 46.....1954|M N 

Newark Consol Gas cons 5s_..1¢ 

2¢New England RR guar 5s...19 
*Consol guar 46. ........... 19 

New England & Tel 56 A..195 
lst g 4 + SEE CSREES 1 

N J Junction RR guar 4s..198 

N J Pow & Light Ist 4}46__.__196 

New Orl Ot Mianocca 1 

NO&N imp4eA 1 

New Ori Pub Serv Ist 5e ser A._1 


lst & ref 5s series B_.......19) 
New Orleans Term lst gu 46_..1 
tgoN aren & Mex n-c inc sae > 





OZGOZPZuwmPooce. 





co 
SPEZOP“22E%;) O22 ESE 7>P >>> 


#P0nZ.0.2200 








SSEEGE-nao 
FRKR_RRKK 


— 


107 % 109 
100% 105% 
96% 100 








42 48% 
104% 107% 
114% 115% 

97K 98 








124% 128 
123% 126% 
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RE mwoome 
KRK KK 
TBwumcan wow 


RK KR RK 


ad 
S 
ese 


ES 

& 
SBEER.SRERoEs f 
KRKKKATKKARKKK K 


97% 
70% 72% 
67% 67% 





For footnotes see nage 1449, 
















































































































































1448 New York Bond Record—Continued—Page 5 Mar. 11, 1939 
= Friday Week's ‘ , = Friday Week's 
BONDS = Last Range or 3 Range BONDS = Last Range or 3 Range 
N. ¥. STOCK EXCHANGE : Sale Friday's s$ Since N. ¥. STOCK EXCHANGE = Sale F '2 53 Since 
Week Ended March 10 S| Price |Bid & Asked) & Jan, 1 Week Ended March 10 =S,| Price |Bid & Asked| & Jan. 1 
Low Htgh\ No.\\Low High Low Hitgh| No.\|\Low Htgh 
Newport & C Bdge gen gu 4}48.1945)J 3) *109 +111 |_.--i| 109% 109% Penn-Dixie Cement Ist 66 A_..1941|/M $|______ 985% 99%) 15) 93 100 
N Y Cent RR 4s series A...--- 1998\F Al 73 68% 73%} 180]] 63 73% | Penn Glass Sand ist M 4}4s8..1960/J Di 106 106 106 2); 105% 107% 
10-year 3%s sec #6 f....---.- 1946|A O| 82%!) 79 82%| 179|| 76 82% | Pa Ohio & Det ist & ref 44s A_1977|A O} 98 97% 98% 35|| 93% 98% 
Ref & impt 434s series A....2013|A ©} 6214) 59% 62%) 291]] 53% 62% 4s series B__......-.-..-- SE MS tel cen ec | Arman ---|} 93 93 
Ref & impt 5s series C....-- 2013/|A 0} 69%) 65% 695) 253|| 5814 695; | Pennsylvania P & L let 4446_._1981/A O} 105%4| 10544 10544] 133}| 104% 106% 
Conv secured 348...------ 1952)\M N) 77 70 77'4| 354|| 60 77% | Pennsylvania RR cons g 46....1943|M N/ 108%| 108% 108%] 5! 107% 108% 
N Y Cent & Hud River 3}4s --1997|5 3) 84 82% 84%] 951i 79 84% Consol gold 4¢..........-..- 1948|M N'_____- 111% 113 32!| ‘10 i138 
Debenture 4s.....-..------ 1942\3 J} 85%) 81% 85%] 118/| 78 85% 4s sterl stpd dollar. May 1 1948|M N/ 11244} 111% 112%] 18]) 109% 112% 
Ref & impt 4}4s ser A__..-- 2013)|A ©} 62%) 59% 62%) 329]| 53% 62% Gen mtge 3%6 series C__.-.- 1970|\A O] 89%] 88% 89%] 6Cl| 85% 89% 
Lake Shore coll gold 3%4s.. 1998|)F A/j______ 69% 70 2511 64% 70 Consol sinking fund 444s8....1960|/F A} 118%/| 118% 119 22|| 116% 119 
Mich Cent coll gold 3%s....1998|F Ai 68 66 68 68 60% 68 General 4 }4s series A 1965|3 Di 99%) 99% 100 228 97 100 
N Y Chic & &t General 5e series B.........1968/J D| 106%| 106% 107%] 48|| 03% 107% 
©Ret 534s series A_...------ 1974)A O} 71 69% 71 9411 56% 71 Debenture g 4s-_.-- -1970\A O}| 90 87% 90 | 245 : £8 
*Ref 4 se series C....------ 1978|M $| 59 56% 594) 656 48 59% Genera! 4s series D 1981\|A O}| 95%) 95 95%) 59 2 95% 
4s collateral trust.....----- 1946|F Al 82%) 80 83 52\| 732% 83 Gen mtge 44s series E..... 19084\5 Ji 95%) 94% 95%] 2511 92% 95% 
lst mtge 3 4s extended to...1947|A ©} 36 86 86 21) 78% 86 Conv deb 3s_......--.-- 1952|A O}| 90 84 90 | 175i) 77% 90 
N Y Connect ist gu 4}48 A.---1953/F A) 106%! 106 106%| 4011 104 106% 
1st guar 56 series B...------ 1953)F Al______ Me gnc ..-|| 106 106% | Peop Gas L & C Ist cons 6s....1943)A O| 117 | 117 117 ij} 11. 4 117 
N Y Dock Ist gold 4s..------- 1951\F Al 55434] 53 56 22/1 49 56 Refunding gold 5s........- 1947|M $|____-- 114% 115%] 32)! 112% 115% 
Conv 5% notes.......----- 1947\|A O| 56%) 54% 56%) 1011 50% 56% & Eastern 1st cons 46.-.1940)A O| 57%4| 54% 57%) 30', 62 57% 
N Y Edison 3s ser D-.-.----- 1965)A ©] 108%| 107% 108% 7i| 107% 108% *Income 48.........- April 1990) Apr 5% 5 5%) 14; 5 6% 
ist lien & ref 34s ser E....- 1966|A O] 109 | 108% 109 5\| 107% 109% | Peoria & Pekin Un Ist 5348_..1974|F Aj___--- *105% 109 |____ | 103% 104% 
N Y & Erie—See Erie RR Pere Marquette Ist ser A 56...1956)J 3) 75%) 71% 75%) 39|| 62% 75% 
N Y Gas El Lt H & Pow g 58..1948|J D) 124%) 124% 124% 7|| 123% 126 lst 4s series B_........-.-- 1956|J J|..._.-| 63% 66%] 10]] 58 66% 
Purchase money gold 4s...-1949)/F A|______ 116% 116%) 7\| 116% 117% lst g 4348 series C__...___-- 1980|M S| 70341 66% 70%] 34|| 61% 70% 
Phelps Dodge conv 3s deb..1952|5 Dj 114 | 112% 114 87|| 112 115 
oN Y & Greenwood Lake Ss.. 1946;M Ni___ Mrs Pes. 17 17% 
N Y & Harlem gold 3 }s-.-.-.-- 2000|M Ni, *101 102%|_---|| 99% 100 Phila Balt & Wash Ist g 4s._..1943/M Ni 109 | 109 109%] 14|]|/ 108 109% 
N Y Lack & West 4s ser A..--1973;MN|_____ *60 70 |_...|] 56 659 General 5s series B_..._.__- 1974|F Aj_____- *111 114%]}____I] 108% 110 
4%e series B......-------- 1973|M Nj___ _ ROT 70 |...-l]} 60 61 General g 44s series C....- Tu a ee 106% 106% 1]} 104 107 
on Y LE & W Coal & RR 548 °42)|M N)___ . eee a an 58 General 4 }4s series D_.___.- 1981/3 Dj_____- 105% 106 9|\| 104 106 
oN Y LE & W Dock & Imp Ss 1943/3 J}... *50 70%|_..-11 50 60 Phila Co sec 5s series A_.....- 1967|J Di 103 102 103 150}| 98% 103% 
N Y & Long Branch gen 4s....1941|M $|____ *60 70 |_...1| 71 75% | Phila Electric ist & ref 334s...1967|M S| 112 111% 112 sii 110 0=—112 
tN Y & N E (Bost Term) 48..1939/A O} _____ *50 SSR Rare pee 2 t¢Phila & Reading C & I ref 56.1973|5 J} 12%| 12 13 44\} i1\% 14 
t°N Y N H & H pv-c deb 48._..1947)M 8)}__ 13 13 2\| 12 13 *Conv deb 6s__...........- 1949|M S| 3% 3% 3%] 31 3 4 
¢Non-conv debenture 3}48..1947|M S| 13 13 13% 41} 10% 13% | 2§¢Philippine Ry Istsf4e....1937|\J 3) 9% 9% 10 31 9% 14 
¢Non-conv debenture 3448.-1954/A O} 13 13 14 14|| 11% 15% | Phillips Petrol conv 3s_....... 1948|M S| 110%] 110% 111%] 141)| 109 112% 
*Non-cony debenture 48....1955)J J)... *12 15%\.---l| 11% 16 Pirelli Co (Italy) conv 7s_...- 1952;}\M@ Ni 90%) 90% 90% 1 59% 90% 
*Non-conv debenture 48....1956|M N|______ 132% 14%) 12]| 11% 15% | Pitts Coke & Iron conv 4}4s A.1952|M Sj___-_-- 94% 94% 2|; 93 94% 
*Cony OR? eee 13% 14 23) 11 15% 
*Conv debenture 3 Ji 16%) 16 16%} 69\| 13% 17% | PitteCCC & St L 44s A__..1940/A O}_____- 105% 105%} 2\| 104% 105% 
¢Collateral trust 68 A Ol 24 23% 24%] 20]) 22 27% Series B 4s 1942/A O|_____- a) 1g peas _.--|] 107. 108% 
*Debenture 48 MN 7 6% 7 5 54% 8% Series C 44s guar 1942|M Ni_____- | RRS A gh RES: 6 
*lst & ref 44a ser of 1927 ..1967|J Di 16%) 16 17 89|} 13% 17% Series D 4s guar 1945|M Ni. *105% .-.--|- __-|| 106 106 
t¢Harlem R & Pt Ches lst 4s 1954|MN| 57 57 57 5|| 53% 57% Series E 3s g -1949|F Aj_____- 106 ia _..-}| 106% 106% 
Series F 4s guar g -1953|J ®Oj__..-.- *105 FE Seip PETE iy Sat 8? 0 
teN Y Ont & West ref g 4s....1992|M 8 1% 1% 8 17 7% 9% Series G 4s guar ~-19571M Wj ____-- WING... nese _-.-}| 105 105 
General 4g........-.----- 653 Di 4 3% 4% 7 3% «= Series H cons .1960 F Aj______ | Sea .--| 105 105 
oe Gd Nipen hag 1942|A O}_____. Ee. ----| 7 °F Series I cons -1963\F Aj__._..| 11634 116%| 10}; 112 116% 
Y & Putnam Ist con gu 48..1993/A O}______ *54 58 j....|| 50 53% Series J co -1964;|M Ni... ___ 116% 116% 6|, 112% 116% 
N Y Queens El Lt & Pow 3s 1965|M N)______ 109% 110%| 41] 109 110% Gen mtge .1970|3 106 ; 105% 106 23] 102% 106 
N ¥ Rys prior lien 6s stamp..-1958/3 J)... 106 106 1}} 104% 105 Gen mtge -1975|A O} 106 | 106 106 | 14); 101% 106 
N Y¥ & Richm Gas Ist 68 A_...1951}M.N| 103%; 103% 104%] 75] 93 104% Gen 4 \e series C 1977\J 3} 98%| 97% 98%] 109]| 93% 98% 
N Y Steam Corp 3}48-.------ 1963)J 3} 105 | 104% 105% 77| 101% 105% | Pitts Va & Char Ist 4s guar___1943|M N|_____- 10744 107% i|} 106% 107% 
t§¢N Y Susq & West let ref 6e 1937\3 J)_____. 9% 10 3 9 12 | Pitts & W Va lst 4s ser A. _1958|J D)_____- 50 50%| 3]| 45 50% 
§°2d gold 4Ks....-. ------ 1937|F Aj_..__- a gee 9 9 lst mtge 4 1959|A O}__._- 46% 651 51) 47% 6&1 
° OE Diicascnnccte 940|F Aj__.__. 7% %7%| 6 5% 8% lst mtge 4 960\A O| 50%) 46% 51 22|| 44% 51 
Terminal Ist gold 58 .....- 1943;\M N}_____. 45 45 2 42 45 
N Y Telep Ist & gen 6 f 4348...1939|M N} 102%4| 10244 102%| 25|| 102% 103% | Pitts Y & Ash Ist 4s ser A_...1948|)3 D}______ *106% --.-- ----|} 106 106 
Ret mtge eure S einem 1967\J 53] 10934) 108% 109% 9}| 108% 110 lst gen 5s eB 1962|F Aj_____- *102% ..._. BOR: PRB a 
N Y Trap Rock ist 6s......--. 1946\J Dj______ 71 75 3i| 62 75 lst gen 5s 1974|3 Dj_____- #101% ...-- SSE tes ETE | 
6s stamped_..........-...-- 1946}.---| 81 76% 81 13|| 70% 81 lst 434s series D 2 SE pam aeee Pee eae einige 
t§eN Y Westch & Bost let 40°46) J) 3% 3 3%) 12 3 4 Gen Elec Ist 4s 1 M $| 73%| 72% 75 | 299]| 58% 75% 
Niagara Falls Power 3 }4s.....1966|M $| 111 110% 111% 6||. 110% 111% lst 58 1935 extended to____- 1950\J Jj_____. *106% 107 |---|} 106 106% 
Niag Lock & O Pow Ist 58 A..1955|A O}______ 108% 108% 211 108 109 Porto Rico Am Tob conv 68..1942|3 J|____.- 42 42 6\| 35'4 43 
Niagara Share (Mo) deb 5448.1950|M N| 100 99% 100 17}} 95 100 eee, ng, EESTI, 942)5 Jj.....- 39 39 2)| 35% 41 
qNord Ry ext sink fund 6448..1950|)A ©} 105''s2} 10544 105s] + 17]) 10034105"ss | £§¢Postal Teleg & Cable coll §s_1953/J J} 15%) 15 15%| 279]| 13% 16% 
t$¢Norfolk South Ist & ref 68.1961|F A| 16 15% 16 35|} 134% 17% | Potomac Elec Pow ist M 3%8_1966|J 3} 109 | 109 109 2|| 108% 109% 
*Certificates of deposit........- aE ay Y 13% 14%] 42]| 12% 15% | Pressed Steel Car deb 5s______ 1961|3 Jj____-- 86 864%] 9] 81% 86% 
sprmerters & toate Ist g 68...1941)|MN|____ *51 59 |...-l| 64 60 t*Providence Sec guar deb 48..1957|M N|______ 3% 4 2 3% «4 
ort & W Ry Ist cons g 4s....1996/0 A| 123 | 122 123 18}| 118% 123 t*Providence Term Ist 4s___._ 1956|M Si____ *44% ____- _..-|| 40 49% 
«BNR ERS atte Shae eee! RS Purity Bakeries s f deb 5e___.- 1948/3 Jj 100%} 99% 100%} 60|| 97% 100% 
Ms 107 107 t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pd).--|\J Dj_._..-| -_-... ----- Ret "piretenemeencctrs 
39 ~=—s«éBO §*Debenture gold 6s_______ 1941|3 Di) 73 70% 73%| 40}| 68 79 
50 = «BO Reading Co Jersey Cent coll 48_1951|A O}| 61%) 59% 61%] Iii} 55 61% 
Gen & ref 4}4s series A__... 199713 J} 80 78 80 58 69 89 
“9507 “35° Gen & ref 4}4s series B_____ 1997/3 J| 80 77% 80 7111 70 80 
46 53% M S| 103%| 103% 104 27|| 100 «104 
53 60 MN_____- *94%  ___-- Salk a cangetahaie aeaibudls 
62 74 F Al 944%| 93% 94% 97) % 
5465 MN 106 | 105% 106%] 211} 105% 107 
55 —ts«é6 4 MN 94%] 94 94% 90) 90% 94% 
107% 109% 3 Ji 161%} 100% 101%) 13]| 99% 101% 
7 SSN a i 3 Ji 39%] 39% 39% il} 39% 61 
' ay See 22 22 5j} 20 22 
sp tieinds. nlipioes MWNi__._.-| 26% 26% 1]]} 21% 27% 
4 6 MN] 25%] 25% 26%) 3)) 21 8 
107 107 F Aj_____- 27 27 4i\| 24% 28 
106 108% A Ol 25%] 25% 26%) 13 24 27% 
106 108% 
101% 105 M Si] 106%] 105% 10634] 64/| 103% 107% 
107 109% 
104% 105% i 104% 104%} 5j)| 103% 105% 
112% 113% | ERE *11% 16%/-.--}| 11 13% 
112% 115% aS We os *44% ____. _..-] 45 45% 
Oregon RR & Nav con g 4s8...1946 19}| 107% 110 J 3} 39 38% 39 20}; 35 44 
Ore Short Line 1st cons g 5s... 14]} 113% 116% AO} 20 20 20 S|} 15% 20 
Guar stpd cons 5s.......... 12}} 116% 118% M $j______ eee Sones Rte Lg taerune ety" 
Ore-Wash RR & Nav 4s8...... 91}]) 103% 106% M 109 108% 111% 
Otis Steel lst mtge A 4}4s....1962/J3 48|| 76% 81% ss aaa: aleediien ional 
Pacific Coast Co Ist g 5s......1946)5 4 55 60 “Sill “11- “13% 
Pacific Gas & El 4s series G...1964/J 39]| 111344 113% ie 26 
lst & ref mtge 3%s ser H 34}} 109, 111% 2 4 6 
Ist & ref mtge 3 }4s ser I...- 36|| 105% 108% _.--|| 5% 5% 
$*Pac RR of Mo Ist ext g 4s. 1938, F 10}; $7 83 4% 7é 
§°2d ext gold 5e........... 3i| 65% 71 
Pacific Tel & Tel 348 ser B..1966|A 7] 108 100% 5|| 10434 106% 
Ref iy y 3s © scacek 5}| 108% 109% | 18]| 105% 107 
Paducah & Ill istefg 4 ‘hia ..--}} 101% 101% ..--|} 106% 107 
Panhandie Eastern Pipe L j--1 12}| 104% 105% soe oe: sineiemains: ticity tb 
Paramount Broadway elses itt 
lst M s f g 3s loan ctfs. ----|} 55% 57% 
Paramount deb 66...1 211} 99% 102 35|| 58% 85% 
Bk adh wan ainsi 28|} 83% 89 7ii 59% 64 
RR ext 5s 30|| 9856 1024 
Trans deb 6s........ 9 _.--|} 13 17% 
Pat & Passaic G & E cons 5s ...-|| 123% 123% 1 54% 59% 
Paulista Ry 1st 6 f 76.......-. 1 61 110 9% 14 
Penn Co gu 3 s coll tr ser B..1{ 4|] 101% 102% 8 9 13% 
Guar 3 s trust ctfs C...... ---|} 101% 101% 37 10% 14% 
Guar 3 trust ctfs D...... 1 99% 101% 5 9% 14 
Guar 4s ser E trust ctfs.....1 13} 98% 101% 174 9% 14 
28 year 4s. 119}} 98% 102 45 9% 13% 
23|| 54% 64 
----|| 29% 35% 
11}} 19 238% 
14 12 15% 



































For footnotes see page 1449. 
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Volume 148 New York Bond Record—concluded—Page 6 _1449 
3S Friday Week's = Friday Week's | 
BONDS = S| Last Rangeor | 2 Range BONDS = 38! Last Range or Range 
N. ¥. STOCK EXCHANGE §3 Sale | Friday's 53 Since N. Y. STOCK EXCHANGE 33 Sale ae iy Since 
Week Ended March 10 SA] Price |Bid & Asked| & Jan, 1 Week Ended March 10 S| Price |Bid & Asked Jan, 1 
High| No.\|Low High Low Htoh| N High 
St Paul & Duluth Ist con g 48..1968/3 D)_____- "89% -....- wo~ell cawse woses Virginian Ry 33s series A_...1966|M S| 106%| 106% 107% 6 105% 107% 
3°St Paul E Gr Trk lst 4346_..1947|3 J|______ "G54 «=: 10 4} ----]] 2.22. Lol bit > pe RR Ist gold 5s....1939|MN| 4714) 44 47%| 58i| 42% 49% 
3°St Paul & K C Sh L gu 4 }4s_- O41)F Aj______ 8% 84 4 7 gy 2d gold 6a...............- 1939\F A 26 25 26 50 22% 28% 
St Paul Minn & Man— ¢iet lan @ tore i * Raa a 1954/3 J| *27 += 30-«|.-__|| 24% 25% 
tPacific ext gu 4s (large) ..._1 J 3...-.-| 797% 98%4|----|| 97% 98% *Det Ext ist 5s_.... 1941)J J) OROEE of ...-|| 50 62% 
St Paul Un Dep 5s guar.__.._-. aks i J} 11734) 117% «117% 115% 118 §*Des Moines Div Ist g 4s_ _1939\3 2 PORE Es *17% 25 |---|] 17 17 
( : *Omaha Div ist g 334s__... 1/4 O| ee *17 19 |---|} 15% 17 
S A & Ar Pass Ist gu g 4s______ 1943/3 Jj__.__. 6436 6434) 21) 58% 68% *Toledo & Chie Div g 48__..1941|M 8|"~~~_— Fits: 41%] 1|] 40% 41% 
San Diego Consol G & E 4s_...1965|M N}______ *111 -->--|----|} 110 11234 | $*Wabash Ry ref & gen 64s A_1975|M S 11%] 11 11%] 15 9 14 
Santa Fe Pres & Phen Ist 5s. 2\M $)___._. *108% 112 }._--}) 109% 110 Ref & gep 5s series B._____ 1976|F Al 10% 9% 10%] 58 9 13 
t*Sehuleo Co guar 6 }4s--..... ines 4----- 1S ee 15% 19% eet & cee 4348 certes C...-1978)A 3 1034] 10 10%] 14]| 8% 42% 
pt ee ge a nea RE alee a’ & gen 5s series D...... A 3 
Guar s f 634s series B_____- 1946/4 O)------ 2s 23 | ill as 30 s 10%) 9% 11 | 53]; 8% 
<n nnn nnn ewe n= —— ise OO) ____ 29 29%) “| 28 81 Walker (Hiram) Ga dob 434s 1088 Di ___.}106 © 3=.:106 10]/| 106 107% 
Scioto V & N E Ist gu 4s_____- 1989}M Ni______ *117% -----|----|] 116% 116% | Walworth Co lst M 4s....... 1955)A O} 65%! 63 65%| 2611 59% 66% 
§t*Seaboard Air Line ist g 4s_.1950/A O} ____ 194¢ 19%) 41) 18 19% 68 So ane gy ee ee 955|A O|. 79 79 1 80 
§*Gold 4s stamped.._._.._.- AQl 15 14% 15 35|} 13 17% | Warner Bros Pict deb 68...... 1939|M $|100%| 98% 100%|1230|] 89% 100% 
*Adjustment 5e_....... Oct 1949/F A/.___.- *2%4 3 --- 3 4 Certificates of deposit.......... sam oe 93 94%) 49 95 
Refunding 4s_..........- 1959)A O}._._-. 5% 6%) 39) 6 s t*Warren Bros Co deb 63_...- 1941|M S| 44%] 41 45%| 102|| 38% 46 
*Certificates of deposit. ------ ~=—=|------ "4% 5%!)-..-- 4% 6% | Warren RR Ist ref gu g 3%s..2000/F Al #40 80-4 ee eee 
ist cons 6s series A_______. 1945|M $ 8% 84 9%] 169 7% 11 Washi: Cent Ist gold 4s..1948/Q M|_ "~~~ = 90 AGS ica e Boe RES 
“Certificates of deposit...-.... s---| § 8 Sa} li 74 10% | Wash Term ist gu 3}4s.....-- 1945|F A) i08 | 107% 10834] 19|| 10634 108% 
oi see Birm Ist gu 4s_._.- 1933|/M $/....--| 16 16 ii} 15 «(17 lst 40-year guar 4g_.__.__.- 1945|F Al. *107% ____- .--|| 107 107% 
Seaboard All Fla 6s A ctfs_..1935|F Aj 3% 3% 3¢&} 41 3% 5 Wash Water Powers f 5a._._.. 160013... Ji... *101% 101%|_-_-|| 101% 101% 
* oSeries B certificates. _..... 1935|F Aj__-_-- *3 4%|---- 5 5 Westchester Ltg 5s stpd gtd_..1950|J D| *124% 125 |.-.-|| 123% 125% 
: : Gen mtge 3 }4s_............ 967|J BD) 108%} 108% 108%] 20/] 105% 108% 
M S| 104)4) 104 = 1044] 951) 10356 105 West Penn Power ist 5s ser E.1963|M S| 12] | 121 121 3i| 11954 121 
JO) 57%) 56% 57%) 14) 55 «62 Ist mtge 334s series I_____- 1966) J) 11134} 111% 111%]  6/| 110% 111% 
Siemens & to te 6 }4s.--1951 a. ~----- *63}4 674/---- $436 7596 West Va Pulp & Paper 434s...1952\J Di... 106% 106%|...-|| 105% 107 
Stlesian-Am Corp coll tr 7s_..-1041/F A] 81}4| 81 82 | Sli 78% 82 | western Maryland Ist 4s.....1952|A © 89%| 86% 89%| 207|| 79 89% 
deb 952/A O} 99%) 9834 9944) 36]] 97 99% ref 5348 series A______ 1977|5 J to ore 95 5i| 82% 95 
1951)3 Jj.--.-- 103% 104%] I1 103% 105 West N Y & Pa gen gold 48_._.1943,A O|. *105% 106 |..__|| 104% 105% 
1950)A QO} 107 | 106% 107%] 71|| 106 107% | geWesterp Pac ist 6s ser a.--1888 M Sj_____. 19% 20 19]/| 18% 23% 
56..1963)A O}--__-- *117) ~----}----1] 115 = 117% ¢5e assented._____._._____ 6M si... 19% 20 48|| 18 23% 
1962/A O} 108/4| 107% 108%3/ _6]| 10634 10834 | Western Union ieieg & 448-1050 MN] 66 | 62% 66%] 47/1 56 66% 
1/M 8] 107%] 107% 107%] 191] 106 108 25-year @ eas bal 113 B| 68 | 653% 68 | ssil 58 68 
F Aj..----| 11034 110%] 101] 109% 110% | 30-year Be................ MS] 67%| 65  67%| 73\| 57 67% 
J 3} 1034] 10344 10444) 26)| 10034 10434 ¢ Westphalia Un El Power 6021963 CP Selene 22 22%! 141 17% 22% 
eld ed ll ee. | Seen onea.__-- 2301/8 3] s2°| bo Ses] Sell asse Bas 
ons temeedt: Ge Ss eg 1 ya ose ce 1 52 50 5 
A OQ} 1044) 103% 10434) 26/] 101 10434 | wheeling & LE Ry 4a cer D...1966|M $|___. *104% _.-.- Ser oe 
3 Di 58%] 56 58%] 1121) 60 58% RR Ist consol 4s_.......__- 1949|M $|_____- *110% i111 |---|] 10044 109% 
M S| 604) 584 61%) 131]| 5234 61% | Wheeling Steel 4340 series A~.-1966/F A 96%| 96 97 67|| 9 97 
MS) 57%) 5544 57%) 168) 47 57% | White Sew Mach deb 6s.....- 1940|M Ni____ |. *101% ....- ----|} 101 101 ¥¢ 
MN] 57's] 55 574) 245)| 4634 57% | t¢Wilkes-Barre & Hast gu 68.1942|3 D|_.____ 10 10 9} 6 10 
MN) 5741 5424 57)4) 282|| 4654 5734 | Wilson & Co let M 4s series A_1955|J 3) 101%| 10154 101%| 17\| 101 102% 
J 3 68 63% 68 | 205] 57% 68 Conv deb 3%s__.....___. ~-1947|A O|___._- 96 96%] 35|| 94% 97% 
AO! 92 91 92 54] 8434 92 Winston-Salem 8 B ist 4e__._- 1960/3 3}... __- 110% 11054 10 110, 110% 
‘ Wis Cent 50-yr Ist gen 48...1949|3 3} 10%| 9% 
q 7214] 70 7244) 877|| 64 72% | * eCertificates of joa... 9%] 9% 9%! 2 8 9% 
wape cel wan mm onan cast Secesé: dmgae ° 1 div & term MNI_...--1 5% 5% 
94/4 é rt ee ooys 152 oe Oo Caraimentes de ed "él 108 5 BS 3 ons oni 
1956 *4 4 4) “C5'| 5034 61% | wisconsin Elec Power 3448....1968|A ©} 108%| 108 108 
9 O| 764) 744 76%) 86) 66 76% Wisconsin Public Service 48...190:|3 D S Olu; 4. 109 109%] 17/| 107% 109% 
1956)A O} 75%) 774 80)4| 128) 68 803 | geWor & Conn East Ist 4148..1943|3 J\...... "8% .-... oS 
Mem Div Ist g 5s.._....___ aie 78 79 5i| 72 79 Youngstown Sheet & Tube— 
Louis Div Ist g 4s-....... 1951)3 Ji 74 | 70 74 | 19) 65 74 Conv deb 48.....-........ 1948|M $| 108%| 107% 108%] 168|| 104% 110 
Se’ weneers Bell Tel 8 }40 ser B..1964/ yer 3 106% 7 Hd tease let mtge sf 4s ser C __._.-- 1961'M N' 106%' 106% 107 _' 93'' 104% 107K 
¥ oY : 
erwanae Gas k wh tae Bo isee ot ne : 108 ’ 1033; 3}] 108% 1086 e Cash sales transacted during the current week and not included in the yearly 
*tSpokane Internat Ist g 58_._1955 J : 17% Rit, ste 8 Ris 13538 range: eS 
Staley (A E) Mfg ist M 48....1946/F Aj____-- % o4l---- 04 © sales. i 
Standard On N Facn ES 1961}3 Di 10544] 105% 106 71 ios 106% 7 Cash sale; only transaction during current week. @ Deeenas Clever oy only 
| FOS ec TRE CET ie 1953}J J} 104%) 104% 105 30/1 103 105 transaction during current week. Odd lot sale, not os a n years nm 
Studebaker Corp conv deb 68..1945|3 J} 85'4| 8454 86 50l| 77 86 z Ex-interest. § Negotiability impaired by —e-. t e a ce Sones ay 
Swift & Co lst M 3%s__._____ 1950 ma 170% 106 14 10/%4 “ 106% 107 % the dollar quotation per per 200-pound unit of bonds. Accrued interest pay 
Tenn Coal RR gen 56...1951|J Jj__-__- 2¢ 125% 126% | exchange rate o 
Tenn top és Chem deb 6s B_..1944|™ 8}. 102% 103 7|| 101% 103 q The following is a tet of the New York Stock Exchange bond issues which have 
Tenn Elec Pow ist 6s ser A__..1947|3 D/ 100 100 1004) 46/1] 94% 101 been called in their entirety: 
Term Assn of St L Ist g 4}48...1939/A O}.____- 102% 102% 51] 102% 102% Amer, Tel. & Tel. 5s 1943. 
Ist cons gold 5__._.._..___ 1944|F Aj____.. 114% 114%] 21) 113% 111% Brown Shoe 3%s, 1950, Apr. 13 at 105. 
Gen refund s f g 48_.._..... 3}3 J) i107 | 106% 107%) 511) 1903 107% Central Steel 8s 1941. 
Texarkana & Ft S gu 5s A...1950|/F Aj 95 89% 95 331] 79 95 Cine Un Term 5s ser. C 1957, May 1 at 105. 
Texas Corp deb 344s__._.____ 1|3 Dj 1064] 106% 107 68// 106 108% Gulf States Util 44s 1946, Mar. 23 at 1021. 
Texas & N O con gold 5s_____- Re Se | 2 eine pg | en | Secipalettane iin ensack Water 4s 1952, April 26, 1939 at 105, 
Texas & Pacific Ist gold Ss_...2000|)3 D)__-_-- 117% 118% 711114 118% Nord Rys 64s 1959. Oct. 1 at 102. 
Gen & ref 5e series B_.______ 1977/4 O| 88%) 864 88%! 221] §1 88% Ontario Power 5s 1943. 
Gen & ref 5s series C__.._.. 197014 SP ncas2 8644 or oa fx 4s, pace Oetonee bse 1808. Sept. 1 at 100. 
Gen & ref 5s series D_______ 1989 884 5M M| 55] gi 8% nion Oil C 
Tex Pac Mo Pac Ter 54s A...1964|M $/------ 100 =: 100 6 ¥% 100 +t Companies reported as being inf bankruptcy, rosstvenstip, sraempueient under 
‘ Section 77 of the Bankruptcy Act, or securities assum y suc pant ~ 
Third Ave Ry Ist ref 4s_..___- 1960) 4 Z ". - % 7 + A. 38% 1636 * Friday’s bie and asked price. No sales transacted during current week. 
Adj income 68_____._.. “Jan 1960 % uy 1 | 7% * Bonds selling flat. 
i§¢Third Ave RR Ist g 5s_.__- 1937|3 J| 924] 91 93 191] 87% 93 z Deferred soe sales transacted during the current week and not included in 
Tide Water Asso Ol] 34s_____- ane 2-2... 105% 105% 16) 105% 106% the yearly rang : 
Tokyo Elee Light Co Ltd— P : i. Poland 44s oamanted 1958, Mar. 8 at 30%. 
ist 68 dollar series__.......- 1953 : > 564 ty ty, “ as ° 6 
Tol & Ohio Cert ref &1 81960|3 Dj___.-. 94 4 4 : 
Tol A Louts & West ist aah ig lea 65 65%4| 8 54% 65% Transactions at the New York Stock Exchange, 
Tol W V & Ohio 4s series C____1942|M S|_-.---] ---..  --_.- 9 i, ented aieaahe Daily, Weekly and Yearly 
Toronto Ham & Buff ist g as. 70082 ,- ------ ma % = “7 ie re 
Trenton G & El Ist g 5a____._.1949|M Sj___._. 344 123% : . Untted Total 
Ppl gare eee Bow Pits m8 | 8 8d NS | wae mane | wieror| *HeSam® lacunar | ‘Bir’ | Bona 
* ———-—“—<— rr --—- . Py 
g's A +--+ —-adchalieeter Ff Aj-.---.-- Pcorg We 26 26 March 10, 1939] Shares Bonds For'’n Bonds Bonds Sales 
Sai 282,000] $630,000] $223,000] $5,135,000 
Ujigawa Elec Power s f 7s_...- 1945) Mi S}_____- *76% 85 |----1| 76 85 Saturday. ---.- 584,560| $4,282, Try 
Scrum Rraceneggeet, ol OO) 00% ha alba | Meme) ae) See) eal ea Stas 
t§*Union Elev Ry (Chic) 5s...1945|A O}__.._- y . uesday....--- , crry : , 9,248,000 
{Union Ot! of Calif 6s series A..1942|/F Aj_...--| 115% 115%] 211) 115% 116% | Wednesday --.-] 1,049,040 yer yee Pe a9 Gob 11,427,000 
34s debentures......_..... 1952)3 J} 108%| 108 108%) 75]) 107% 109% | Thursday_---_- 1,357,965 1000] — 3'803'000 467.000] 11.821,000 
Union Pac RR ist & 16 GF s---196713 | 7 113% a ioate - 13356 siete Friday ....-.-- 1,210,470] 7,55 803, , 821, 
pheoene une R 103% y 
= ne ¢ pe Loa June uae M 5 ea y 115% 115%] 1111114 116% POR . wcdeaaie 5,612,305' $39.462,000' $9,138,000' $2,316,000' $50,916,000 
34-year 344s deb____._...._ 1970|A O} 95)4} 98 9914] 56l] 95 99% eee 
35-year 3s debenture_____ 1971)|MN/| 98%) 97'4 98%) 140]] 96 98% Sales at Week Ended March 10 Jan. 1 to Ma 
United Biscult of Am deb 5s.._1950|A O| ____- 107% 107%] 21) 107% 109% New York Stock ae 
United Cigar-Whelan Sts 66...1952|A 0} 79 794 80 10 8 Exchange 1939 1938 1939 | 
United Drug Co (Del) 58..._-- 1953)M S| 78'4| 75% 78%] 12711 69 78% a pe geeinyy a 
U NJ RR & Canal gen 4s_____ > tl ieee ee ae arty, 110% | Stocks—No. of shares.| 5,612,305] 3,366,730 46,917,3 941, 
t*United Rys St L ist g 4s___1934/J 3|-____- 2 ae 
UStestapegeame iat ol os eh | SARE | commmre..---| uel arma sisi saat 
U S Steel Corp 3s debs______ ei, tate and foreign... -_- F y > ’ ’ , , ’ 
*Un Steel Works Corp 6948 A; “1981 if or----- 3052 37st Ii Seek oD Railrond and industrial] 9/462:000| 28.390,000| 287,267,000] 268,372,000 
Sec s f 6 4s series C______..1951|/3 Dj_____- 39% 
*Sink tund deb 6340 ser Aza i9e7|3 :, ae 39% 40 Si} 38. 50% Mets sige! ck $50,916,000! $35,550,000! $352,920,0001 — $348,594.000 
United Stockyards 44s w w..1951|A O|....._| 88 89%! 7 88 90 
Utah Lt & Trac lot & ref Sa...-19441A ° Sd O74 + R. ora Sone Stock and Bond Averages 
Utah Power & st 6e___- 9 a: ; 
t§*Util Pow & Light 5%s_____ 1947/3 D) 63%|.68'5 69 | 241) 66 6914 Below are the daily closing averages of representative 
§*Debenture 5s...-........ 1959)F Aj) 68%} 67» 63%) 481) 65% 6934 stocks and bonds listed on the New York Stoc Exchange 
Vanadium Corp of Am conv S8_1941/A ©} 10314] 102 10334) 17 103% | as compiled by Dow, Jones & Co.: 
Vandalia cons g 4s series A__..1955/F Aj___._.-|*1074%4 --.--]----]| 106% 106% 
Cons ¢ f 4s series B_._.-____ 1957|M Ni_____- *107% 109 |--_- ba 106% Stocks Bonds 
teVera Crus & P Tat i 4¥4s_--1084|5 : Leak *% nem Wega ~ _ 
*July coupon off..............]J J}. .-- 4, ee hed satiated taiailin ste 
Va Elec & Pow 334s ser B_...1968|M $|____-- 110 110%) = 8I} 107% 110% 10 | Férst | Second| 10 | Totat 
Va Iron Coal & Coke ist g 58-1949, S| __--- 30% 30%) 41) 27% 35 Date | tus | ben- | Cae bt 68. | Inteo-| Grace | Gress | Ome | 40 
Va & Southwest Ist gu 5s... 2003|3 J|_----- "75% ----- ---- triats | roads trials | Rails | Ratls | ttes | Bonds 
ef Oe a 1958)A O}____-- 61% 63 14|| 58% mm ee re 
Mar. 10] 152.28] 33.37] 26.52] 51.76] 107.30 7 : : . 
Mar. 9 13143 39.33 26.28 51. 47 107. 50 ’ 50} 108.10 92. 
151.4 . : : ; f 
f+ ed 7 32.80 . 50.79} 107. . 
6 53 : 
4 f 





























1450 


New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the week and when selling outside 


NOTICE—Casb and deferred delivery sales are 


disregarded 
of the regular weekly range are shown in a footnote in the week in which they 


Mar. 11, 1939 


It is comp: 


occur. No account ‘s taken of such sales in computing the range for the year. 


, — TF 
In the Bowing eats list we furnish a complete record of the transactions on the New York Curb Exchz tor the 
on 


entirely 




























































































week beginning turday last (Mar. 4, 1939) and ending the present Friday (Mar. 10, 1939). I 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 
¥riday Sales Friday Sates 
Last |Week’s Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
STOCKS Sale of Prices Week STOCKS Sale of Prices Week 
Pat| Price |Low Hitgh\ Shares Low Htgh (Continued) Par| Price |Low High| Shares Low High 
Acme wire v ¢ ¢ com...20)... fj... LLL 24 Jan| 27% Jan | Birdsboro Steel Foundry z 
Aero Supply Mig class A.*|. je 18% Feb| 20% Jan & Machine Cocom....*%| 6%) 6% 6% 400} 6% Feb| 8 Jan 
Decoccecncaccce 4% 4% 5%! 1,200] 4% Jani 6 Jan | Blauner’s common..-....- i ccedblinces iccecel asccnghepems erarhineued mime 
Ansco Corpcom....1/ 304%) 30% 30% 5O| 25 Jan| 30% Mar | Biles (E W) common..... 1] 14%] 13% 15%| 5,400) 12% Jan} 17% Jan 
Ainsworth Mig common.5) 8% 7% 8%! 1,009] 6% Jan 8% Jan | Biles & Laughlin com....5/_..._- 19% 19% 25| 17 Jan| 20% Jan 
Alr Associates com..-1/_.._.. 8% 8% 700} 7% Feb} 11 Jan | Blue Ridge Corp com...-1 1%] - 1% 1% 900 1% Jan 13g Jan 
Air Investors common. ..* 1% 1% 2 600 1% Feb 2% Jan $3 opt conv pref.....- cs PERE OE RS soe 36 Jan| 39% Mer 
CT, in ene8h se eccct ote ns odentl ciwcca 16 Feb} 18 Jan | Blumenthal (8) & Co....* 7% 7% =«7% 200 6% Feb 9 Jan 
w Be cocccccecose|-<---- % % 100 % Jan % Jan | Bohack (H C) Co com...*/...... 3 3 100 2% Jan 4 Feb 
Be Sere ee Fee 61% Jan| 66% Feb 1 90} 20% Jan) 24 Jan 
Ala Power $7 pref......- » Ee 92% 94% 270] 71 Jan| 94% Mar | Borne Serymser Co.....25)......j..... -----| ------ 10 Jan} i1 Jan 
eo cerescee *| 786 84% 86% 280] 62% Jan| 86% Mar owt oe om 4 2 
Alles & Fee PON Gs Bo wk dalesowe ncwcel ceccce 1% Jan 1% Jan 2%!i 1,200 1% Jan 3 Jan 
Alliance Invest com ..... .. RE NG Oe Set PRE 1 Jan 1% Jan 7% ist preferred....100)...._. 23 23% 300} 18 Jan| 24% Jan 
Allied Internat Investcom*)....._|..... ___..} -...-- % Jan % Jan 2d OS RE ae * 5% 5% 5% 900 3% Jan 5% Jan 
$2 conv pref * if) 9 50 9 Mar 9g Mar | Brazilian Tr Lt & Pow...*| 12 9 12%/ 12,900 7% Jan| 12% Mar 
pnw hie atil 7% Jan 7% Jan | Breeze Corp............1 9% 9% 10% ,000 7% Janj 11% Feb 
eivndl bats 18 Janj 18% Jan Aero: ---l}] 10%] 10 10%} 5,700 9% Jan| 12% Jan 
2,800} 107% Janj 131 Jan | Bridgeport Gas Light Co.*/....../..... --.-.} ---.-- 32 Janj| 32 Jan 
400} 110% Janj 115% Mar | Bridgeport Machine..... 6 5% «66 1,000 5% Jan 7% Jan 
Pele. YAOI. 14% Jan| 15% Feb 2 debi enie ! meoseel wscmicah ae Jan| 75 Jan 
34% Jan 3% Feb | Bright Star Elec class B..*|....../..... -..--| -----.- % Jan % Jan 
118 Janj| 141 Jan | Brill Corp class B.......*| ...... 1% 1% 100 1% Mar 1% Jan 
108 Janj 110 Jan SEE Dian dianccoscons WF womud 3% 3% 300 3% Feb 4% Jan 
18 Janj| 25% Mar 7% wpreterred....... EE: 26 100} 25 Jan Jan 
1% Jan 3% Jan | Brillo Mfg Co common...*|.....-. 11% 11% 100 9% Jan} 11% Mar 
Mar| 60% Jan DE nokediiiinianes G ccncll 50; 30 Jan} 31 Mar 
7% Jan| 9% Jan | British Amer Oil coupon..*/...-..|/-.-.. --.--] ------ 21% Jan| 22% Mar 
aocecenscee O hccscdleessd| -apesal socecey. SOM, dem. Bem: a8 
ocnadhihineeta 8 Feb 8 Feb | British Amer Tobacco— 
otgedy duaonk “% Jan % JaD Am dep rets ord bearer£1|.-.-...| 23% 23% 500} 21 Jan| 24 Feb 
22% Mari 23 Feb CE EE Sct acodealducad |» cancel -nedaskheuine -aniimdinuan mabe 
67 Feb| 75 Mar Celanese Ltd— 
1 Jan 2% Jan Am dep rets ord rew..10sj......j/..... -...--] ---.-- 15i9 Feb i¢ Feb 
re. Ol. etlemedn eneel enoune 23% Feb| 23% Feb 
27 Jan| 34 Mar | §Brown Co 6% pref...100] 17 17 17% 300}; 15 Jan| 20 Jan 
26 Jan) 34 Mar | Brown Fence & Wire com.1/--.... 6% 6% 200 6% Jan 7% Jan 
1% Jan 2% Jan Class A pref TR inghivihisediin sd sao méhiral omadinl 21 Febj 23% Jan 
24% Feb| 26 #$‘-™Mar/| Brown Forman Distillery .1 200 2 Jan 2% Feb 
22% Jan) 28% Jan Di cmdnnded Tooresdpape  crasel cscsnghcéade obmablssnses bonne 
% Jan 1% Jan | Brown Rubber Co com..-.1 1,300 4 Jan 6 Jan 
10 Mar; i1 Feb | Bruce (E L) Co com.....5)...---|---.. ~---.] ------ 13 Jan| 17 Jan 
31% Jan| 40% Mar | B e Pipe Line 100} 27% Janj| 31 Mar 
112% Febj 116 Jan | Butt Niag & East Pr pref 2 1,960} 20% Jan} 23% Mar 
4% Jan 4% Jap preferred 350} 105% Jan) 107 Jan 
24 Jan| 28% Mar | Bunker Hill & Sullivan 2.50 1,400} 11% Janj 154% Jan 
sp shins gh coslpi 27 Jan| 31% Mar | Burma Corp Am dep rets 100 2 Jan 2% Jan 
8% Jan| 10% Jan | Burry Biscuit Corp..12¥cj------j/-.... -----] ------ 2 Jan 2% Jan 
pe ERIE pemee oke 26% Jan} 29% Feb Cable Elec 2,900 % Jan 1% Mar 
16% Jan| 18 Mar Cables & Wireless Ltd— 
15% Janj| 18 Jan Am dep 54% pref shs £1 4 4 4 100 3% Feb 4 Mar 
27 Jan 29 Jan ba Sugar Estate..20'.....-. 17 17 300} 16% Feb 17% Jan 
13 Feb) 15 ees 7 Ce Se Se OO csncblcnvsis. cooeel oadsselnumphd poataledes aeuneie 
pian, pawede 66 Jan| 66 Jan | Canadian Car & Fdy pf_g25| 32%| 32% 32% 225) 30 Jan| 33% Mar 
Jan 1% Mar | Canadian Indus Alcohol A*/......}..... -~...-| -.-.-- 2 Feb) 2% Jan 
24% Jan} 29 Jan B non-voting......... PT assent sit a laine: <i San Sb chal sh epaitininel cndinis ins abteanilialtas en toa es aad 
55 Febj 62 Feb M __ STR 1 1% 1 1%| 2,700 ‘i¢ Jan 1% Mar 
7% Jan 9 Jan | Capital City Products... *)...... 5% 5% 75 5% Feb 8 Jan 
4% Jan 5% Carib Syndicate_...... SOR cenia 146 1%] 4,300 % Feb 1% Mar 
% Jan 1 Feb & Tenmes thcinmbidiidieds cnbmial padmubbahninae, dmitinkitnccew mend 
67 Jan| 77% Mar icivensemesveinmeiaid F cclie dian: tocnenlt aiawien 3% Feb 4% Jan 
16% Jan} 27 Feb | Carnation Co common..-.*|-.-.-- 26% 27% 400} 24% Jan| 27% Mar 
Séeeee posehe 3% Jan 3% Jan M: com....1 % 4% 500 Feb ‘i¢ Jan 
1% Jan 1% Jan | Carolina P & L $7 pref...*|.-.-..'..... .-..--] -.---- 85 Feb| 96 Mar 
2% Jan 3% Feb| _ $6 preferred.......... * 87 87 87 20; 78 Jan| 87 Mar 
12% Janj| 14 Jan | Carrier Corp common....1} 16%} 16% 17%] 5,800) 16% Mar| 21% Jan 
108% Jan| 111% Mar | Carter (J W) Cocommon.}/-..-.../.-... -.-.--| -..--- 5% Feb 6 Jan 
Me Jan % Feb | Casco Products......... Monsand 13% 14 500} 114% Jan) 15 Jan 
2% Jan 3 Jan | Castle (A M) common..i0/--.--- 22 22 50; 22 Mar| 23% Jan 
2% Jan 3% Jan | Catalin Corp of Amer_...i 4% 4 4%} 2,100 3% Jan 4% Jan 
10 5% Jan 7% Feb Corp of 
Arkansas P & L $7 pref_.*/______ 86 Febj 92 Mar 7% ist partic pref...100} 91%) 88% 91% 475| 84 Feb} 91% Mar 
pr Pee» hg oll nba ee hs si ~ Hs Mar er = Re common. 15 5% ot” oni = 34 Fe Hy rd 
corn an Feb Vv preferred.......*|---=-. 25 e 2 Mar 
Associated Elec Ind Ist preferred_......... Gineuka 58 60 140 48 Feb Mar 
8 Jan} 10 Mar | Cent Hud G & E com._..*/------ 144% 14% 300; 13% Jan| 14% Jan 
re fo Or Se. cdincads-cnecal sccedalodina wcgasioebas weal 
% Jan itig Jan | Cent N Y Pow 5% pref.100| 96 94% 96 180 Jan Mar 
% Jan 1% Jan | Cent fo eM | 9 9 9% 600 7% Jan 9% Feb 
5% Janj| 10% Mar | Cent Pow & Lt 7% pfd 100/------ 96 97 325} 85 Jan| 97 Mar 
1g, Jan lig Jan | Cent & South West Util 50c 1% 1% 1%! 1,500 1% Jan 1% Jan 
% Jan \% Jan | Cent States Elec com.._.1 % 6 %| 2,900 Sie Jan 16 Jan 
senecstipatays accawicsare wacse 6% preferred.......1 4% 3% 4%| 1,150 3% Jan 4% Jan 
snantelesios estahieesse sence 7% preferred_......1 13 il 13 350; 10 Jan} 13 Feb 
96% 98 Feb Conv preferred... ... Ee 5 5 25 4% Jan 5% Feb 
2% 3% Jan Conv pref opt ser ’29_ 100) ------. 3% =O 50 3% Jan 4% Jan 
24% 31% Jan | ERG 5 Pee 3% 4 800} 3% Mar| 4% Jan 
34 1 Jan | Chamberlin Metal Weather 
20 25% Jan _.. ea Blocadive 5% «25% 100 5% Feb 7% Jan 
4 % Jan | Charis Corp_.......... PRESET e Beeee Pa 5% Jani 6 Mar 
1% 2% Feb | Cherry-Burrell common..5|) 15 14% 15 75| 14% Mar| 15 #£«x%Jan 
7% 8% Jan an dak bins.” p> mdsbalt oedwwoal 121% Jan| 130 Jan 
4 4% Jan | Chicago Flexible Shaft Co 5| 78 764% 78% 950; 62 Jan} 79 Feb 
16 16% Feb | Chicago Rivet & Mach...4 7% 7% 7% 300 6% Feb 7 Jan 
15 15 Feb | Chief Consol Mining.....1/------|--.-. -----] -.--.- ‘ie Jan % Jan 
HS 1% Jan | Childs Co preferred....100) 54 53% 55 250| 49% Jan} 58 Jan 
2 4 Jan | Cities Service common..10 8 7% 8%] 2,600 6% Jan 9% Feb 
lethal Geintcastitene 47 444% 47 1,400} 44% Jan) 50% Jan 
40 45 Jan RR, RR 4 4% 260} 3% Feb| 4% Jan 
24% 29% Jan Miscuiitidiené 39%| 39% 40 30} 39 Feb| 46 Jan 
Cities Serv P & L $7 pref_*|------|----- -----] ------ 55 Jan} 84 Feb 
6 9 Jan $6 preferred._........*|---.--. 72% 73% 100} 53% Janj| 81 Feb 
19 22% Mar | City Auto Stamping...__ 6 6 6 400 5% Jan 7 Jan 
6% 7% Feb | City & Suburban Homes 1 54% 5% 5% 100 4% Jan 5% Mar 
K% 1% Jan | Clark Controller Co__... 19 18% 19 250; 16 Jan| 20 Feb 
1 1% Jan | Claude Neon 1 Mig 1 1,100 % Feb 1% Jan 
7% 10% Mar | Clayton & Lambert Mfg..*/------ 2% 2% 100 2% Mar| 3% Jan 
5% 6% Mar | Cleveland Elec 38 | 737% 38% 600} 34% Jan) 38% Feb 
6% 8% Jan | Cleveland Tractor com... 6 5% 6%] 2,400; 4% Feb| 6% Mar 
2 2 Jan | Clinchfield Coal Corp. 100} ------ 2 2 100 1% Jan 2 Mar 
42 50 Jan | Club Alum Utensil Co... */-.---- | 3% 3% 200 2% Jan| 3% Feb 
39 39 Jan | Cockshutt Plow Co com... 7% 7% 1% 100} 7% Mar| 7% Mar 
4% 5 Jan | Cohn & Rosenberger Inc. 7% 7% «7% ‘200; 7% jJan| 7% Mar 
11 13 Jan 3% 2% 3%) 3,600 2% Feb 4 Jan 
5% 11% Feb 6% conv preferred ___ _ £1/------ 4% 4% 200i} 4% Feb| 4% Feb 
26 36% Jan Fuel & fron warr _|---.-- 7% 7% 700} 6% Jani 9 #£=Jan 
1 2% Feb | Colt’s Patent Fire Arms_25|--.-.-- 82 85% 800} 82 Mar) 94% Jan 
8% 10% Jan | Columbia Gas & Elec— 
164 175 Mar Conv 5 72%| 70% 72% 350} 55% Jan| 72% Mar 
120 123. Mar} Columbia & Gas.....1} 3%) 3% 4 5,600} 3% Jani 4% Jan 
16 3344 Mar | Columbia Pictures Corp..*|-....- -| 12 12 25} 11 Jan|j 14 Jan 
27 41% Mar & 
% % Jan Warrants............. % % %| 2,800} 339 Se. Jan 
516 % Jan | Commonw i Raa grrr a aM SH: “% S 1 Feb 
13 16 Mar | Community P & L $6 pref 35%) 35% 36% 425} 29% Jan| 36% Mar 
38% 39 Feb | Community Pub Service 25) 29 28% 29% 800} 26% Janj| 29% Mar 
Community Water Serv_-.1|--...- 4% % 200 % Jan % Jan 








For fantnotes see page 1455 
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Rubber Mfg com-* 


Daven 
Dayton 
CRON Mes th cnactcoe 35 





Derby Oi! & Ret Dp com* 
A conv preferred...... * 

Detroit Gasket & Mig...1 
6% pref w w_...-.-.--.- 


Detroit Paper Prod_....-. 
Detroit Steel 

De Vilbiss Co com 
Diamond Shoe Corp com. * 
Distillers Co Ltd— 

Am dep rets ord reg. .£1 
Diveo-Twin Truck com--.1! 
Doberkmup \o common.1 
Dominion Bridge Co. ...-. * 


Power Co....-.- 
Durham Hosiery cl B com * 
Duro-Test Corp com..... 1 
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| Hartman Tobacco Co 
Harvard Brewing 


| Hoe (R) & Co class A_..10 


| Hormei (Geo A) & Co com* 
| Horn & Hardart.......- * 


| Hummel-Ross Fibre Corp 5 
, Hussmann-Ligonier Co. ..* 





4% conv preferred. ..100 
Co $6 conv pf..* 
Gatineau Power Co com_* 


Gen Outdoor Adv 6% pil00 
Gen Pub Serv $6 * 


% ww 
Gen Water G & E com...1! 
$3 err 


ed ae eae * 

Georgia Power $6 pref...* 
$5 preferred.-......... 54 
Gilbert (A C) common... *° 
Glen Alden Coal......--* 
x class A.* 


$7 preferred. ....... an 
Goldfield Consol Mines..1 
Gor s 


Gray Manufacturing Co.10 
Great Atl & Pac Tea— 


Hartford Elee Light....25 
Hartford Rayon vt e....1 


Hollinger Consol G M...5 
Holophane Co common. .* 
Holt (Henry) & Co cl A..* 
Horder'’ 


Horn (A C) Co common.-.-1 


§Huy»lers of Dei Inc— 
Co! 


7% pref unstamped -. 100 
Hydro Electric Securities. * 
Hydrade Food Prod. ...- 
Hygrade Syivania Corp..* 
Iiinois Iowa Power Co...* 


Illuminating Shares A _...* 
Im Chem Indus_.£1 
Imperial Oi! (Can) coup..° 


7% preferred..-...-. 
{ndpls P & L6%% pt..100 
Indian Ter Ilum Otl— 

a. class A....* 


-ecee 


once 


ecco 


-ereee 





107 








occ 


107 





-“---8 





eee 





6 Mar 
31 Jan 
79% Jan 
65 Jan 

4% Feb 
28 Feb 

3% Jan 
* Feb 
94% Feb 

Jan 


San ve 
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ton 


ab Sak wm C769 “ID OO 


KR RK KRRKAKKKRS 


$3 
= 


10 


"16 


6% 
8% Jan. 
4% Mar 
1% Jan 
23% Jan 
3% Jan 
18% Jan 

5% 
54% Mar 
7 Feb 
16 Jan 
16 Jan 
15% Feb 
29% Jan 
6% Feb 
8 Jan 
9 Jan 
104% Jan 
1 Jan 
% Jan 
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sTOCKS wry Week's Range’ voy Range Since Jan. 1, 1939 STOCKS \ Tose Week's Range} “-y Range Since Jan. 1, 1939 
Htgh ary sr Par| pd Low sabe thones Low Htgh 
Froedtert Grain & amt Fes s Jan 















6 i Jan 
35 Feb 
96 Mar 
65 Jan 

7 Jan 
37 Feb 

5 Jan 
33 Feb 
98% Feb 

46 Feb 
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1452 New York Curb Exchange—Continued—Page 3 Mar. 11, 1939 
Friday. Sales Friday aolas 
p= ooo 9 ean ya Range Since Jan. 1, 1939 | ohn — Week's Range ~. Range Since Jan. 1, 1939 
ued) y n of Prices Wee 
Par Price \Low High Shares} _Low High Pat| Price ao Htgh\| Shares Low High 
Interstate Power $7 pref--*)____ 6% 6%| 300) 4 Jan) 734 Feb | Nat Auto Fibre com 1 “ 
lima 3 ‘ . core 8% 8% 8% 400 7% Jan 9 Jan 
ees —¥" aol sahe sone 1,900 -. Feb 149 Jan Nat Bellas Hess com-...- 1 716 % ee 2,600 % Feb is Jan 
Irving Air Chute. ...---- 1)" "i9%| 19% 20% on 44 Jan} 199% Mar | National Candy Co----.- Tcbnspihieges Meserel <oodee 9% Feb| 9% Feb 
ries Abe Comecrnzo-t| 40K 308k 2046] 1.g0m) 108 deal 3196 son | Memon Chg Haws com Mia 8] Se Sool ee 
eS 9 , 2 <--------OU}___...| 40 40 50 Jan Jan 
nD a ie 3 4) 3% 4 | 3400 314 Jan} 4% Jan | National Container (Del) -1)_—---- 6% 6%| 600) 5% Jan| 6% Feb 
Jersey Central Pow & Li— 4% 3%) 700, 196 dam) 85 Feb | Mettens Fes Oes-_---- *| 13] 12% 13%) 800) 12, Jan) 13% Mar 
54% preterred...--100} s¢ | 86 87 450] 67% Jan| 87 the fy ne hepa” rages 5 5%| 200] 3% Jan} 6 Jan 
preferred...---- 100] 92 91K 94 os a a Mar | National Of! Products--..4)______ 38 640 1,100} 30 Jan| 40 Mar 
74 preterted. ...-.- 100] 98%| 29734 993 130] 78, damp Of | Mex | Matienss F BL. S0 onet-..%) S6i] 8396 8556) 1-208) 70 ee ON 
Jones & Laughlin Steel.100| 29%;| 28 ety » ) 365 yw 99%4 Mar | Nati Refining new com ---*}______ 4% 4% 100 4% Mar 5 Feb 
Julian & Kokenge com...* 4 %| 1,600 23 a 39 Jan | Nat Rubber Mach-..-..--- ® 4% 4% 5 2,600 4 Jan 5% Jan 
Kansas G & E 7% pret.100). "s6a):. 336 8° 3 20) 116 oo as Jan | Nat Service common---.- 1 eS ee ‘yg Jan ‘ig Jan 
Kennedy's Inc.....-.---- eye sas wt , 5 J 16% Feb| V part preferred...*)...__.|..... ...-.| ------ 1 Jan 1% Jan 
Ken-Rad Tube & Lamp A *|_ Si S35) S00, Sel 0 tan | Seen ee eee a | SS ON 2 Spel 186 ten 
Kimberly-Clark 6% pf-100 AE S00 ee ee ee | ee ee Refining -*)_____. 12 12%| 900] 11 Febj 12% Jan 
Kingsbury Breweries. - aces ees “eed Bae Ja 107% Feb | National Tea 534% pref-10)_____- 5% 5% 25 4% Jan 5% Mar 
Kings Co Ltd 7% pi B 100| ~~~ an! Be ew eile 8% 84] 600; 7% Jan| 8% Feb 
5% | “orotate <7 OB oat a. aaa 75 Mar | Nat Tunnel & Mines----.%|_____- 1% 2 1.400} 1% Janj 2% Jan 
Kingston Products.....-- ox” ite - - oe P. i% on 58 Mar | Nat Union Radio Seas 1% 1% 1%] 2,000 1% Jan 1% Jan 
Kirby Petroleum... .-- a 2. Se a ee ee ee ee Ol! Co..---.--- S]------ 14% 15 500| 133 Jan} 15% Feb 
Kirki'd Lake G M Go Ltd 1 : 1s (isl 3A i oe ee Nebel (Oscar) Cocom..--*__.._.|.-_.. _--..| ------ tg Feb % Jan 
or wee eee is] ik inn) 788 i” Set dae ae | eee eee pref.100}__-- -- 111% 111% 10] 102. Jan| 11194 Mar 
Kletnert (I B) Rubber Co10 Bing! 8% 8% Poo 8 — rte Mar sg ge ante : pest 2: see = 78% oa 78% oa 
Knott Corp common.-.-1} 15 “% 16 - “% Mar! _ Ist preferred-.----..--*|......|.--.. -----| ------ an % Jan 
Sica dees ee 15 14% 15 700 7 i nee + Sa Mar | Nelson (Herman) Corp.--5 5\% 5% 5% 200| 4% Jan 5% Jan 
Koppers Co6% pret...100| 70 | 70° “70°|~~"isol 64 Feb See Meter class A-.-*|_...--|.-.-- -----| ------ 5 Jan) 5% Jan 
Kresge Dept Stores "3 Jan | Nestle Le Mur Co cl A---*|_____. % | 400 % Jan % Feb 
4% conv ist pref_.-.100 — Calif Elee com - = Dcinweiiddesis hence) cavcesionsas sauneteesee shade 
Seabee eee ees er ee eee SP cinkwi cdcsdlccand conael sonewe 36% Feb) 36 Feb 
coos © oem pee. eonnon 3 ,e 300 ae dan 8 Jan | New Engl Pow Assoce....*]......|..... -----| ------ 12 Jan 1434 Feb 
Lackawanna RR (N J)-100| 51. | 50 51% 70| 48 Febl 51 Jan | 98% ed -------100)_____- 70% 72%| 1,000) 56% Jan) 72% Mar 
Lake Shores M wcll cbsel co cate] a.onel 48. Semel S00k den | ow momen Cee Co..--o1 ia Ml 111 30| 104% Jan| 111- Mar 
Lakey Foundry & Mach_1) 3%| 3% 3%] 35000] 2% J 6 ae) ae See ----*| 7| 6% 7%} 400) 6% Jani 8 Jan 
Lane Bryant 7% pref..1 Y etomakions aa. Sam 270: tam | iow Mies Ma memmmen--) t6 | ee ie) ae 11 Jan| 14 Mar 
Letoourt Realty common.1)"~-°°°)-°77> 27222) 222222 , a SS ee 25] 58%| 58 5934] 1,150] 54 Jan} 62% Jan 
i oc. 1.5.28 co aae 7% smd % Feb | New Mex & Aris Land---1/__--__ 1 1%| 300} 1% Jan| 1% Jan 
Lehigh Coal & Nav....--* Seteteg bias pha 3% - “3% “3200 2% ieee rts: Jan Newmont Mining Corp.10 77 76 77% 700 70% Jan 80 Jan 
ee ee ee i7] Op) Ol 8 Ne ee ae ee | ee aoe an : — i ie 26 Jan) 27 Jan 
ia tuaeeak th Oe test] 23°] 20° 69°°| Secl Sl feel Os eer |e Gmomeee ha ill 200, 1% Mar, 2 Jan 
Lane Material Co 1 Scaasgtne ibang 14 14 500] 1234 ~ is Mar sg A cenit 
p Oli Refining. ......*| iok| 18 19%1 1.6001 173 Jani 20 Jan | | Warrants -..---------- 25 | 24 25%] 800] 163% Jan| 26 Feb 
iienons | noe yp or paar ei] 18 ieM) Lael Pe ae 203% Jan w ¥ & Honduras Rosario 16 10} 26%] 26 27 350 234 Jan] 27 Mar 
6 erred........ ‘ x% Mari if Fed | N X Merchandise... ~-— ty). ----j----— = ~---=| ---9-~ z ‘an Mar 
Py Bn ane 23 | 22 23 400 st Sen * Fob | 3X Pr & 14 7% pret -i00 O----=-] 10836 110 40} 107 Jan 110° “Jan 
werccelncence ences! oocwcal, 270 |/eOOl 136 Fed | . 86 SUMS. ccscccecs 2% 103 1 1 
Pe ere O Bae nnnns-f-ne-- ----=] --nsion 24 Jan} 24 Jan | NV Y Shipbuilding Gorp— — = es a oe ee 
Locke Steel Chain.....-.6|______ “eat : “aeasn eee . an shares. -..---1)...... 12 12 9 
books Peel Sal oS" ig, “Haia| ddd hss eb] hg ar | wow Worm tram 5B as | a. yk Jan) (4% Mar 
“aegis 5, ‘e' a v ~ 22% 3 y 
Lone Star Gas Corp--.--*| 9| 9} 94] 2,000] 8% Jan} 934 Jan | Niagara Hudson Power— My 22% 22%) 20, 18 Jan} 22% Feb 
CT untwonwtinatill--+-. 1% 1%} 2,300] 1 Jani 1% J Common. -...-~----- 10} 9 8% 9%! 7,900} 7% Jan] 9% Mar 
7% preterred....... dol"“32""| 20% 2“| “2e5| 26 Jan} 32” mar| peeady a Nak leg 575 3s Jan| 82 Jan 
v 2 0 OS EE oe BWV ween weloore= = ccene| o<ee-= 
eh A pemepaean, a 25% 28 300] 19% Jan} 28, Mar | CisssAoptwarrants...| % 30] "x4 Jan| - %e Feb 
SC Mises a *"sicl---s° *a24l aoa ed oe ee | erent nninrene omenn| ones 1% Jan} 2 Jan 
Louisiana P & L $6 pret..*|__ 2 eae ou tal ee ee | eee 
Lucky Tiger Comb G M.i0|__--_-|--""iz ~""34] “""300| 36 Jam 5 Mel Gee BD eemee...--- 5} 6%| 6% 6%| 1,400) 5% Jan) 6% Mar 
Ludiow Valve Mig. Co.-.*|--__- ,% Jan} %e Feb | Class A preterred----100} 9035) $7 9014] 100) 87 Mar) 90}4 Mar 
Lynch Corp common....5|._-_-| 31. ~31%|  550| 30% poe 5 4% Jan | Niles-Bement Pond------ 63%| 61% 64%| 4,400] 50 Jan| 6414 Mar 
Majestic Radio & Tel » pee “2% 1% 2 % 13 300 2 — 4 Jan Nineteen HundredCorp B 1 mew wen ome wn em me] mmm mee eee Re Ee ee 
Manati Sugar opt warr__-|_ sisi Tones 2 a SS See | ees eee----n-- 5| 1%} 1% 1%| 1,200) 1% Jan) 1% Mar 
Mangel Stores. ......... ee rr Reed 114 Jan 44 Mar | Noma Electric. -. -----.. 1)------ 5% 5%| 300) 4% Jan) 5% Feb 
ae RM Ps Jan 1% Feb | Nor Amer Lt & Power— 
Manlschewits (1) com 9) of of oo . ae. et a ai------ PLP, er ee ee 
* on 90141 900 at @60s Chat nee ane oetn a A: Ol af ; a 
Mapes Consol Mig Co..-*| 2034) 20° ~20}4| 200] 19 Feb] 2046 Mar | Nortn Amer Rayon @A--*| 21 | 2056 21 | 2-3 “aee oe oe 
Communica'ns ord reg £1 ass B common-...--"|-.---- 21 21% 300} 17 Jan} 2) Feb 
Macgay 08 Corp. -n-- 41... 8. Ce Se ee) ies | Oe eens. 0a ------|----- ---- x ec 43. Feb| 47" Jan 
Tt ae Peek 4% «4% 00 ae Mar| 17 Mar! No Am Utility Securities.*)_.....|.-... -----| ------ % Feb] 1% Jan 
Mass Util Assoc vtc.-.-1|_.____ ¥ 300 3" oo ou = + a ee ewe bey ee | AGES |) SA EAR SRT 3% Jan} 4 #£Feb 
Massey Harris co ee oe “+ Fiesoe ats eames = Yor European Oil com...1)..-.--|.---. -----| ------ lig Jan % Feb 
Messy B somon..*|----- b% 8 400 13% Jan} 17% Jan | Nor Ind Pub Ser 6% pt.100} 93 | 91% 93 i40| 8136 Jan| 93 Mar 
May Hosiery Mills Inc— o ioe % Jan) 18% Jan| 7% preterred.--...- 100}... --- 99° 100%] 150) 88 Jan| 100% Mar 
preferréd....-...-- 535% Feb Northern Pipe Line-.--- SER 54% 5% 300) 44 Feb) 5% Mar 
eon. | ff % Fe 54 Feb | Nor Sts Pow newel A-..25) 11%] 11% 12%) 1.700 9% Jan| 12% Feb 
6% preferred... . .. 100] ____ Northwest Engineering..*} 17%| 17% 17% 200; 15 Jan| 17% Mar 
McCord Rad & Mfe B...*| | pie eit ay io) "1%" Feb| "25," “Jan Novadel-Agene Corp..-.*| 30%) 29% 30% 400] 27  Jan| 31 Feb 
MeWilliams Dredging---*| i5 | 15 15%! 500] 14 Feb| 1 % Jan | Ohio Brass CociBoom...*) 23%] 22 23%| 895) 21% Feb) 26 Jan 
Mead Jenaeen & Co... san Laas dap 500) 14 Feb} 17 Jan | Ohio Edwon $6 pret... *| 105%| 104% 105%| 175] 100 Jan) 105% Mar 
Memphis Nat Gascom_.-5| 4 aK%C« ao 3 - Mar | Ohio Ot! 6% pret..-... iicim-vcaen caonel soobbh 111% Jan| 112% Jan 
Momuhia P & 16) oral” ol. we dul Jan| 4, Feb | Ohio Power 6% pret...100| 113%4| 11334 113%| 120] 111% Feb| 114% Jan 
Mercantile Stores com..-*|_..._.| 19% 19% sol 16 ~~ 4 Mar ee gk Ist pref...100'..---- 111% 111% 10} 104% Jan} 111% Mar 
Merchants & Mig el Al i 9%! 50] 15% Jan 0% Feb| 6% Ist preferred....100 ..---. 103 104% 20| 102% Mar 104% Mar 
Participating 26%4| 26% 26%) 150] : ar 53 Jan | Ollstocks Ltd common...5 .-.---|----- ----- ------ 9 Feb 9% Jun 
tients Cea k boot + 54 76) Bul 1.3 264% Mary 28 Mar | Oklahoma Nat Gascom.15) 13%| 11% 13%; 4,800} 9% *Jany 13% Mar 
ame an mmaaeea - 300} 4% Jan} 6% Jan| $3 preferred........- 50| 43%| 41 43%| 550] 39 Jan| 43% Mar 
64% A preferred. ..100 “""28%l 70 “75 | i00 eu Jan % Jan 6% conv prior pret...109 103%} 103 103% 100} 100 + Feb| 103% Mar 
es ee gd gee eae Jan | Oldetyme Distiliers 1% 1%| 500| 1% Feb] 15% Jan 
Metal Textile Corp. - 7 “ae os to tml. Meike Jaap tue Mar | Omar. Ine. -------- 7 7 200i 5 Jan} 7 ~~ Feb 
Participat preferred_.16|____- ji56-« emt 6 er | Qrecees Semeties 3% 4%] 1,100] 3% Mar| 4% Mar 
Metropolitan ini gs och onnne] -ocere Jan| 35 Jan Pactiiec Can Co common.-.*|.-.---|----. -.----] -----. 8% Jan| 99% Mar 
$6 preferred........-- mas . Pacific G & F 6% ist pt-25| 33 | 324% 33 | 2,000} 32. Jan| 33 Mar 
Mexioo-Ohlo Oii-------2@).02202)-0002 22222) Toa Wiig hag ae ~ BRT Mad Beds 350| 28% Jan| 30 Mar 
ichigan Buinper Corp..1|.-.---| 745. + «| S600 ‘ Pacific Ltg $6 pref...-..*|-----. ¥%4 108 175| 106% Feb} 108% J 
Michigan Ges & O8.---21|-"ii| 1:6 152] 2,500| mC Fetl 2s¢ Jan | DOS Pebe meee | Tl 50] "68% Jan| 85> Mar 
inen Ged Tene. V el 8° | 7 sl aol 7. Geel. a fan | an bene penned... + 7%! 7 + «+7%| 200i 6 Jani 7% Mar 
5 > yas  eptle® Ph he ae 100 bis Fs * aan oi 20 it seeteres sooaos Were 3 ware t eee ae Jan 21% Jan 
Midas sana Feud 25% 2%] 500] 25% Jan| 2% Keb/| Panteper Olof Venesuela—| __ e an} 10134 Mar 
Class A ¥ t o........-- * American shares. .--.--- 6%] 5% 6%] 32,500) 5% Jan 
pila Bvt en-nnnoa nas 3] 534) 5} 5%] 2.300] 4% Jan] 53 Mar | Paramount Motors Corp-i|....--|----- -----] ------ BB agns necting 
iddie West Corp com... 3 : 2 oS | ee eee Peers 14 Jan} 16 
Middle West Corp com--5| 834] 774 8%] 3,200] 7 Jan| 834 Feb | Parkersburg Rig & Weel_-1) 13 | 13 i3 ico] 11% Fed] 13. Jan 
$2 conv pref___....... . NS: 3% 3% 250 3 M 3 Patchogue-PlymouthMilis*| 19 19 20 50}; 18 Jan} 20 Mer 
id ry! 4 34% Mar| 35 Feb Pender (D) Grocery iS RE SoS: RES 37% Jah| 39% Feb 
non-cum div shs...*| _____ 14% 14% 100] 12 Jan} 15% Jan 300 7% Jan} 12 Feb 
Midvale Co. ------=--228| 100%4| 100 101)4| 150] 93 Jan| 109° Jan won: Wenn Sxr ic. emmy 
Midwest Oli Co....---- Bal “asad “aig “sacl “seat HG U)OE San | eres TT 
Midwest Piping & Sup...*| 12” 121 ‘100 Be Be i eeeeneeed” Semmes eaeaienones Dame be peer Ser eles = 
Mining Care, | eam Ea 1% = x a. saa a FP a s pos 
= -----| 1% Jan} (1% Jan | Penn Gas & Elec class A..*|------|----. -----| ------ an J 
Minnesota P oy batt eghedeated teas ng RM ic Bioncestoms Ps ied > i 
River Power 100} 115 | 115. 115 | 40) 115. © Jan| 115% Feb | Pennroad Corp vte.....1). 1%] 1% 2%| 8.200) 1% Jan| 2% Feb 
Missourl Pub Sere a - ibe a ais a. 115 Jan| 115% Feb $.200| 1% Jan| 26” Feb 
Mock, Jud, Voehringer— | ~~ 3% Fe 4 Mar Penn Cent Airlines com..1} 9 9 2,000} 7% Jan| 9% Jan 
Commos......... $2.50; a ta | tee) tags 1isg Fen | r&Ph & Lt $7 pret-.....- *| 105 | 103% 105 350} 98  Jan| 105% Feb 
Molybdenum Corp_.-... i]s] 4% 5%| 3/000] 4% Feb -— preferred. --.....-- *| 100 1 60} 92% Jan| 100 Mar 
M Machine Tool--*| 23 °| 23 23 | 200] 20 Ja at > | Gave Se eS...  Daett 15534 156 150] 155 Jan| 167 Jan 
M ives ua) 33k a5 ehh ieee 8 Se se | ee 8 saicl “ta ig “Saicl * aad 15 Feb] 16 Jan 
Monroe Loan Soc A....1) 2 2 2%] 400) 15% eb 3% Jan | Pa Water & Power Co....*| 844) 83/4 84% 850} 74 Janj 81% Mar 
Montana Dakota Ties .....< 6% 6% 100} 5% Jen Ay) — oe Co...-- 00} - ----- 68 68% 125 e.. Jan| 71% Feb 
ontgomery ---*| 163 rect Circle Co_.....-.*|------|-----  -----] -----~ Feb Feb 
Gens tt mn a Pon *e $4 163% 18K 260 156 Jan 166% Mar | Pharis Tire & Rubber----1/ 9:| 9 9% 1,100} 8 Jan| 10% Jan 
Moody Investors part pf.*| 28 | 26% 28 aoe) See Se Sees ae | Eee Se comensn 6%) 6% 6% 6% Jan| 7% Feb 
Moore (Tom) Distiliery.1|______ 4% Feb| 2844 Jan | Phiie Elec Co $8 oref__._*|-.----|----- -----| ------ 118% Feb| 118% Feb 
tge Bank of Col Amshs..|._._.|_.... _....|...... Ps 5m Be Jan | Phite Elec Pow 8% pref 25) ------ 30% 30% 325] 29% Feb| 30% Jan 
Mountain City Nl | 05 “sidl sel ee ee ee fa Oe eam OM eer 
et liana 53% 5%) 300) 4% J 5% Mar 
Mounta:n Sts Tel & Tel 100) __- an % Mar|; Common-........---- 5%| 5% 5%] 2,500! 4% Jan} 6% Jan 
Murray Ohio Mtg. et | oe i 320] 123% Jan] 129° Mar | | Conv $8 | pret eeries A-—io| 2436] 24 20 000) 22% Jan| 29° Jan 
Muskezon Pion ‘ing’3i4| id | 12% Iav| .a00| x0« eo] 106 Mar | Pamctivieeat Corey]. _vo| 0% 18M) 900) 14 Jen] Taw Be 
Ni cozepscocficct SS] aa) 8" San ae Taree S62 A ee om oe, ae 




















For footnotes see nage 1455. 















































































































Volume 148 New York Curb Exchange—Continued—Page 4 1453 
Fr Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 srocKks Last |Week's Rarge| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High Shares Low High Par| Price |Low Higt| Shares Low High 
—- Bowes Postage South New Engi Tel... 100/______ re aes 148 Jan} 152 Mar 
inte Otipamo mane oe ° 7% 6% 7} 1,700 6% Jan 7% Jan | Southern Pipe Line.....10}......|.....  .....] ...... 3% Jan 4 Feb 
Prete Bess &LERR....50]__._.. pa a. 4 MZ bite 42% Jan} 43 Feb | Southern Union Gas. ...* 2% 2% 2% 300 1% Feb 24 Mar 
Pittsburgh Forgings --.-.-.- ic askiciiid 11% 12%] 2,100 10% Jan} 12% Jan Prpeere b.. aces sees 14 13% 14 50}; 10 Mar| 14 Mar 
Pittsburgh & Lake Erie.50;} _____ 57% 61 90 Feb| 64% Jan | Southland Royalty Co...5/_____. 6% 6% 200 5% Feb 6% Jan 
Pittsburgh Metallurgical 10}. _____ 7% 7) 100 7% Feb 8 Jan | South Penn Oll_....-... 34%] 324% 34%} 3,000} 32 Jan| 34% Mar 
Pittsburgh Plate Gilass..25) 115 114% 117 1,700} 100 Jan} 117 Mar | Southwest Pa Pipe Line. 10 cdtiehebnakind «cited 18% Febj i9 Feb 
Pleasant Valley Wine Co. 1 Swrekeis % % 300 “% Jan % Jan | Spanish & Gen Corp— 
.. _- Seed 8% 8% 8% 300 8% Jan 9% Jan Am dep rcts ord reg_..£1)___._. % 04 200 lig Jan \% Jan 
Pneumatic Scale com -- “io eae aDad ER a te 8 Feb 8 Feb Am dep rete ord bearer £1 Ktamoeliccts ‘shbiwel icccaanceliubes | eheasacuee 
Mining Co----- ee 2 2 100 1% Feb 256...d0m: 4 Gee B08 OO. onc kee Nicci. clacces . cevech aucune 2% Feb Jan 
Potrero Sugar common...5)______ 4% lg 400 % Feb 9:6 Jan | Stahl-Meyer Inc_..-.-.-.-.. Te ee ee ee ne 1% Feb 3% Jan 
Powdrell & Alexander. ...5 4% 4% 4% 600 3% Jan 436 a4 De OW Oo oie cine clocsin  comicl cctccalebéne Seidel Sabk ee bed 
Power Corp of Canada...*} ___ __ 12 12 25] 12 Mar| 12 Mar Standard Car & Seal com.! 17 16% 17 1.000} 154% Jan| 17@ Feb 
6% ist preferred....100) ___ PRP EER SWNT, yey ee Conv preferred-.--.. 10] 2234] 22% 22% 800} 21% Jan} 23% Jan 
Pratt & Lambert Co-.-..- *| 23 22 23 500} 19% Jan} 23 Mar | Standard Dredging or 
Premier Gold Mining... 1 2% 2% 2%) 2,300 2 Jan 2% Jan CEN . ad aacacne ans 1% 1% «1% 100 1% Jin 24% Jan 
Prentice-Hali Inceom__..*) _____|____ at Vee 39% Jan} 40 Feb $1.60 conv siaisieed 30 lle eg 12 12 100} 12 Mar| 12% Jan 
Pressed MetalsofAmnewl} _____ 10% 10% 100 9 Jan| 10% Mar | Standard Invest $54 * 1L%i 10% 11% 350 9 Feb] 12 Jan 
Producers Corp------- I cccaacal cane. ababidied aimee lig Jan % Feb | Standard Oil (Ky)....--. 10} 18%] 18% 18%] 1,500} 17% Jan| 18% Feb 
Pe CIOS Mee Eas cchinces: <asoul esaues 4% Feb 5% Jan | Standard Oil (Neb)....25)_.___- 6% 6% 100 6 Feb 6% Jan 
Providence Gas.........*]______ 8% 8% 100 7 Jan 8\4% Mar | Standard Oi! (Ohio) “7. 25; 20 19% 20% 500} 19 Feb] 21% Jan 
Prudentiai Investors ----- se 7 7%| 1,300 5% Feb 74 Mar 5% preferred.....-.. 105 105 105 300] 102 Jan} 105% Feb 
fe STING bt *| __...| 99% 100% 100} 94% Jan| 10044 Mar | Standard Pow & eat 1 % 1 2,700 % Jan 1% Feb 
Public Service of Colorado- Common class B.....- EE, Coe BRE: } ancien: % «Jan 1 Jan 
6% ist preferred....100} _____ aids. wableapeall dpe apo Pee RR, er RE REE *| 34 34 34 200} 28 Jan| 37% Feb 
gf - i a aS Hines 107 Feb| 108% Feb | Standard Products Co...-1) 10% 9% 10%) 2,100 8% Feb) 10% Mar 
Public Service of Standard Silver Lead....1}.._._- 316 316 100 ‘6 Jan 36 Jan 
$7 prior preferred -..-.~-. *| 59441 58% 60 500} 44% Jan} 60 Mar | Standard Steel Spring....5) 287%| 28%{ 29%| 1,200] 20 Janj 31% Jan 
$6 preferred_--...---. 7 23 33.0 35 470| 26% Jan| 35 Mar | Standard Tube cl B....1) 15) 1% 1%] 1,000) 1% Mar) 2% Jan 
Publie Service of Okla— Standard Wholesale Phos 
6% prior lien pref...100] _____| 99%% 99% 50} 93 Jan| 99% Mar <P PF hk) a es oie RE Raa 
7% prior lien pref_..100) 106%4/ 106% 106% 30] 101 Jan| 10614 Mar | Starrett (The) Corp v tc.1 3% 3% «(4 3,000 34 Jan 4% Jan 
§Pub Util Secur $7 pt pf..*]_.....].....  .-...] -..... 3:6 Jan iy Jam. 1 Beeel Co.cf Cae 166... cnc heccee tonne] meen nfdecee 15st <hsesee, eoeen 
Puget Sound F & L— Stein (A) & Cocommon. *j._....-j-2-.. 2 ee} Le ee 104% Jan} 11% Jan 
$5 preferred......---- *| 55%] 485% 56 2,450 34% Jan} 56 #£=Mar Ee TNR. cptinnade ipa octnainns ° eirhsaltnenesn 107 Feb} 107 Feb 
$6 preferred......---- *| 24 20% 24 2,625{ 14 Jani 24 Mar | Sterehi Bros Stores__..-- ° 4 3% 4 500 3% Jan 4% Feb 
Puget Sound Pulp & Tim.*; Aghiline h Bightae Rape it: 5 Jan 5 Jan 6% ist preferred_...-. AMET NETS ih Sete 28 Jan} 30 Jan 
Pyle-Nationa! Co com...5| Br Mg, Shaper 11 Jani 12 # Jan 5% 2d preferred... -.. ES 8% 8% 50} 7% Jan} 8% Feb 
Pyrene Manufacturing-.10)______ ay ee aes 4% Feb 5% Jan | Sterling Aiuminum Prod-1}_____. 6 6% 490 5% Feb 6% Jan 
Quaker Oats common....*} ____- 121% 122% 701 113 Jan| 192% Mar | Sterling Brewers Inc..---. | 3 3 300 2% Jan 3 Feb 
6% preferred.....-- 100} 153%] 153% 153% 4C] 151 Feb] 158% Jan | Sterling Inc......-..-.-- 1 3% 3% 4 1,600 3% Jan 4 Jan 
Quebee Power Co....--- ‘| 183 18% 18% 100} 17 Jan} 18% Mar | Stetson (J B) Cocom....*| 7% 7% 1% 200; 5 Jan 7% Feb 
Ry & Light Seeur com...*| 12%] 11% 12% 400} 10 Jan} 12% Mar | Stimnes (Hugo) Corp...-5)......)..... -.---| -.---- % Feb 1 Jan 
Railway & Util Invest A..1) ee ae tie Feb 3:6 Feb | Stroock (8) Co--...-...-. ts 9% 9% 50 8% Feb 9% Jan 
Raymond Conerete Pile— Sullivan Machinery .....- ad Ss 5 8% 500 8 Feb 9% Jan 
PEE a, one ee ee 17% Jan} 21 Jap | Sunray Drug Co-.-...-.-.. CR cite nclbeiith Steal euseheu 104% Mar} 104% Mar 
$3 conv preferred...-.-. a ENS Biiowe gh Md Feb| 40% Jan | Sunray pos accel dade obeebiyanhilie 1 2%| w2% 272%! 700} .2 Jan 2% Feb 
Raytheon Mfg com... -50¢ eile 1% 1% 300 1% Feb 2% Jan 545 % conv pref_._..- Ts oe alenaies: |< agains tea eg ia 33 Feb] 38% Jan 
Red Bank Ot) Co.....---*,_____- 3% 3% 600 3% Feb 5 Jan Superior Oll Co \Calif)..25. 45%) 43 45% 800} 40 Jan} 454 Mar 
Reed Roller Bit Co...... ° 31%| 30% 31%) 1,000) 28 Feb! 334% Jan Superior Port Cement | is 
Reeves (Daniel) common.*| ___ 6% 6 | 100 5 Jan 7 Jan $3.30 A part........- sas tik acinaks ae aint acne ..| 40% Feb 40% Feb 
Reiter- Poster Otl.----- 456 316 3:61 700 % Jan % Jan Class B com.......-.-- WE cminis 14% 14%) 25} 14% Mar, 14% Mar 
Reliance Elec & Eng’g---5)______ 11 M4 12% 200} 10% Jan 12% Mar | Swan Finch Ol) Corp....15) ene dalaaoien oeael adie 54% Janj 54 Jan 
Reynolds investing .....- EBay \% ly 200 % Feb 4% Jan | Taggart Corp com-_-.--.- | aire 4 4%, 4.200 3% Mar 54% Jan 
Rice 8tix Dry Goods.-.... | leg 2 4% 4% 100 4% Frb 5 Jan | Tampa Electric Co com..*| 31%) 31 33%; 1,900); 31 Mar] 36% Jan 
Richmond Radiator. -.--.- 1 3% 3% 3%| 2,000 2% Feb) 4 Jan | Tastyeast Inc class A-...1)/_..__- 716 716) 506 % Jan tie Jan 
Rio Grande Valiey Gas nes Taylor Distilling Co.....1 % 34 %|\ 800 % 6Jan ig Feb 
Voting trust ctfs \% \% \% 300 Jan Jan | Technicolor Inc common.*| 19%! 18% 19%] 3.500) 18% Jan} 22% Jan 
RochesterG&El6 % pt cio0 hips 100 100 50} 100 Feb| 102 Feb | Tenn El Pow 7% Ist pf.100| 9714| 97 98 550| 69% Jan} 99 Feb 
% pret D_..--.-.-- 100}. ____. 99 99 100} 99 Mar, 104 Jan | Texas P & L 7% pref---100)...__- 101% 101% 20} 94 Jan} 1014 Feb 
Roeser & Pendleton uns | eet stm Oa I, eh 14 Jan, 15 Jan | Texon Oll & Land Co-....2/_..._. 3% 3% 400 3 Feb 4 Jan 
Rolls Royce Ltd— Thew Shovel Co com....5)-____- 15% 15% 400} 12 Jan} 15% Mar 
Am dep rets ord reg---£1)__.___| ____ setae Va aip data ot died aceite aoa Tilo Roofing Inc.......-. 1} 14%| 14% 14%] 1,400} 12% Janj 15% Jan 
Rome Cable Corp com...5) 12 3. Ww 1,100} 9% Jan| 13% Feb | Tishman Realty & Constr*/....../..... --.--.| ------ 2 dJanj 2 Jan 
Roosevelt Field Inc. .-.--- 5 2% 1% 2% 200 1% Jan| 2% Jan | Tobacco Allied Stocks....*|_..__- dwutin'S aéuklel tee 60  Febj 62 Mar 
Root Petroleum Co-.....- 1 2% 2 2%| 2,300 1% Feb 2% Mar | Tobacco Prod Exports...* 5 oe, Seow 4% Feb 5% Mar 
$1.20 conv pref....-- NS 6 6% 400 5 Feb 6% Mar | Tobacco apne Tr— ; 
Rossia International... -- eR a RS re 4:6 Jan yw Jan Ordinary reg ...--.--- ea ae as tice ail oe cee 14% Febj 15 Jan 
Royalite Olli Co Ltd..-.-- Tignes ee ae ea 41 Jan| 43 Jan Det seghnered | Ryser tiles 1% 1% 200 1% Feb 1% Mar 
Royal Typewriter....-.-. 5 fe 64% 64% 50| 62 Jan} 71 Jan | Todd Shipyards Corp.--.*|...__- Ti: 50} 73% Febj 81 Feb 
Russeks Fifth Ave_-... 2%) 6%| 5% 6% 800} 4% Feb| 6% Mar | Toledo Edison 6% pref. _ eis bat Manilinds Snell oll* hiatiilaiow 100% Jan} 103 Jan 
Rustiess Iron & Steel_..-1/ 11%] 11% 12 3,500] 10 Jan| 19% Jan To DE Be ncn EE tndwcs\neske acksnl nhemme 107% = Jan} 111 Jan 
$2.50 conv pref..--..- ete Bae 44% 100} 40% Jan) 44% Mar | Tonopah Belmont Devel 100 RSE VINEE ES Ae SN RE eee 
Ryan Consol Petrol---..- | 2%) 2% 2% 600} 2% Feb| 3 #££Jan | Tonopah Mining of Nev-!/__.._. 116 Tag 100 % Feb % Jan 
Ryerson & Haynes com..1l 136 1816 300 %i1¢ Feb % Jan | Trans Lux Pict Screen— 
Safety Car Heat & Lt....*| 65 6314 65 200] 55% Jan| 65 #£=™Mar COmROR.. ..-socc-cens | Ailes 2 2% 400 1% Jan 2% Jan 
St Lawrence Corp Ltd...*| _..__ 3% 3% 100 3% Feb| 4% Jan estern Oil Co.-.. 10)... hae | 4%| 2,200 4 Feb} 5% Jan 
POE, RRR! AA SMa mpl Peery Rah gl a sate SA othong, Or gt Tri-Continental warrants |______ % % 800 %» Feb ‘ie Jan 
St Regis Paper com. -.---- ae 2% 3 3,700} 2% Jan| 3% Jan | Trunsz Pork StoresInc. */.......-... ---- oh apap ive 8 Jan} 8 Jan 
7% preterred....... 100} 53 53. s«#B 50| 53 Marl 59% Feb | Tubize Chatillon Corp-. 1} 13 il 13%| 14,700 9% Jan| 13% Mar 
Salt Dome O11 Co.-.-.---- 13 13 13% 300! 11% Jani 17 Jan Roncdsintiians ip 1} 38% 34 38% 500 28% Febj| 38% Mar 
Samson United Corp com i 1% 1% 1% 200 1% Feb 1% Jan | Tung-Sol Lamp Works -1 3 3 3 300 2% Jan 3% Jan 
Savoy Ol) Co........-.-5]____ Ce ee | ee 1 Jan 1 Jan div. vide: Liceie's oes 7% 7M 200. 6% Jan 7% Jan 
Schiff Co common-..--..- , Hage 1 11 100 9% Jan} 11% Jan | Ulen & Coser A pref._-_.- SE ccuks doves sapenibnaese 4 Febj) 5% Jan 
Scovill Mig.....--.---- 25] 26%) 26% 27 2,500; 21% Jan| 27% Mar Series B pref....-.---- OT vis col duees)/o~ aul > odie: nal eeh wins beara 
Scranton Lace common.-.*}_____- 19 19% 30} 19 Mar] 22% Jan | Unexcelled Mfg Co--.--.- teste aud 1% 1% 800 1% Jan 1% Mar 
Scranton Spring Brook Union Gas of Canada..-.*}_..._- 13% 13% 300} 12 Feb| 13% Mar 
Water Service pref...-*| 28 26 «628 75| 21 Jan} 28 Mar | Union Investment com-.-*/......|.-.-. --...| ---- -n|oeene o-e--|-nrs= onn=- 
Scullin Steel Co com....- il 1l 11% 800 9% Feb| 13% Jan Union Premier Foods Sts.! 15 14% 15%} 5,100} 12% Jan| 15% Mar 
WE. cae ancsas 1% 1% 1% 900} 1% Jani 1 Jen i Union Trastios. Co....B0 |i icecclceces --cen] anccus 2% Jan| 2% Jan 
Securities Corp general_..*) ____-- 1% 1% 200 14% Mar iff Feb United Chemicals com_..*}_..._- 4% 4% 100 4% Jan 4% Jan 
Seeman Bros Inc..-..-.-- ON BE sence Phe 31% Jan ani Feb $3 cum & part pref_...*/......|....-. -..-.| ------ 38 Feb} 40 Feb 
Segal Lock & Hardware. _i 5% 5% %| 4,200 % Feb 1s,¢ Jan | Un Cigar-Whelan Sts-_-10c 1\% 1% 1} 11,500 1 Jan 1% Jan 
Seiberling Rubber com-...* 7% 6 7%| 14,200 4% Jan 7% Mar | United Corp warrants... |...--. % 16 500 % Jan %Q— Jan 
Selby Shoe Co...-...--- ye pri 13 13% 250} 12% Feb| 13% Feb | United Elastic Corp...-.. ¢ ie 7 7 100} 7 #Mar| 7 Mar 
Industries Inc— United Gas Corp com....1] 2%| 2% 2%) 7,000} 2% Jan) 3% Jan 
ak A te ARB % 1316 %| 1,200 % Jan 1 Jan lst $7 pref non-voting.*| 89 85 89 900| 76% Jan| 89 Feb 
Convertible stock.....:|_..__- 7% 8% 1,350 7 Jan 9% Jan Option warrants. ----..-- % ‘he! 3,100 % Jan ie Feb 
$5.50 prior stock... Oi dnecen 65 69% 300} 59% Jan) 694% Mar United G & E 7% pref.100) 85 85 85 10} 80 Jan| 86% Feb 
Allotment certificates..-|__-._- 67 70 150} 60% Janj 70 Mar | United Lt & Pow com A-.* 2% 2% 3 8,800 2% Jan 3 Jan 
Selfridge Prov Stores— Common class B.....- bd 2% 2% 2%] 9,200 2% Jan 2% Jan 
Amer dep rets reg....£1]._____|_____ ee Bauden % Feb % Feb | $6 Ist preferred.--.--- *| 36%] 34% 36%] 10,900] 27% Jan} 36% Mar 
Sentry Safety Control....1}......|...._. _____] ------ % Jan % Jan | United Milk Products...*)_...-- 22% 22% 25| 20% Feb| 22% Mar 
Serrick Corp (The) -.--.-- RSS ER gE GRRE IILS Fete PRP ne Sette EE ckocaen ng | eth ph 73% 73% 25| 69% Jan| 7344 Mar 
Seton Leather common...*|  ___ 9 9% 300 7 Jan 9 Jan | United oa yewenyl Ps 
Seversky Aircraft Corp...1} 4%] 434 5%| 8,400) 4% Jan ba Jan Am dep rets ee ee 6% 6% 300} 5% Janj 6% Mar 
Shattuck Denn Mining-.5| 8%! 7% 8%] 3,400/ 6% Jani 9 Jan | UnitedNJRR & Canal ins tclancek casiih bode 237 =6Jan 242. Feb 
Shawinigan Wat & Pow..*| 22%{ 21% 22% 900] 20% Mar] 223% Mar | United Profit Sharing-.25c|/_.....|/--.-. -----| ------ % Jan 16 Jan 
Sherwin Williams com-..25) 110%/| 105% 110%] 2,300) 102 Jan} 111 Jan 10% preterred.....-- 10] 2 ---|ee-2- non] ------|-een- o-2--]eoeee o---- 
5% cum pref ser AAA 100] 114 114 115% 20) 112 Feb 115% Mar United aves cl Part 10%| 10% 10% 300} 10 Jan} 10% Feb 
Sherwin-Williams of Can.*) | Gee tld FE PP pe 14 Jan| 14 Jan ENNIS Wid. ssh bathe w= canto Ulixwiine Hi 1% 1%] 3,400 1% Jan 1% Feb 
Shreveport El] Dorado Pipe — Shoe Mach com. as 85 84 85%| 1,825) 78 Feb] 85% Jap 
Line stamped__._-... LE: EER S. Bie hg Feb ‘xg Feb | Preferred......---.-25|-.-.-- 434% 43% 10} 42 Jan} 43% Feb 
Neca ee ee ons 11% Jan} 13% Jan vuned Specialties fea etwas 3% 4% 500) 3% Janj| 4% Jan 
Simmons-Boardman Pub— U 8 Foll Co class B...  -1 4% 4% 5%| 1,900 4% Feb 6% Jan 
$3 conv pref__...-___- OE Codie SEE nd FFAS Bik hat F Po he yg ps U 8 and Int'l Securities..*|_..._.|..... -----| ------ 4% Jan % Feb 
Simmons H’ware & Paint.*| 2% 2% 2% 400 1% Jan 2% Feb lat pre’ with warr....1*| _____ 65 8665 100} 62% Janj 68 Jap 
Simplicity Pattern com...1]......}..... __-_--| ------ 1% Feb 3 Jan | U S Lines pref_.-..-...--* 1% 1% 1% 700 1% Jan 1% Jan 
Singer Mfg Co........ eee 210 212% 110} 206 Mar! 219 Jan | U 8 Playing CO. -~--~58 31% 36% 900| 28% Jan| 36% Mar 
Singer Mfg Co Ltd— USPly 15% 16%] 1,700] 13 Jan| 16% Jan 
Amer dep rets ord reg-£1}__..___|.___. _____] ------ 3% Jan} 3% Jan $1 25 27%) 1,000] 21. Feb) 2744 Mar 
Sioux City G& E7% ptl00}.--- |---| ------ 84% Jan| 84% Jan | US Radi 4 4%| 400) 3% Jan) 4% Jan 
ON i ROR, AS TE RES (FSS Fe ee eee ee 2% 2% 300 2 Jan 2% Jan 
Smith (H) Paper Mills. {|---| eer ghee. steno enamel Pedhioncon b O0 0 WROtUR COUR Bins Noacecnlences. <ode0) oe~H- % Jan 4% Jan 
eg alee Si RTT uaa 2% ° 2% 100} 2% Mar| 3% Jan $ 6 10} 3% Feb} 6% Mar 
Sonotone Corp.........- ] 1% 1% 1%] 1,900 1% Feb 1% Mar Onited i6 500 ‘ue Feb % JaD 
Soss Mfg com. ......... | SRS Se Eye ep ee: ae 4 Jan 5% Jan Onited 1Big = yg 200 % Jan 1 Jan 
South Coast Corp com_..1}______ 1% 1% 300 iss Feb| 2% Jan | United 2% 2%) 2,800] 2% Fe 2% Jan 
Southern Calif Universal Consol Of1....10)_...._|-.-.. -----] ------ 14% Jan| 14% Jan 
4% 4% 700 3% Feb 4% Jan 
_.....25]_....._| 99 990%1 400) 28% Jan| 29% Jan | Universal Insurance.....8|......)_.... --.--] ------ 12% Janj| 14 Feb 
54% pref series C__..25| 2814] 275, 28%! 1,100] 27% Jan| 2814 Mar | Universal Picturescom-..1)......|..... -----| ------ 6 8 
Southern Colo Pow oiA-2a)..°-)..01°8 SS) ot ait Feo] 1% Jan | Universal Produc Cis oral tage OE Bl a 
es = ices pa acek Bence’ an Feb -- . 
” ” Utah Pow & Lt $7 oref_- 58 59 475, 49 Jan| 60 Feb 















































Foe fontnotes see nage 1155 
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STOCKS " Range Sineg Jan. 1, 1939 Senne Last wer Range Range Since Jan. 1, 1939 
‘oncl Contin Prices 
oes ie i ae Low High Low High 




















Jan 105 105%| 10, 104% 105% Jan 
Feb t107% 109% 106% Jan 
9%| 26, Feb 
9%) 12, Feb 
1 % 


Utah Radio Products....) 
Utility Equities Corp....* 
$5.50 priority stock ....* 
Utility & Ind Corp com..5 
Con 7 


Seu 
KRRKKK y 





_ 


Jan 
% % 1 Feb 
63% . 66% Jan 
112 5, . Mar 
81% 
110% 
104 
102% 


45 
108 
87 


103 
20 
94% 


@ 


oo Sweomom | 
RR KRKARKE 


Cwm 
KKK 


oH Shs 
RR 





= oO 


106% 
104% 
103% 
101 
96% 
106 
108% 
96 %4 5s series 
+ ,000 f mite 
102 y 
1109% 


5s 7 
iit Indiana 60% 
107% y 963 60% 
122 9, 22 Indianapolis Gas 5s A 78% 
105 , Sec— 
10444) 73, c 1955 45% 
634 53% 

‘8 5544) 52 
42 66%| 66% 
424/261, Debenture 68 1952} 47% 
47% 1355, 30 
oy oy 44% |401, 5s series D 1 %| 91 
deb 5348.....1977| 56 59 40 é 

Assoc T & T deb 6348_A'55 u% 80% 

7 


Registered 78 s 
Atlanta Gas Lt 44s. .1055 104% 104% 
Atlantic City Elee 34s '64 105% 106 
Avery & Sons (B F)— 

6s with warrants...1947 87 87 

without warrants1947 186% 88% 





orks— 
vertible 6s. ...1950 108 113 


109 109% 105 105% 

123% 123% 105% 106% 
t144 145% $120% 123 

se 687 103% 103% 

96% 97% 
104% 105 

100 100% 
97 


96 
102% 103 


_ 





Yane8a-Se 
ZSSSSS555 








— 


SES ao! 
3333 


93% 94% 
106% 107 


—— 
© 
= 


43% % 
67% 69% 
100% 101% 
103% 104% 
51% 52% 


g 
é 
2 2282 


“ 
5 
eg 


; 


29% 29% 
104% 104% 
63% 65 
195% 96% 
100% 101% 
91 91% 
108% 108% 





HE 
first 
gle 
HE 

2 33 


f 


$2 § 222222222222 


ad 


F 
| 
Bes 
33232 


F 
i 


; 
; 
: 


el 
38 


FS 
sf 
L de) 
gz 
r 


129 129% 
lll 111 


101% 101% 
126% 126% 


6534 664 
90% 91% 
1074 108% 
614 64 
95% 95% 


of 
nh 
it 
ici 
2 
33 aszesssessses 


x 
8g 
Zz 

gg: F 


t 
E 


KRRKKK KR KKKK 





fe 
ei 
il 
: 
: 


e 
rs 
B= PoLRKSRRowSnos 


101% 101% 
82 86 


e8s8 -» » wo BBE 
33 


38 
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Volume 148 New York Curb Exchange—Concluded—Page 6 1455 
—— 
Friday Sales | Friday Sales 
BONDS Last |Werk’s Range| for Range Since Jan. 1, 1939 | BONDS Last |Werk’s Range| for Range Stnce Jan. 1, 1939 
(Continued) Sale of Prices Week | (Concluded ) Sale of Prices Week 
Par\| Price |\Low High $s Low High Par| Price |Low High $ Low High 

Nat Pow & Lt 6s A...2026) 104%] 10314 104%/ 38,000} 98 Jan| 103% Mar | Ulen Co— 

Deb 5s series B 2030 99% 99%) 64,000} 92% Jan| 99% Mar Conv 6a 4th stamp.1950}______ 48 48%] 16,000] 45% Jan} 52% Jan 
§*Nat Pub Serv 5s ctfs 1978 35 35%} 2,000} 35 Feb| 36% Jan La roe fy RR 117%] 117% 117%} 5,000] 116% Janj 117% Jan 
Ni Power 110 110%] 15,000] 107% Jan] 110% Feb | United El Serv 7s....1956]______ 49% 51 19,000} 47 an} 652 Jan 

Bs A 119 120 14,000} 115% Janj 120 Mar | *United Industrial 6342 '41/______ 7 9.000} 26% Jan} 27 Jan 
Neisner Bros Realty 6s '48 10034 100%] 2,000) 96 Jan| 100% Feb C66 6 € Oh cisincoe 1945}__.____ 27% 27%i 2,000] 23 Feb] 27% Mar 
Nevada-Calif Elec 58.1956 84% 8934|109,000] 77% Jan| 8934 Mar | United Lt & Pow 6s...1975| 80%| 791% 80%] 34,0 70% Janj 80% Mar 
New Amsterdam t118% 119%] _____- 118% Jan} 119 Feb Rina act ee 1974) 81 80 82%] 21.000] 76% Feb] 82% Mar 
N E Gas & El Assn 5s 1947 66% 70 |107,000|) 55 Jan| 70 Mar| _ 5%s.............. 1959] 106 | 106 106%} 20,000] 104% Mar| 107. Feb 

hinafihatidmateisicth dimmed 6534 6934] 28,00u| 54 Jan} 69% et | eee 89%} 89 90 81,000} 78% Jan} 90 Feb 
iv 65% 70 |139,600| 54% Jan| 70 # #=Mar | United Lt & Rys (Me)— 

New Eng Power 3342.1961 t108% 109%} _.__-- 107% Jan] 109 Feb 6s series A......... iat 113% 114% 4,000} 112 Jan] 114% Mar 

New Eng Pow Assn 5s.1 $9534 95%! 74,000} 91 Jan| 95% Mar| _6sseries A_........1973]______ 78 «80 | ..... 70% Jan| 79% Mar 
Debenture 5}4s....1954 .97% 98%! 72,000} 93 Jan} 98% Mar | Utah Pow & Lt 6s A..2022) 92%] 91%4°92%]| 4,000] 83 Jan| 92% Mar 

New Orieans Pub | eats ene 96%] 9534 96%] 47,000] 92% Jan| 96% Mar 
5e stamped 100% 100%] 11,000} 99% Febj 101% Feb | Va Pub Serv 6s A..1946] 98 96 98 53,000} 91% Jan; 98 Mar 
*Income 95 * 9844) 36,000} 92 Janj| 98% Mar 5s series B...1 94%] 93 94%] 36,000} 87 Jan| 94% Mar 

N ¥ Central 110444105 | 14,000] 10244 Jan) 105% Feb/|  G8..-............. 1 90 87 90 | 11,000] 82 Jan} 90 Mar 

New York Penn P Waldorf-Astoria — 

*Ext 44s stamped 183 87%} _.___- 79 Jan| 8234 Mar *5s income ae 28 28 29%} 94,000] 19% Jan} 31% Feb 
N Y P&L Corp ist 4 10844 108%} 39,000} 107 Jan} 108% Mar | Wash Ry & Elec 4s...1951/______ 108 108%] 5.000] 107% Jan| 108% Jan 
N ¥ State 102 102%] 63,C00} 99 Jan| 102% Mar | Wash Water Power 58 1960]... __ 108 108 1,000] 105% Janj 108 Mar 
N Y & Westch 105% 106 6,000} 10434 Jan] 106 Feb | West Penn Elec 5s... needle 105 105 2,000] 104 Jan} 105% Feb 

Debenture 1) ERS yeaa: 112% Jan} 113 Jan | West Penn nm Ss 60)... __- 112 112 1,000] 110% Jan} 112 Jan 
Nippon El 153% S57 | ..-.-- Jan} 57% Feb | West Texas Util 5s A 1957| 102%| 102% 102%] 52,000} 101 Jan} 102% Feb 
No Amer Lt & Pow West Newspaper Un 6s '44| 62 62 63 | 36,000) 53 Jan 3 

5} series 99 99%} 19,000} 964% Jan| 99% Feb | West United G & E 548'55/ 105 104% 105 12,000} 104% Mar] 105% Feb 
Nor Cont’l 55 56%| 30,000} 47 Jan| 56% Mar | Wheeling Elec Co 6s..1941)_.____/t106 __..-| -...- 105 Jan| 106% Jan 
Neo Indiana 107 10734} 17,000} 107 Mar| 108% Feb | Wise-Minn Lt & Pow 58 °44/ 105%| 105% 105%| 4,000] 105% Mar] 106% Jan 
Northern Indiana Wise Pow & Lt 4s___.1966| 163%| 1035 104 | 15.000] 100% Jan| 104° Mar 

5s series 105% 105%] 10,000} 105 Feb| 107 Jan | Yadkin River Power 5s ‘41/ 105 105 105%4| 32,000) 102% Jan} 105% Feb 

58 series 105% 105%] 2,000] 105% Jan; 106% Jan | §*York Rys Co 5e....1937|_.___. 92% 92%) 6.00] 90 Jan} 94 Jan 

4 4s series 104% 104%] 49,000] 103% Jan} 104% Jan Stamped 5s........ 1947] 93 92% 93 5,000} 89 Jan| 94% Feb 
N‘western 10444 104%} 3,00C on — Fret] —— 

N° western 101% 102%] 19,000 an d ar 

Ogden Gas Se 108% 109 | 18,000 108 Jan 109 Mar FOREIGN GOVERNMENT 

Okla Na 105% 10544} 45,00C an an at 
5s conv debs 103% 103%] 38,00C} 100% Jan) 104% Jan AND MUNICIPALITIES 

Oxla Power 93% 94%] 37,000] 91% Jan} 95% Feb | Agricultural Mtge Bk (Col) 

Pacific Coast 102% 103 18,000} 10144 Jan} 103 Jan *20-year 76....Apr 1946/______ 26% 26%| 1,000] 25% Febj 28% Jan 

Pacific Gas *7s ctfs of dep.Apr °46)______ $24 i Sal CIRM. | Pa NS, 
let 68 series B 113 113%] 21,000} 113 Marj) 113% Jan 20-year 78....Jan 1947] 26%] 26% 26%] 10,000} 26 Jan}| 26% Jan 

Pacific Invest 56 92% 92%! 1,000] 92 Jani 94 Feb 7s ctfs of dep.Jan °'47|______ $24 Ses Meats CSTE A SE aa.) ERR 

Pacific Ltg & Po $1134 114%] ___--- 113 Feb] 113% Jan *6s etfs of dep... Aug ’47]_____- ie fy Been 24% Jan} 24% Jan 

Pacific “ow & Ltg 86 87 93,000} 76 Jan| 87% Mar *6s ctfs of dep__.Apr ’48]______ {24 rR ES SN PRT: oe Sian PM 

Park Lexingto a ae eee 32 Jan| 37% Feb | Antioquia (Dept of) Co- 

Penn Cent 96% 99 |101,000) 91 Jan} 99 Mar lumb 
508 EB. no cwosaconds 103% 104%' 6,000] 98 Jan} 104% Mar 7s ser A ctfs of dep_1945'______ 110 18%" ....- 8% Jan| 10% Feb 

Penn Electric 100% 103% 106,000} 97 Jan} 103% Mar *7s ser B ctfs of dep.1945 ______ t10 Me eRe Eg ER TS 

Pean Obio 7s ser C ctfs of dep.1945 ______ t10 See: RNS or ks: NRE Aes 
68 series 105% 106 30,000} 100% Jan’ 106 Mar *7s ser D ctfs of dep.1945 ______ t10 eR: (NE AOR 3s! EL 
Deb 54s series B..1959 103 103%} 56,000} 914% Jan 103% Mar 7s ist ser ctfs of dep.’57 _____. OBOE ED = cn codkebued. ebbnd baad nena 

Penn Pub Serv 6s C..1947 108% 109 6,000} 1064 Jan 109 Mar 7s 2d ser ctfs of dep.’57|______ een 28 4 lcahck aaaee adaen eaeen 
5s series 106% 107%] 14,000] 105% Jan 107% Mar 7s 3d ser ctfis of dep.'57|______ ease? ORS oo. dena Renee wliee b omiids 

Penn Water 103% 103%] 22,00C} 103% Mar, 105 Jan | *Baden 7s........... 1951)______ t19 i od Gaticn 18 Feb 19 Feb 
445 series 106% 106%| 4,C00| 10634 Mar) 108% Jan | *Bogota (City) 8actfs.1945) 15 15 15 1,000} 15 Mar, 15 #£=Mar 

Peopies Gas Bogota (see Mtge Bank of) 
4s series B 94 95%| 65,000] 9134 Jan| 95% Mar | Caldas 73s ctfs of dep.’46|______ “tee, ts Gee ee eee CoE 
4s series D 96 97 | 52,000} 9344 Jan| 97 #Mar | *Cauca Valley 7s....1948| 144%, 14% 14%] 8,000 10 Jan| 14% Mar 

Phila Elec 112% 113 29,000} 111% Jan} 113% Feb *7s ctis of dep. ....1948]______ t10 BP BRikéece 11% Jan) 12 Jan 

Phila Rapid 78% 78%) 9,006] 77 Jan} 80 Feb mh etfs of dep...1946)______ a. SR bells b eeeence eee 

Piedm't Hy 48 48 20,000} 42 Feb) 51 Jan | Cent Bk of German te & 

Pitteburgh 107% 108 7,000} 106 Jan} 108 Mar *Prov Banks 66 B..1951| 25 25 25%) 4,000} 22 Jan| 25% Feb 

Pittsburgh 98% 98%] 2,000} 95% Jan) 99 Feb 68 series A_..... 1952}______ 25% 25%1 1,000] 22 Jan| 25% Mar 

*Pomeranian 120 22 _.....| 17K Jan| 20% Feb | Columbia (Republic of)— 

Portiand Gas & Cok 73% 74%) 30,00C| 64 Jan} 77 Feb *6s ctfs of dep__July ’61|_._..- $1010 OE. Po couc dl ncoed. enganlecse) anneal 

Potomac Edison 5s B.1956 108% 108%} 13,000} 107 Jan} 109% Feb *68 ctfs of dep._Oct '61)_.___. 119% 30 | ----- 19% Feb| 19% Feb 
4s series 108% 108%} 2,000} 108% Jan] 109% Jan | Cundinamarca (Dept of) 

Potrero Sug 40% 42%] 4,00C] 39% Jan) 42 Feb Sie etfs of dep....1959]______ tll 2 ete bakeconta: enna 

PowerCorp( 105% 105%} 5,000] 100% Janj| 105% Mar 5}4s.-.--.. o-~1955}__ 96% 96%] 1,060} 92% Jan} 100 Jan 

Prussian Electric 68. .1954)____ _- NS. ieee 22 Febj| 23 Feb i np miot saiabins mictiaal ech 93 93 7,000} 88 Jan| 96% Jan 

Pablic Service of N J— Danzig Port & Waterways 
6% perpetual certificates]... __- 151% 152 14,000} 147 Febj 152 Mar 6}4e......1952}_____. $34 I aaa 28% Jan| 35% Feb 

Pub Serv of Okiahoma— German Con Munie 7s 47} 19 19 20 25,000} 16% Janj 20 Mar 

series A_........1966)...___ t107% 108%} ------ 106% Janj 107% Jan o 6a........1947)_.____ 19 ° 20 9,000} 164 Febj 20 £Mar 

Puget Sound P 4 L548'49) 90%; 86% 91%/|166.000| 75% Jan) 91% Mar | *Hanover (City) 7s...1939}._.____ 21% 21%] 1,000] 17 Janj| 21% Mar 
lst & ref 58 ser C__. 89341 85% 89%] 82,000} 72 Jan| 89% Mar | @ (Prov) 64s8.1949]______ 19 20 14,000} 16% Feb] 20 Mar 
lst & ret 434s ser D.1950) 85 81 85 49,000} 70% Jani 85 Mar | *Lima (City) Peru 6}<s * } 13 12% 13 9,000} 11 Feb 13 Mar 

Queens Boro Gas & Eleo— Bewecese 15 7% 15 | 36,000} 6% Janj 15 Mar 
534s series A_...... 8744| 83% 88 41,000} 63% Janj 88 Mar | Medellin 7s stamped_1951/_.____ 13 13%| 5,000} 11% Janj 13% Mar 

*Rubr Gas Corp 6348.1953)_...__| {30% _----] ------ 29 Feb} 35 Jan ¢7s ctfs of dep._..-. 195)}_..... a 10 Febj 10 Feb 

*Rubr 6348. .1958).____- SEE cncclinccnnelbeses sume tees weden %6 4s ctis of dep__..1954]___.__ aan: Ee Diacos 9 Jani 9 Jan 

Safe Harbor Water 4 109%| 109% 109%} 4,000| 108% Jan} 109% Mar | *Mendoza 4sstamped.1951|______ t77 Se: Decets 79 Febj 79 Feb 

} heh Dore Le a f ao as 17% 17%) 2,000| 16% Febj 17 Mar | Mtge Bk of Bogota 78.1947 

Joaquin L & P 6s B °52}_____- $135% 135%} ------ 134 feb) 135% Mar Issue of May 1927....-|_.___. 26% 26%) 2,000] 25% Jan) 26% Mar 

*Saxon Pub Wks 6s. ..1937}_.___- BS <n asc id ww ne Jan| 26% Mar ©7s ctfs of dep. May °47|_._._- $06 MB -Deccorakloteehon genloases cence 

*Sehulte Real Est 6s. .1 27% 486027 2 2,000 24 Feb; 31 Jan *Iasue of Oct 1927....-.-|_..._- 26% 26%) 1,000 25% Jan| 26% Mar 

Seripp (E W) Co 6 348.1943} 103 103 103%] 20,000; 101% Jan} 103% Mar 7s ctfs of dep. Oct ’47|_____- $940 BBE ncccccltocse. ccccclonsan eucee 

Scullin Steel 3s.......1951] 60 61 18,000} 60 Jan| 65 Jan | Mtge Bk of Chile 66.1931}_____. 13% 13%] 1,000} 13¢@ Mar) 16 Jan 

Servel Inc Se......... 1948]_.____ SOG O76 ono - -Ebeses' cane éitGiinn! heme Mtge Bank of Columbia— 

Shawinigan W & P 4348 '67| 103%4| 103% 104%] 10,000} 10344 Mar) 106 Feb 7s ctfs of dep..... 1946]____... 9A BB Didccwcsitoccs conbslovens inom 
lat 436s series B ....1968)____- - 103% 104 6,000} 103% Mar] 105% Feb *7s ctfs of dep..... 1947}_____. $940 BB ON cnacncloccne csviclevece beeen 
Ist 434s series D-...1970)___ _-- 104% 104%] 6,000] 104% Jan} 105% Feb 6s ctfs of dep__.1947}__.__. $34. 8B OE cccncaloscee ceclese-s oncee 

Sheridan Wyo Coal 6s 1947|____ __ 79% 80 7,000} 76% Jan| 81 Feb | Mtge Bk of Denmark 5s ’72)_____- 95% 95%} 1,000} 92 Jan} 96 Jan 

Sou Carolina Pow 56.195 94 94 94%; 10,00C] 83 Jan| 95% Feb | *Parana 7e...1958] 15 9% 15 17 8% Jan) 15 Mar 

Southeast P & L 68. ..2025] 104 | 103% 104%4/181,000} 94% Jan) 104% Feb | *Rio de Janeiro 1959} 13%| 7% 14 | 28.000} 5% bre 14. ~Mar 

Sou Calif Edison Ltd— *Russian Govt 6}4s...1919)_....- 4 %| 2,000 % Jan % Feb 
Debenture 35s... 105%4| 105% 106 | 34,000] 104 Jan| 106% Mar | §38.............1921]__._.- % il 5,000 % JaD % Jan 
Ref M 3%s._May 110%| 110% 110%] 41,000] 108% Jan| 110% Mar | *Santa Fe 7sstamped.1945! 52 62 «2 2,000} 52 Mar) 52 Mar 

+ Ref M3%s B_July _----| 110% 110%] 8,000] 108% Janj 110% Mar | @ bcvaqieitiiiiie 13 12 13 9,000} 11% Feb) 14% Jan 
lst & ref mtge 4s_. 111%] 111% 111%] 10,000} 111 Jan| 112% Feb 7s. | oem 11 11 2, 10% Febj 14% Jan 

Sou Counties Gas 4}4s 1968}... __ 104% 104%| 1,000] 103% Feb| 105% Jan 

Sou Indiana Ry 4s... 52 48 52%| 9,000] 44% Feb| 52% Mar 

S’western Assoc Tei 56 1961}... ___ 103% 103%} 9,000] 102% Feb) 102% Jan 

S’western Lt & Pow 56 104 104 104 12,000] 103% Jani 104 Jan 

So*west Pow & Lt 66. .2022]..____ 92% 94 8,00C} 83 Jan| 94% Feb 

So’west Pub Serv 66..1945| 10614/ 106% 106%4| 11,000} 10446 Jan} 10644 Mar 

Standard Gas & Elec— 
6s (stpd)......... 69 66% 70 93,000} 58 Jan} 70 Mar 
Conv 6s (stpd)..... 69 66% 70%} 52,000} 35 Janj 70% Mar 
Debenture 66..... 69 66% 70%| 79,000} 57% Jan| 70% Mar 
Debenture 6s. Dec 1 69 66% 70 74,000} 5734 Janj 70 Mar 
68 gold debs....._- 69%!| 66% 69%] 17,000] 60 Jan| 69% Mar 

Standard Pow a'Le te. weit] Sri Tose 110/000 57 me 7084 Mar 

je 70% 67% 70% d ‘an 3 ar : v 

Starrett Corp Inc 5s 30 30 31 32,000} 26%4 Febj| 35 Jan * No par value. a Deferred delivery sales not included in year’srange. ” nder 

Stinnes (Hugo) Corp— * he the rule sales not included in year’s range. 7 Cash sales not included in year's 
2d stamped 4s..... 62%| 61% 64 | 13,000} 58 Janj| 64 Mar | range. z Ex-di 
peedanmeny A RE on Ta indies % 42%) 4,000] 35 Febj 50 Jan t Friday's bid and asked price. No sales were transacted during current week. 

Fat ig Set dy MES 141% 49%] ------ 43 Feb| 53% Jan 4 

Texas Service 58.1 101%| 101% 102 [123,000] 97% Jan) 102 Mar § Reported in receivership. 

Texas Power & Lt 5s. 105%} 105% 106%} 62,000} 103. Janj 106% Feb {The following 1s a list of the New York Curb bond issues which have been called 
Ge series A........2022]..._ __ 104% 104%! 4,000] 99% Jan 104% Mar their 3 

ae ts ae te * 94%| 93% 94%| 50,000} 86% Jan) 94% Mar Illinois Northern Util. 5s, 1957, April 1 at 105. aay i. 

Tiets (L) see Leonard sales transacted during the current week and not included in weekly or 

Twin City Rap Tr 648 °52| 61 | 59 61 | 75,000] 503 Jan) 61 Mar | yesapsange: 

F No sales. 
; y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 




















No sales. 


cum,”’ cumulative; “* 
“vto,” voting trust certi 
without warrants 


7 “mM,” mo 
v= convertible: rtgage; “ 


ertations bove—“cod”’, certificates of deposit; “cons,” consolidated: 
Abbr Used A ‘cod “nv,” non-voting 
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Other Stock Exchanges 












































Friday | Sales | 
. Last | Week's Range| Range Since Jan. 1, 1939 
New York Real Estate Securities Exchange Sale | of Prices | Week 
Closing bid and asked quotations, Friday, March 10 Stocks (Concluded) Par| Price |Low High) Shares Low | Htoh 
New England Tel & Tel 100) 111%{|z110 9112 383} 105 Jan} 112% Feb 
Unitstea Bonds Btu Ask Unitsted | Bonds Ba 4a NYNH&H RR..-.-.- 100)... ne P 3 P ae P3 oo Aes ae 
egee ee North Butte.......-.. 2.50 5le Cc De . Mar d ap 
Bowker Bidg 6s ..... 18%|  ~..||Loew’sThea & : Realty yr! 47| 97% 99% Old Dominion Co... --- 25 30¢ 29e 30c!| 2,230 20c Feb 30c Mar 
B' way 38th st Bldg 7s 1946 51 -~--||Marey, The 68....... 1940} 58 --- | Pacific Mills Co.....-.--*/|_----- 14% 14) 125} 11 Feb} 14% Jan 
Bryant Park Bidg— Nat'l Tower Bidg 63481944; 55 --- | Pennsylvania RR-_..--- ia 23%) 22% 232 1,144] 18% Jan} 24% Jan 
6%e unstamped........| 20 -~-||165 Broadway Bidg 5448°51| 52%4| 54% | Quiney Mining Co_.---. Ngee eae, 2 2% 150 2 Mar 3 Jan 
6s stamped.....-...- 20 ---||10 East 40th St Bidg 58 '53| 80 --- | Reece Button H Mach -- 10 15 15 15 105} 14 Feb) 16 Jan 
11 West 42d St Bidg— Shawmut Assn T C..-....*}_.---- 10% il 875 9% Jan) il Mar 
646 unstamped ...1945) 36 ous Unitsted Mige. Ctfs. Stone & Webster_......- *| 16%] 15% 16! 819} 13% Jan| 17K Jan 
Equitable Office Bldg 5852} 44%! 46% ||Lawyers Mtge Co 54s '36| 52 55 Torrington Co (The).---.- *| 27%| 25% 27%] 1,741) 22% Feb| 27% Mar 
40 Wall st Corp 68....1958) 43%) 45%4||N Y Title & Mtge Co— Union Twist Drill Co__-_5}----- 19 =. 20 125] 17 Feb| 23 Jan 
42 Broadway 68 ...--- 1939} 64%4| ---|| 548 1940serlesB-K-..-| 51 | 53 United Shoe Mach Corp.25| 85%| 84 85%] 1,097) 78 Feb) 85% Jan 
45 EK 30th St Bidg 6%8 1937) 15 pt A Series F-1 trustees rcts..| 56 58% 6% cum pref_____._-. RAS 43 44 25| 41% Jan| 44% Mar 
61 Fifth Ave Apt Bidg— Prudence Bond Corp— Jtah Metal & Tunnel Co-1 6le 6le 65« 800| 60e Feb 75c Feb 
66 1942 (stamped)-......| 38 ---|| 548 ous mat’ty 5th Ave Venezuela Hold Corp__.-1|--...- 1% 12 20 1% Janj| 2 Jan 
500 Fifth Ave in. — Se Eee 4o --- | Waldorf System_..._...- P See 7 71% 65 6% Jan 7% Feb 
6 4s 1949 (unstamped)_.| 29 --- |/Title Grearsasie & Trust Co Warren Bros_...._.._._._. » 3 2% 3 330 2% Feb 3% Feb 
648 1949 (stamped)._..| 30%) 32% 5 4s 1932— 
Graybar Bldg 5s - - - -- 1946] 74%| 75% 12 N E cor Boardwalk a eatinciee 
Harriman Bidg 68....1951| 29 | 30 & Beach 45th Street Eastern Mass 8t Ry— 
Lefcourt Manb Bidg 58 '48| 60 | 63% Edgemere LI.......- 12%) 15 Series A 44s___-.- 1948|__.__- 85 85 | $5,000! 81% Jan) 85 Mar 
Lincoln Bidg Corp— 54s 1932— Series B Ss_______ 1943) 84 90 6.100' 83 Jan’ 90 Mar 
5}48 1963 w-vte.......| 70 72 19 fom Pi id Far “ ‘ 
Rockaway LI....- 5 























Baltimore Stock Exchange 
March 4 to March 10, both inclusive, compiled from official sales lists 










































































CHICAGO SECURITIES 
Listed and Unlisted 












































Friday sales : 
Last |Week'’s Range for Range Since Jan. 1, 1939 a 
Kale | of Pricer "| ec mn Paal H.Davis & Go. 
Stocks— Par\ Price |Low High| Shares Low Htgh > 
~ ‘ —— Members Principal Exchanges 
— NON Ss diaieiai anion. *| 24% + ys 1 = Hy . a % Mar Bell System Teletype 
t Transit Co com vt c.* sens he 6c 38¢ 3: é a be Jan rading Dept. CGO. 405-406 Municipal Dept. CGO. 521 

ist pref v¥to......---.%..-..- 1.50 1.60} 138] 1.40 Ma] 2.10 Jan Trading Dep 40 pal Dep 
Consol Gas E LaPow... ee 78 80% 166] 71 Ja:| 80% Mar 10 S. La Salle St., CHICAGO 

5% preferred .100} 115 115 115% 55) 115 Fel} 117 Jan 
Eastern Sugar Assn com. .1 san 197 % 19854 225 “9 Jan $y) Jan 
Fidelity & Wevosit _...20) 128% 28 86 7 Ja 198 Mar 
Fidelity & Guar Fire... 20}... ._- 31% 32%| 161| 31% Feb| 35% Jan Chicago Stock Exchange 
Finance Co of Am Acom.5| 10%| 10% 10% 137; 10% Janj| 10% Mar 4 a atid li 
Houston Oil preferred..100| 19%} 17% 19%] 1,465 17% Jan| 19% Jan | March 4 to March 10, both inclusive, compiled from official sales lists 
Mtoe peaterved. ee ae es 10| Se Mo: be Mar sf hen — Since Jan. 1, 1939 

I sito itt des ok on Oe te ‘ ‘ wt e , e . df ANC - . 
Mar Tex Oil <== ----- 1] 95e} 90e 95e} 1,650} 86¢ Mar] 140 Jan et atraw | Web ee: 
ommon class A. ..-- - 92c]} 90c 92¢ 950} 90c Mar] 140 Jan aS [ ghi S ip ; ig 
Merch & Miners Transp..*|_.___- 17. 17 100] 18 Jacl 17 Mar | _ Stock ae Hitthes 4 seed abnaet heswcttd nD Ne 
Mt Vern-W Milis— ‘ Abbott Laboratories— 

Preferred eeceecececer= 100 -ora-- 36 37% 35K Jan 37% Mar Common (new). ...-.-- oe 59 34 62% 714 55% Jan 61% Mar 
New Amsterd’m Casualty 2} 13%) 13% 13 i 1,010] 11% Jan) 14% Jan | Acre steel Co com 25 38% 38% 25| 38% Feb| 43 Jan 
North Amer Oll Co com. 1)_____- 1 00 1.00} 500) 1.00 Feb} 1.25 Jan | adams (Jj D) Mig com...*| 9 . a 1101 §& Jani 9 Mar 
Northern Central Ry...50| 884) 8814 88% 17) 83% Jan) 884 Mar | advanced Alum Castinzs.6 2% 2 150| 2% keb| 3 Jan 
Owlags Mills Distillery... 1)... 200 25¢ 200 20c Jai 25e Jan Aetna Ball Bearing com 2 ) aia 8% 8% 450 7% Jan Rt Mar 
Penna Water & Pow com-*) 84%4) 8334 8444) 118) 73 Jan) 8414 Mar | Aaiied Laboratories com. .*|_----- 1446 15%| 1,150] 113% keb| 15% Mar 
U8 Fidelity & Guar.....2| 2334) 2134 23%) 4,732] 19 Jan) 23% Mar | aiied Products com...-10| 734, 7% 7%| '150| 6% Jan| 8% Jan 
Western National Bank. 20 32% 32 32% 154 31 Jan 3214 Mar Class A } zs eitee 18 . 18 18: 2-0 18 Feb 194 Jan 

B ‘ SS aon as SE OOne. “Teasecn 45% 46% 240 > yom ps | 4 a 

Vv chien rae Z Db ar 
SI ae cee SES &s B01)... -- 121% 121%] | 200] 121% Mar| 121% Mar | Amer Tel & Tel Co cap io nis 16036 165%] 2,048] 149% Jan| 165% Mar 
Balt Transit 49 flat_..1975| 23% 2254 23% 21,000} 20 Jan) 24% Jan | Armour & Co ecommon...5| 5%| 5 5%1 1.6 5 Janl 6% Jan 

é Se flat. ..--...-- poh 27 aaa 6.650) 22% Jan) 27% Jan | aro Equipment com...-- iccaaec 10 10 100} 9% Jan| 10% Jan 
Fi i.-.. wan = nace 73 975).....- 85.4% 85 500 844 Jan’ 86 Jan | asbestos Mig Co com.---1|_----- 34 % 200 % Feb) 1 Jan 

nance Co of Amer 4% 47! _ - - - -- 100 __100 7,000) 96 Jan 100 Feb | Associates Invest eom_.-.*| 35 35-35% 100} 33% Jan! 36 Jan 

Athey Truss Wheel cap-_4 3% 3% 3% 100 3% Feb 3% a 

Auburn Auto Co com_-_-_.*/}_...--. 44% 4% 55 3% Feb 4% ar 

Boston Stock Exchange Aviation Corp (Del).----3|----_- 6% 7 230/ 6% Jan| $45 Jan 

Aviation & Trans C cap-.1! 3% 3% 3%) 1,250 Jan 4 an 

March 4 to March 10, both inclusive, compiled from official sales lists Bartow & Gedlie Mis A coms... 10 10 50 7% Jani 10 Mar 
Friday Sales Bastian-Blessing com_.._*| 1344 12 13% 850} 11% Jan, 13% Mar 

Last |Week’s Range| for | Range Since Jan.1,1939 | Belden Mfg Cocom__-...10).....- 9% 10 250 8% Feb) 11% Jan 

Sale of Prices Week Belmont Radio Corp..-... Pe 5% 5% 750 4% Feb 6% Jan 

Stocks— Par\ Price \Low High| Shares Low High Bendix Aviation com__...5| 27 26% 27%| 2,050); 22% Jan) 29% Jan 
Berghoff Brewing Co_.--1 9% 9% 9% 700 7% Jan 9% Feb 

American Pneumatic Ser Binks Mfg Co.tap-______- ee 4% 4% § 4% Mar 5% Jan 

6% non-cum pref..._50)____.- 1% «41% 475 1% Jan 1% Mar | Bliss & LaughlinInccom_5| 20%! 19% 20% 850} 17% Japn| 20% Mar 

Ist preferred_.......- | 13 15 12 Jan} 15 Mar | Borg Warner Corp— 

Amer Tel & Tel__..... 100} 16744} 159% 167%) 3,195) 149% Jan| 167% Mar (New) common. .---.-.- 5| 30%! 27% 30%] 2,400) 23% Feb) 32 Jan 
Assoc Gas & El Co el A_..1}___._-- he 86% 91 Jan 1% Jan | Brach & Sons (E J) cap...*|_..._- 18% 19 60} 17 Jan} 19 Mar 
Bigelow-Sanford Carpet Co Brown Fence & Wire— 

Pina conn] 36% 26% 10} 24% Jan| 26% Mar REI PERE 1 6% 6% 6% 50 6% Feb 7% Jan 
Boston & Albany... .. joo 87 86 87%| 1,122] 780 Feb| 89% Feb Class A preferred _ ..__- 1 Eee 21% 21% 100} 21 Feb| 23% Jan 
Boston Edison Co_..--. 100} 145 14% 145 265) 7127 Jan| 145 Feb | Bruce Co (E L) com_..-.- 5} 15%) 15% 15% 200; 13 Jan| 17% Jan 
Boston Elevated-.-.--- 100} 51%) 51% 56 667; 51% Mar| 56 Mar | Burd Piston Ring com.._1}_...__ 2% 2% 100 2% Feb 3% Jan 
Boston Herald veler_.*| 18%} 18 19 275| 17% Feb! 19 Jan | Butler Brothers_.....-.-. 9 8% 9 5,900 7% Jan 9 Jan 
Boston & Maine— 5% conv pref.__..._- aR ait 23% 23% 55| 19% Jar| 23% Mar 

Common (stamped) te: Sie ase 2% 2% 39 2% Jan 2% Mar | CampbWyant&C Fdycap*}._.____ 15% 15% 40; 14 Jan| 16% Jan 

MOG wi sacncuss Nee 2 2 10 % Feb 2 Mar | Castle & Co (A M) com_!0/_._._. 2 22% 350; 19 Jav| 23% Jan 

Preferred (std) __- .. ton 2% 2 2% 15 % «6=6Jan 2% Mar | Cent Cold Storage com__20/______ 14% 14% 60; 12% Jan 15 Jan 

Prior preferred__...- 100}. .10% 8 11%| 5,326 6 Jan| 11% Mar | Cent Ill Pub Ser $6 pref..*| 74%! 74% 75% 840} 66% Jan| 75% Feb 

Cl ALIist pref std....100 2% 2% 3%} 1,180 1% Jan 3% Mar | Central Ill See com___... 1 74 1,150 % Jan % Jan 

1A pref.......100}..__.- 2% 2% 50 1% Jan 2% Mar Convertible pref. ..-_.- _, MASS 5% «6 350} 5% Jan} 6 #£«Feb 

b balg A gS aw gol --100 3% 2% 3% 530 1% Jan 3% Mar | Central S W— 

Class B Ist pref_.__- 100 3% 3% 3% 10 1% Jan 3u% Mar CO wa cccasvoces 1 1% 1% 1%) 2,490 1% Jan 1% Jan 

Cl C Ist pref std. ._.100)______ 2% 3% 375 1% Feb 2% Mar DPR user sochoave *| 55 52 55 670| 45 Jan} 55 Mar 

Cl D Ist pref std_-___- Bend obs 3% «65 292 1% Jan 5 Mar | --Prior lien preferred____*| 105 103 «105 180} 100 Jan} 105 Mar 
Boston Per Prop Trust... *}..._-- 11% 12% 130} 11 Jan| 12% Feb | Cent States Pow & Lt. pf.*}_..-_- 5% 6% 350 3% Jan 6% Mar 
Boston & Providence._.100} 18%] 18 18% 75| 16% Feb| 23 Jan | Chain Belt Co com___._.*/_.__.- 16% 16% 100} 15 Jan| 16% Feb 
Calumet & Hecla....... 7% 7% 7% 240 6% Jap 8% Jan | Cherry-Burrell Corp com- 5 15 15 15 50} 14% jJan| 15% Jan 
Copper Range......... 25 4% 4% 5% 898 4% Jan 4% Jan | Chicago Corp common-_-_-_ 1% 1% 1%} 3,700 1 Jan 2's Jan 
Rast Mel ctmie mas Sag Rae 35e 35c 100 20c¢ Feb 35¢ Mar PENNE. cb entacocecc *| 38%! 37 38% 650} 34% Jan} 38% Mar 
East Gas & Fuel Assn— Chie Flexible Shaft com._5|) 78 77 78% 500| 62 Jan| 78% Mar 

SIR on bid mo aso ane 1% 1% 60 1% Feb 1% Jan | Chicago & N W Ry com 100 % % % 90 % Jan 1 Jan 

4%% prior pref__... 100} 21 19% 21 281; 19% Febj 25 Jan | Chic Rivet & Mach cap_.4 7% 7% 8 140 7% Feb 8% Jan 

6% preferred.._.... 100} 11 10 11 112 9% Jav| 12% Jan | Chicago Towel— 

Eastern Mass St Ry— Convertible LP eet 110 110% 30, 110 Jan| 110% Feb 
On...........100} 1% 1% «1% 328 1 Jan 154 Mar | Chie Yellow Cab Co Ine_.*|___-_- 8% 9% 118} § Jan} 9% Jan 

Ist preferred......__ ee ee ae 35] #80 Ja"| 77 Mar | Chrysler Corp amen. i ES. 815% 84%! 1,136] 663% Jan| 84% Mar 

pescsnantGll a0 223% 26 533) 16 Feb; 26 Mar | Cities Service Co— 

Adjustment..._____ 100 4 4 4% 495 3% Jan 4% Mar (New) common. -_-_...10 7% 7% 8 250 7 Jan 9% Feb 

ss Club Alum Uten Co.....*/_...-- 3% 3% 150 2% Jan 3% Mar 
Pines eedicicns * 7% 6% 7% 446 4% Jap 7% Mar | Coleman L’p & Stove com *|_____- 23 23 200} 18% Jan| 23 Mar 
Employers Group.......*| 23%} 22 23% 385; 20 Jan| 24 Jan Bi mre Edison— 
-<--*| 32%] 32% 32% 8} 29% Jan) 32% Mar lew capital. _.._...- 25| 28%) 27% 28%) 17,050|) 26% Jan} 28% Feb 
Georgian Ine cl A pref. _20 1% 1% 1% 181 14% Jan 1% Feb Catone Ind Gasescapi}..._...| 13% 13% 150} 12% Feb| 15% Jan 
i aie Seen 4 ul 7 el east. he. geek bate | Coenen Oe Gels aia + iad H+ li oes > oe 
waite Jan 8 Jan 7a, 8 ap an 
Hathaway Bakeries— - 
Clam Be i. ote . sa ik 5le 5le 100 25e Jan 5ie Mar V tec pref partshares_.50| 6% 6% 6% 40| 6 Mari 7% Jan 
Bo al nee ae oe 26%} 24 26% 150 Jan| 26! Mar | Container Corp of Amer. 0 15 13% 15 290} 12% Jan) 16% Jan 
Isle Koval Copper Go. iF eee 2 2% 400} 1% Jan} 2% Jan | Crane Co ‘com__.......25|___._- 32% 33% 329} 29% Feb) 37% Jan, 
os facta 144% 14% 8| 13% Jan| 14% Feb | Cudahy Packing ag 71%| 71% 73 170} 55 Jan| 73 Mar 
Me Cent— Cunningham Drug St. .2% 16%| 16% 16% 250} 14% Jan) 16% Mar 

Common.........-- 100} 6%] 6 6% 205} 4% Jan| 6% Mar | Dayton Rubber Mfzcom.*| 17 16% 17 650} 13% Jan| 17% Jan 

5% pref.......100}..._.- 15 16 90} 13% Jan; 18 Jan Decker (Alf) &Cohneom 10} Ss adalat 1% 1% 100 1% Mar 2% Jan 
Mass Utilities vte.l 2% 2% 2% 160 2 Jan 2% Mar | Deep Rock Oil conv pref__*}______ 23 23 30; 10 Jan| 23% Mar 
Mergenthaler Linotype..*| 21 20% 21 125} 20% Feb| 22% Jan | Deere & Cocom__--_..... 23%| 22% 23%) 1,600) 15% Jan| 23% Mar 
Narragansett ing Dexter Co (The) com____F]_....- 4% 4% 20 4% Jan 5 Jan 

ae piste ii 1 4% 4% 56 3,515 3% Jan 5 Mar | Diamond T Mot Carcom. 2 8% 8% 8% 150 7 Jan 9% Jan 
Nat Ser Co com. -.-_-.- p | Res 5e 63 5e Mar Mar | Dixie Vortex cl A________*/_..._- 35 50| 33% Feb) 35% Mar 
New Ene Ge& eh Assn pfd © ie sid 27 27 25' 15 Jan! 27 Mar ES TEES ITS * 11%! 10% 11% 2551 10% Febi 12% Jan 
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iu 
Last |Week's Range| for Range Since Jan. 1, 1939 Last |!Veek's| Range for Range Since Jan. 1, 1939 
sale of Prices Week Sale of Pirices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |\Low High Shares Low High 
Dodge Mfz Corp com----*)___... 8% 8% 50 74 Jab 8% Jan | Western Un Teleg com_i0u|____.- 22%| 23% 435; 20% Kei} 24% Jan 
Eddy Paper Corp (T png sie il 43 15% 15% 50} 14% Feb; 16% Feb | W'house k1& Mfe com__& | 117 11244] 117 245} 98% Ja 119% Jan 
Elec Household Util cap_5 3% 3% 3% 750 3 Jan 3 Mar | Wieboldt Stores Inc com_._* 9% 8% 9% 500 8% Jar 9% Mar 
Elgin Natl Wateh Co...15|) 22 21% 22% 505} 19% Janu}; 22% Mar] Wiscon Bankshares com__*|_.___- 5 5 1,100 4% Jai 5% Jan 
Fairbanks Morse com._..*}_._... 39% 41% 182} 35% Jau| 43% Janu | Woodall Indust com_.__-. sa 4% 5 150 4% Feb 5% Jan 
Fitzsim & Cor D &D com *;|_____. 13% 13% 10U 12 Jan 14% Jan! Wrigley (Wm) Jr (Del)..*/_.__-_ 79s| 79% 69 77% Ja 7u% Mar 
Four-W heel Drive Auto.10 4 4 200 3% Feb 4 Mar | Yates-Amer Mach cap... £/______ 1% 1% 100 14% Feb 2 Feb 
Fox (P) Brewing com._._d 13 14 900; i0 Jan} 14 Mar | Zenith Radio Corp com..*}| 20%} 19%] 20% 6,250) 15% Jai 22% Jap 
Fuller Mig Co com-_-..-.-.- 1 2% 2%)! 1,250 2 Jan 2% Mar 
Gardner Denver Co com. _* 13 13 150} 12% Jav| 14 Jub Bonds— & 
Gen Amer Transp Com._5)_ 57% 59% 133} 50% Jan; 60 Jan | Commonw Edison 334s ‘5s’ 11144! 10944' 1114 153,000' 108%& Ja.’ 111% Feb 
General Finance com_..-1 2% 2%] 1,150 2% Feb 2% Jan 
Geuera!l Fvods cul....-.- . 40% 41% 524] 36% Jau| 41% Mar 
+ nae - ar Cate --10 50% 51%] 3,000} 43% Jan) 51% Mar 
en Outdoor vcom...* 5% 4 =60265% 100 5% Mar 6% Jan 
Gillette saiety Kasor..._* 7% 7% #44491 7 Jaul 5% Jan Cincinnati Listed and Unlisted Securities 
Goldblatt Bros Ine com._* 12 12 100} 11% Jani] 1344 Jan 
Goodyear T & Rub com__* 33% 36 1,117} 29% Jau| 374% Jan 
Gossard Co (H W) com...* 1034 10%} 400) 10) Jan| 11 Jan e e A | N & O. 
Great Lakes D & D com-.-.* 2634 27.}| 1,250) 24% Jan| 27% Feb 
Hall Printing Co com_--.10 11% 11% 30} 9% Feb) 11% Mar Mem 
Hamilton Mfg A pr pref_ : . = Aaah 5% «605% lu 4% Jan 5% Mar Cincinnati Stock Exchange New York Stock Exchange 
Harnischfeger Corp com_10/_....- 5 5% 100 5 Jan 5% Jan 
Heileman wrew Co G cap. i}_....- 8% 9 950 6% Jac 9g Mar DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Hibb Spencer Bart com-25)___ __- 360-36 lu] 345% Jan) 37 Jan Telephone: Main 4884 Teletype: CIN 68 
Horders Inc com _ __-_---- 12 12% 400} 11% Jan 13 Feb De ee eres eee RE - Oe eerie enn 
Feb 9 & ‘he (Geo) com re a 24% 24% 50; 24 Aa ou so 
fouduilie-liershey ci B..*| 16%| 15 164%; 2,000) 12% Jan an 
Hupp Motors com.....-. 1) 1h] 15 1%) 850) 198 dani 234 Jan Cincinnati Stock Exchange 
Ulinois Brick Co._--_-- ae 5% 6% 450| 54 Jan % Jap | March : 
Suitaate Gonaned ik Gan ov i73i| 1736 18% 805| 14% Jan| 20% Jan 4 to March 10, both inclusive, compiled from official sales lists 
Indep Pneum Toot v t c_.*/_....- 20 20 100} 19% Jan| 22% Jan frtuay sales 
inland steel Co cap... *|_...--. 90 90% 106} 79% Jan| 94% Jan Last |Week's Range| for Range Since Jan. 1, 1939 
International Harvest com*}|_...-_- 62% 66 528} 52% Jau| 66 Mar sale of Prices Week 
Interstate Pow $7 pref__.* 6% 6% 6% 3U 2%; Jan 6% Mar Stocks— Par| Price |Low High\| Shares Low High 
Iron Fireman Mfg v t c__.*}._-- 19 19 50} 1544 Jan} 19 #£=Mar 
Jarvis (W b) Co cap...-.-. 1} 24%] 23% 24% 600; 21% Jan| 26 Jan | American Products__..._*|____.. 1 1 25 1 ret 1 Feb 
Jefferson Electriccom____*| 19 1y 19 lou} 18 Feb] 19% Jan | Champion Paper pret i00 aaaten 10054 100% 5| 9934 Feb] 1005 Jan 
Joslyn Mig & Supp com--6}...--.. 45 45% 100} 39% Jan| 45% Mar | Churngold...-... ----~*}. .... 11% 30} 10% Jat} 11% Jan 
Katz Drug Co com_-_-_-_-_- 1 434 44% 4% 90uU 4 Jan 4% Jan | Cin Advertising Prod....*|_____. 6 25 6 Ma 7 Jan 
Kellogg Switchboard com. * 6% 5% 6%| 1,950 5 Feb 6% Mar | Cin Gas & Elec pref._.100} 107 109% 107 286) 103% Jai} 107 Feb 
PE ow kaos es Ee 74 Jo 3u| =74 Mar| 79% Feb| CNO&TP-_.-..-.-. - 100} 300 295 300 52| 272 Feb; 300 Mar 
Ken-Rad T & L'pcom A__*}-__-_- 8% 8% & 7% Jan 8% Mar | Cin Street Ry----- tip < a ais a ied 2% 2% 1,258 2% Jai 3 Jan 
Kentucky Util jrcum pf.50| 37%) 37% 39 110} 29 Jan} 40% Mar | Cin Telephone__-__-_-~- £0} 90%] 90% 90% 103} 88 Jar} 92 Feb 
6% preferred......- 100) 86 86 87 100} 69% Jan| 87 Mar | Cin Union Stock Yard__.*} 14 14 14 25) 13 Jai} 14 Jan 
Kerlyn Oil com A__.....- Rink aR: 3% 3% 250 3% Jan 3% Feb | Cohen (Dan)---....-.--.- * 5 5 3 5 Jat. 5 Jan 
Kingsburg Brewing eap-__1 3% % % 450 % Mar % Jan | Crosley Radio--._..._-- 10% 12% 715] 8% Jac} 12% Mar 
La Saile Ext Univ com...5| 2%) 2% 2% 250) 2 Jan 2% Jan | Eacle-Picher Lead 11% 11% 194) 10% Jat) 11k Jan 
Leath & Co cum— Early & Daniel_.__....- * 25 26 12] 25 Mail 25% Jan 
Common........... pois aati 3 3 50 2% Jan 3% Feb | Formica Insulation. ----. *| 11 10 11 180} 10 Jar} 11 #£=Mar 
Le Roi Co com_____-_-. RRS 7% 8% 2006 6% Jan 8% Mar | Gibson Art_-._..-...---- . Sere 26% 27% 19£| 2544 Jai| 27% Jan 
Libby MeNeill & Libby..*/-....-- 5% 6 245 5% Jan 6% Jan | Goldsmith Sports Prod_-* 8% 8% 8% § 8% Mai 9 Feb 
Lincoln Printing com...* 4% 2 4% 250 2 Mar 5% Jan | Hilton Davis.._.......- on eee 25 26 22f| 24 Jai} 26 Mar 
$34 preferred_....... *| 32%| 32% 32% 10} 29 Jan| 32% Mar | Hobart A._..-.......-- *| 40 39 40 72} 34% Jai| 40% Feb 
Lion Of! Ref Co com. _-_-_- * 19%) 18 19% 450; i/7% Feb; 20 dan | Kahn com._..........-- | 612 10 12 253 sS Jar 12 Mar 
Liquid Carbonic com...*/..--.-- 18% 18% 135} 16% Feb} 18% Jan | Kahn Ist pref__......-. i ey 102 102 £} 100 Jan| 102 Mar 
Loudon Packing com___.*|.....- 1% = =61%! 100 1% Jan Soe Tee | Me o> caine o Ones os dd ; ; Mepees 24 24% 536| 20% Jai| 24% Feb 
Manhattan-Dearborn com* Sou % %, 1,400 bg Jan a ee | SAO. co kikm aone-ncde ° 2 2 2 38 2 Jai. 2% Jan 
Marshall lield com.....- 14%| 14% 14% 1,600; i1% Jan 15 Feb | Lunkenheimer ------_--_-_- lesceate 20 20 4; 18 Jal 20 Feb 
McCord Rad & Mfg cl ree panel 6% 7 50 5% Feb 8 Jan | Moores Coney A__-_.-_-_.- . MORES 1% 1% 100 1 Jar 1% Mar 
McQuay-Louls Mig com__*}-_..-.-- 30 30 10] 27 Feb; 30 Jan | National Pumps pref__..*|__.-.- 3 3 2 3 Ja 234 Jan 
Mer & Mfrs Sec— Procter & Gamble--.-..--- *| 56%) 56% 57% 346] 53 Jar} 57% Mar 
Class A common.....-. 1 4% 4% 4% 750 4% Feb 5% Jan 8% preferred... ....100)...-_-. 224 225 49| 21614 Feb] 225 Mar 
Prior preferred. ....... BRS 26% 26% 10} 26% Japj| 28% Feb | Randall B__._.....----- eee: 3% «423% £0 3 Ja 3% Jan 
Mickeibury’s Food com__1}--.---- 3% 4 150 3% Jan | pe 8S | BREA peepee ceo + 7h 7% 8 12£ 7% Mal! 11 Jan 
Middle West (‘orp cap.._5 8% 7% 8% 12,900 7 Jan 8% Mar | U 8S Playing Card___--_- 10} 34%] 31% 36% 672| 27% Jar| 36% Mar 
Midland United Co com. , FERRE \% % 200 \% Jan i “Jan | US Printing... .......-.- a 5 22 4% Jar 5 Jan 
Cony preferred... ...- ue 5 4% 5%] 1,350 3% Jan 5% Mar | Western Pank__- 10 5 5 66 5 Ma -% Jan 
Midland Utii— 
6% prior lien pref... 100 1% 1 1%| 1,250 % Feb is Mar 
7% prior lien pref...100 1% 1 1%/| 1,100 % Feb 1 Mar 
7% preferred A_..-.. 100 4 ait 3” es 2” = - . . . en 
Miller & Hart conv pref. _*}-.--.- an e! Oh L d d U li d S 
ee eee ee » re a ~ ils SP RE 10 Listed an nlisted Securities 
Moutgomery Ward— 
po ad Or * 64%] 52 54% 924) 44% Jan| 64% Mar Members Cleveland Stock Exchange 
Cl Oris etek ae 167% 167% 10} 155 Jan| 167% Mar 
Muskegon Mot spec A.__*/..---- 15% 16 320} 14 Jan} 17 Jan 
National Battery Co pref.*| 32%) 31% 32% 310; 80% Jan} 32% Mar 
National Standard com.10j..-.-.-- 19 19% 100} 17 Jan} 19% Jan GILLIS ) RUSSELL c< co. 
Nati Union Radio com-._1 1% 1% 1% 400 1% Jan 1% Jan 
Noblitt-Sparks Ind com._5| 27 — a ree _ ~ | = 
North Amer Car com --.-.20}--..-- 2% 450 eb an 
North [tll Finance com-_-.*|-.---- “0 ro ‘ pe 4 = 13% a Union Commerce Building, Cleveland 
Northwest Bancorp com_-_* 8% 4 e an e 
Northwest Bax Co eom..*| 18 17% 18 200] 14% Jan| 18 Mar Ielephone OCHerry 5050 AT &T.CLEV. 565 & 566 
Northwest U til— 
% preferred. ....-.100]....-- rie 15% ase iis bree bs - 
Omnibus Corp v t ¢com..*|-_---- 9% 19% 5 an 0 
Gatarid My On eum... °1.-...2 13 13 so] 12” bev] 13, Heb Cleveland Stock Exchange 
Oshkosh B’Gosh conv pref* 30%} 30% \% 7% Jani 30% ar 
oo Roath, ae mel sagy 7 4 7% 1001 “7 Mar| °75¢ Mar March 4 to March 10, both inclusive, compiled from official sales lists 
Penn Ei Switch conv A_. io sshiiebdhias 15 15 50] 13% Feb| 15% Jan Friaay Sales 
Penn Gas & Elec A com--*j...-.-- 5 5 50 3% Jan 5% Feb Last |Week’s Range| for | Range Since Jan. 1, 1939 
Penn RR capital. ._.-_-- kes 22% 23% 885; 18% Jan} 24% Jan Sale of Prices Week 
Peoples G Lt&Coke cap 100| 38%) 36% 38% 312} 34 Jan| 40% Feb Stocks— Par| Price |\Low High| Shares Low High 
Perfect Circle (The) Co... *|.....- 28% 29 140} 25% Jan) 29 Mar 
Pictorial Paper Pkge com_/}-_--.-.-- 4% 4% 50 3% Feb 4% Mar | Apex Electric Mfg pref.100| 77 77 77 63| 77 Msi 77 Mar 
Pines Winterfront com-_-_! % 4% 4% 250 % Feb % Jan | Brewing Corp of Amer-- -3 as 7 7% a245 6% Jan 7% Jan 
Poor & Co class B___....*}------ 14 14% 175} 11% Jan| 16% Jan | City Ice & Fuel.....-.--.*|....-- 10% 10% allt} 10 Jav| 10% Mar 
Potver Co (The} com....- r % 200 % Jan % Jan | Cleve Cliffs Iron pret-_---- *| 60 60 61 5) 56% Febj 61 Mar 
Pressed Stee] Car......_i|------ 11% 12% 450} 10 Jan} 14% Jan | Cleveland Railway ---.100}..---. 21% 21% 201; 20 Jan| 23% Jan 
Quaker Oats Co common. : 123 121% 123 220} 113% Jan| 123 Mar | Cliffs Corpvte_.....--- * 19% 19% 80°} 17 Jan} 224% Jan 
Preferred. _._ ..--100) 154 151 154 100} 151 Mar! 157 Jan | Colonial Finance 11% 11% 100} 114% + £4Feb| 12 Jan 
Rath Packing Co com.._10|------ 29 29 50| 29 ##Mar| 29 #=xMar | Dow Chemical pref--_-- 100 ‘ 116 =116 1z] 116 Feb} 118% Jan 
Raytheon Mfg com v t ¢50c} ------ 1% 1% 250} 41% Jan} 2 Jan | Eaton MfgCo---..- 25% 27 TU PET T cari tg Chil Coe ee 
Reliance Mtz Co com_._10} 10 10 10 10} 10 Feb] 11 Jan | Electric Controller 63 63 1£| 60 Feb} 70 Jan 
Rollins Hos Millis com....1 2% 2 2%| 4,350 1% Jan 2% Jan | General Tire & Rubber- vas ey A M% 27 Ge Seksien es ‘Tadlgnanung 
Ross Gear & Tool com____*/__--.-- 18 18% 130} 18 Marj] 19% Jan | Goodrich (B F)......---*|...--- 22% 23 See ee eee Se 
Sangamo Electric Co....*| 31%) 29% 32% 900} 23 Jan} 32% Mar | Goodyear Tire & Rubber. *|__---- 34 35% a160| 34 Feb| 34 Feb 
Schwitzer Cummins cap_-_1 9% 9% 9% 150 8 Feb 9 Mar | Hanna (M A) $5 cm prf_.*|____-- 101% 101% 50} 100 Jan| 1014 Mar 
Sears Roebuck & Co com.* 1,254 66% Jan| 76% Mar | Interlake Steamship----- cx OMI 38% 38% 50| 33 Jan| 38% Mar 
Signode Steel Strap com__* 200} 10% Feb) 15% Jan | Kelley Isid Lime & Tran.-*| -...- 14% 14% 124, 13% Feb| 14% Jan 
| eT EEE 30 10 5 Mar| 26% Mar | Lamson & Sessions - - - --- i 3% 3% 373 3% Jan 4% Jan 
Sivyer Steel Castings com* 100 9 Jan} 10% Mar | Leland Electric---.---.-.-- _, Spa 11% 11% 25) 11 Feb| 14 Jan 
So Bend Lathe Wks cap__5 300! 17% Jani 20 Mar | McKee (AG) B-.-..----- 1 Se 344% 35 177) 31 Feb| 36 Jan 
Spiegel Ine com___..._.- 2 955} 12% Janj 16% Mar | Medusa Ptld Cement_-_--_*/_..._. 16 16 50} 15 Jan| 16% Jan 
St Louis Nat’] Stkyds cap_* 70| 72 Mar| 75 Feb | Metro Paving Brick--_-.-- ,. eee 2% 2% 100; 2% Feb 2% Jan 
Standard Dredge com_.._! 600 1% Jan 2% Jan | Midland Steel Products_-_*/._..-- 28% 28% Wi ietannsdpeaily emaamneins 
Conv preferred_______ 20 400} 11% Jan| 13% Feb | Myers (F E) & Bros._..-- ate 49% 49% 50; 49% Mar; 51 Jan 
Standard Oil of Ind__.__ 25 1,029 Jan| 29% Jan | National Acme.._... -..1]____-_- 15% 15% 213} 15% Mar| 15% Mar 
Stewart-Warner_________ 946 9% Feb| 12% Jan | National Refining (new) -_.* 4 4% 4% 671 4 Jan 5% Feb 
Sunstrand Mach Tool com5, 200 8 Jan} 10% Mar Prior pref 6%---...-.--- eiishe canis 44 45 106} 42% Mar Feb 
Swift International_.___ 680 % Jan| 28% Feb | National Tile_.---.--~-- * 2% 1% 2% 773 1% Jan 24% Mar 
Mattes BD O68... ; ak 970| 18% Jan} 19% Jan | Ohio Brass B_.-.----._--- Fc nnigie 20% 22% ai9|} 22 Febj| 26 Jan 
Thompson (J R) Popes 210} 3% Jan} 10% Mar | Packer Corp--------.---- Oo swene 844 8% 75| 8% Jan) 8% Jan 
Trane Co (The) common_2 200} 13 Jan| 15% Jan | Patterson-Sargent * 144% 14% 125} 13% Jan| 14% Mar 
Union Carb & Carbon cap * 514} 81 Feb| 90% Jan | Reliance Electric 11% 11% GODT. sign -baincale Sani wdae es 
United Air Liaes Tr cap_5 532 9% Jan| 13% Mar | Richman Bros---...---- 31% 33% 641) 30 Feb| 35 Jan 
U 8 Gypsum Co com._.20 56| 90% Feb] 112% Jan | Seiberling Rubber 6% 7% 430| 6% Jan} 7% Mar 
Utah Radio Products com * 1,050} 1% Jan) 2% Jan 8% preferred - -.-.-- 68 § 85 542} 50 Jan) 85 Mar 
Util & Ind Corp— Thompson Products Ltd _- 27% 28 a215} 21 Jan| 27% Feb 
Common ._._____-_---_ 5 200 4% yan % Feb | Troxel Mfg-_-_-.--------- 3% =3% 15} 3% Janj 4% Jan 
Convertible preterred...7 600 1% Jan 1% Feb | Van Dorn Iron Works 3% 3% 809 3% Feb 4% Jan 
Wahl Cocom__________- 100 % Feb 1 Jan | Vichek Tool... ---.---.-- 5 5 190} 5 F 5% Feb 
Walcreen Co common..._* 710| 16% Jan} 18% Mar | White Motor_------_--- 12 12 BO ~ an oresccn ciecepeanahud 
Wayne Pump Co cap____1 40| 27% Jan| 32% Jan | Youngstown Sheet & Tube*! __--_--. 50% 51 IN a wwinip din thn hk eal ed 








For footnotes see page 1/59 






































1458 








Financial 





Chronicle Mar 





11, 1939 

















— 
— 











[ ie 








Detroit Stock Excha 





Me 
New York Stock Exchange 


Buhl Building 
Telephone: Randolph 5530 


DETROIT 


WATLING, LERCHEN & Co. 


. New York Curb Associate 
Chicago Stock Exchange 

















Detroit Stock Exchange 


March 4 to March 10, both inclusive, compiled from official sales lists 


























Friaay Sales 
Last |Week's Range| for Range Since Jan. 1, 19389 

Sale of Prices Week 

Stocks— Par| Price High | Shares Low High 

Alien Electric com. .- ~~~. Na chiead 1% 1% 250 1% Feb 1% Jan 
Auto City Brew com.._.-.-. i 37¢ 37e 38¢ 300 36e Feb 40c Jan 
Baldwin Rubber com-....1 7% 7% ThH\| 4,430 6% Jan 7% Jan 
Bower Roller. ......---- eS a's 25% 25% 154] 23 Feb] 27 Jan 
Briggs Mfg com.......-.- * 29 27% 29 2,204; 22% Jani 31% Jan 
Burroughs Adding Mach.*}_._.-- 17% 17% 680} 16% Jan 18% Jan 
Brown McLaren.......-. 1% 1% 1% 1,400 1% Jan 1% Mar 
Chrysler Corp com.....- a divewe 82 84%| 2,354) 68 Jan; 84% Mar 
Continental Motors com.) 2% 2% 2% 204 2% Feb 4 Jan 
Consumers Steel.......--~j....-- 85ce 85¢ 800 77c¢ Jan 1.00 Jan 
Deisel-W em-Gil com.___10}.___-- 15 15 100} 15 Mar; 15 Mar 
Det & Cleve Nav com...10 1% 1% 1% 1,900 Jan 1% Mar 
Detroit Edison com... 100}... _-- 124 121 45) 112 Jan! 123 Feb 
Detroit Gray Iron com...5 1% 1% 1 1,600 1% Jan 1 Feb 
Det-Mich Stove com ..._. 1 1% 1% 2 925 1% Jan 2 Jan 
Det Paper Prod com..... lala 1% 1%! 1,610 1% Feb 2% Jan 
Det Steel Corp com. -.-...-. é| 13% 13% 13% 125} 13 Feb 13% Mar 
Det Steel Prod com. ..-.-- *i_....--| 28% 28% 110} 28% Mar| 28% Mar 
Gs he il ne sweat 1k 1% 1 300 1 Feb 1% Feb 
Eaton Mfg com.._......4/__.-.-- 25% 25% 125| 23 Jan} 25% Mar 
Ex-Cell-O Aircraft Pahang, 2i%| 21% 21% 350| 18% Jan| 23% Jan 
Frankenmuth Brew com._i'.___~- 1% 1%! 400 1% Feb 1% Jan 
Fruehauf Trailer... .-.-..- 1} 17%] 16% 17% 693; 10% Feb) 16% Mar 
General Finance com_-_-__1)__..~- 2% 2% 400 244 Jan 2% Jan 
General Motors com.-_-..10}_____- 50% 51%) 4,355) 43% Jan; 51% Mar 
Goebel Brewing com ----- 1 2% 2% 2% 935 2% Jan 2% Jan 
Grand Valley Brew com. -_|._._-- 37e 866 45e 300 30c Feb 45c Mar 
Hoover Ball & Bear com.10}-_-_._-- 12% 13 455) 11% Jan) 13 Mar 
Houdailie-Hershey B....*| 15%] 15% 16M! 1,878) 12% Jan] 17 Feb 
Hudson Motor Car com. _*/...--. 7% 7% 885 6% Jan 8% Jan 
Hurd Lock & Mfg com...1 66c 65e 69¢ 915 60c Juan 76c Jan 
Kingston Prod com......1}.....- 2% 2% 626 1% Feb 2% Jan 
Kinsel Drug com... ..-- | RN 5le 652¢ 750 48c Mar 55c Jan 
ee (S 8) com......-. ikerebe 23 23%| 1,673) 20% Jan| 23% Feb 
Se al 1% 1% 1% 600} 1 Jan 1% Jan 
Laney. Fay & Mach com-_.1}_..--- 3% 3% 170 2% Jan 3% Jan 
ast a als dn 2% 2% 2% 400 1% Jan 2% Feb 
Mahon (Rt C) A pref. ._.. gt SS ote 23 23% 181 3 Mar| 24% Jan 
Masco Screw Prod com. -_.1 94¢ 89e 94c} 1,115 75e Jan 94c¢ Mar 
McAleer Mig com. --....- 2 EPP EY 60ce 70¢ 200 60c Mar 70c Mar 
MeClanahan Oil com....1). -..- 18¢ 20c}] 3,410 18c Mar 30¢ Jan 
MeClanahan Refcom.. .1).....- 90e 90¢ 160 75e Jan 95e Feb 
Mich Steel Tube Prod.2. 50 8 8 &s 100 7 Jan 8 Mar 
Mich Sugar com-_-..-.-.-.-.-. 37e 37e 863 8e 400 37¢ Mar 50c Jan 
Micromatic Hone com _- 4 rani 2% 2% 100 2 Jan 2% Jan 
Mid-West Abrasive com 50¢ cident 1% #1% 150 14% Jan 1% Jan 
Motor Products com ---_. 17% 16% 17% 450} 15% Feb) 18% Jan 
Motor Wheel com..-....- 5 16 15% 16 306} 13 Jan} 16 Mar 
Murray Corp com..--.- 10 3% 7% 8%)| 2,406 6% Jan 8% Jan 
Packard Motor Car com-- 4% 4 4% ,442 4 Jan 4% Jan 
Parke Davis com. _-.-...-_*}..-.-.-- 43 43% 478| 40% Jan) 43% Mar 
Parker Rust-Proof com 2 io 17%} 17% 17% 250; 15% Jan} 18 Jan 
Parker Wolverine com... *}|_...-.- 7% Th 110 7% Jan 8% Feb 
Penin Metal Prod com--_.1).....- 1%° 1%! 1,000 1% Feb 2% Jan 
Pfeiffer Brewing com. -.* 8 7% 8 1,025 7 Jan 8 Mar 
Prudential Investing com .1}-.-._-- 2 2 189 1% Feb 2 Mar 
Reo Motor com... .-..--- 1% 1% 1% 520 13g Jan 1% Feb 
Rickel (H W) com--_-_-_--- Din trare ax 3% 3% 3 Jan 3% Mar 
River Raisin Paper com. .* 2% 24% 2% 425 2% Jan 2% Jan 
Scotten-Dillon com-..-. REPT 24% 25 360} 24% Jan) 25% Jan 
Standard Tube B com_-_-.1 1% 1% 2%| 4,783 1% Mar 2% Jan 
Stearns (Fred’k) pref._100/-.._-- 97 97 30} 97 Mar); 100 Feb 
Timken-Det Axle com_.10] 16%] 16% 16%) 1,150) 13% Jan) 18% Jan 
Tivoli Brewing com.__.-_1}------ 2% 3 1,200 2% Jan 3% Jan 
Tom Moore Dist com.?._1]...-.- 40c 40¢ 150 40c Mar 55e Jan 
United Shirt Dist com____*].-_--- 3% 4 250 3% Jan 4 Mar 
United Specialties... ---- ee a 3% 4% 525 3% Jan 4% Jan 
a Cooler A_-_-.-_-- ae TT 4% 4% 100) 2% Jan 5 Mar 
Bihy SRE OE SRE aaa og SITS 2% 2% 500 1% Jan 2% Feb 
warner Aircraft com -____-. , | Ree 14% 1%! 1,620 1 Jan 1% Mar 
Wayne Screw Prod com__4 2 2 2 100 1% Jan 2% Feb 
Wolverine Brew com __.-_- 1 25¢ 22c 25¢ 650 15e Jan 25e Mar 




























New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Wo. CAVALIER @ Co. 


Chicago Board of Trade 














































































y 
Last |Week's Range Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Intercoast Petroleum-..--- 30¢ 30e 35¢ 265 30c Mar 4ic Jan 
Lincoln Petroleum Co--.10c 10¢ 10e 10c; 1,000 9c Jan 12e Jan 
Loe! Aircraft Corp..1| 32%) 31344 32% 924; 26 Jan) 26% Feb 
Los Ang Industries Inc... 2% 2% 2% 837 2% Feb 2% Jan 
Los Angeles Investment. 10 4% 4% 4% 1,182 3% Jan 4% Mar 
Menaseo Mig Co...-....-. i 3% 3% 4%) 4,056 3% Feb 5% Jan 
Merchants Petroleum..-._1 19¢ 19¢ 19c| 24,000 25e Jan 25e Jan 
Mt Diablo Oil Mng & D..1| 52%e 50e 52%c| 1,900 50e Jan 55e Jan 
Occidental Petroleum... -. : 20 18¢ 20c] 21,066 18e Jan 20¢ Jan 
Oceanic Oil Co.........- 75e 75e 75ce 200 70c Feb 85e Jan 
Pacific Finance apse 12%| 11% 12%] 1,738} 10% Janj 12% Jan 
Pacific Gas & Elec com..25| 33%) 33% 33% 434| 28% Jan; 33% Mar 
| 5% % ist pref......--. 25] 29%) 29% 29% 100; 29% Jan) 29% Jan 
| Pacific Indemnity Co...10| 33%) 33% 33% 170} 27% Jan} 33% Mar 
Pacific Lighting $6 pref...*| 49 47% 49 a123| 43 Jan} 47% Feb 
Pacific Lighting $6 pref...*| 108%/| 108% 108% 10} 107% Febj 108% Jan 
Pacific Public Service com* 6% 6% 6% a20 6% Jan 6% Mar 
Pacific Western Oi] Corp 10} 10% 10% 10% 150; 10% Feb 10% Jan 
Republic Petroleum com! 3% 3 3% 500 2 Jab 3 Jan 
5% % preferred ..... 50} 35%) 35% 35% a4; 35% Feb| 36 Jan 
Richfield Oil Corp com. -_.* 9% 9% 9%| 3,112 8% Jan| 10% Jan 
Wii iv bomeccswus 2% 2% 3 650 2% Jan 3% Jan 
Roberts Public Markets- 2 4h 4 4\% 210 3% Jan 4% Feb 
Ryan Aeronautical Co..-.1 6 6 6%) 2,165 5% OCF eb 7% Jan 
SecurityCoUnits ofBenInt.| 30%} 30 31 80} 26 Jan}; 31 Mar 
Signal Oil & GasCoA_.._.*| 29 28 29 320} 27% Janj; 32% Jan 
So Calif Edison Co Ltd..25|) 27%| 26% 27%) 2,741) 28 Jan| 27% Mar 
6% preferred B.....-. 25} 29%) 29 29% 1,059} 28% Jan| 20% Feb 
54% preferred C....25| 28%| 27% 28% 1,355| 27% Jan| 28° Mar 
So Calif Gas6% pref A..25| 32%] 32% 32% a80| 32% Feb| 33 Jan 
Oa BG Biss cnvtins -25| 32%] 32% 32% 425} 32% Feb| 33 Jan 
Southern Pacific Co...100} 18%] 18% 19] 1,037) 15% Jan| 21% Jan 
Standard Oil Co of Calif..*| 29%| 28% 29%! 1,657) 27 Jan| 29% Mar 
Superior Oil Co (The)...25; 45%| 43 45%| 2,050) 393% Feb| 45% Mar 
b bndsiee! 6% 6% 6%) 4,497) 6% £Feb 7% Jan 
Union Oil of Calif...... 25, 19%} 19 19%| 2,779) 18% Jan| 19 Mar 
Universal Consol Of]._...10) 16%] 16% 16% 475| 13% Jan} 16 Mar 
Yosemite Ptid Cem pref_10 3% 3% 3% 300 3% Feb 3% Jan 

Mining— 

Alaska-Juneau Gold. ...10 9 9% 9% 170 9% Febb; 10 Jan 
Black ——— Consol ie 2Zlc| 19%e 2i1c; 14,000} 19%ce Mar 30¢ Jan 
Cardinal Gold .....--..-- 8e &e 8c} 1,800 Je Jan 10e Jan 
Cons Onoliar Gab iina. : 1% 1% 1% 100 1% Mar 2% Jan 
Imperial - yer nor engage -25¢ 2¢ 2c 2c} 1,000 le Jap 2c Mar 
Amer Rad & Std Sanitary.*| 16%| 16% 16% 330} 14% Jan] 18% Jan 
Amer Smelting & Refg....| 47%| 47% 47 a40|; 42 Jan| 53% Jan 
Amer Tel & Tel Co....100| 16534) 165% 165% 793) 149%4 Jan} 165% Mar 
Anaconda Copper...... 29 29 3244; 1,856) 26 Jan| 38% Jan 
Armour & Co (Ill)..--.--- 5 & 5 5 a50 5% Feb 5% Jan 
Aviation Corp (The) (Del)3 6% 6% 6% 125 6% Mar 8% Jan 
Bendix Aviation a caibed 27%! 27% 27% 165} 23% Jan| 29% Feb 
Borg-Warner Corp..-.--. 30%| 28% 30%) «a395| 24% Feb} 31 Jap 
Caterpillar Tractor rr 5241 52% 52% 305} 42% Jan| 52% Mar 
Columbia Gas & Elec Corp* 8% 8% 8% 411 6% Jan 8% Mar 
Commercial Solvents....*| 12%] 12% 13 a50| 10% Jan| 12% Feb 
Continental ey Co (Del).5| 28%, 26% 28% ai45 % Feb| 26% Feb 
aay vaeiahee t Corp....-. 1 6 6% 6% a200 5% Jan 7% Jan 
io caida Sith nih cen tn hotline ici 25%)| 25% 25% a85|. 24 Jan| 27% Jan 
wisetite tiond & there. 75 12h; 12% 12% a50; 11 Jan} 12% Jan 
Electric Power & - gd ll» 11% 11% 230} 10% Jan} 11% Feb 
Electric Co..... *| 41%) 41% 42% 474| 37% Jan) 44% Jan 
General Foods Corp..... *| 41%! 41% 41% 285| 37% Jan) 41% Mar 
G ) Bk” eee *| 22%) 23% 23 510] 18% Jan) 24% Jan 
Int Nickel Co of Can....*| 53%| 53 53% a66| 46% Jan) 55% Jan 
International Tel & Tel__* 9% 9% 9% 300 8% Jan 9% Feb 
Kennecott Copper Corp..*| 38 36% 40% a280| 34 Jan| 43% Jan 
STE DR uimaaseudnden *| 49%| 495% 49% a35| 46 Jan| 52% Jan 
Montgomery Ward & Co.*| 53%| 52 53% a162| 46% Jan % Jan 
New York Central RR...*!| 20%| 19% 20% a661| 17% Jan| 22% Jan 
Nor American Aviation..1|; 18%] 17% 18% 480; 14% Jan} 19% Jan 
North American Co-...-.- *| 26%| 25% 26% 440} 22% Jan} 26% Feb 
og: ry ae * 9% 9% 9% 140 s Feb| 10 Jan 
Packard Motor Car Co...* 4% 4 4\% a234 4 Jan 4% Jan 
Paramount Pictures Inc..i} 114%} 11% 11% 235) 10 Jan| 13% Jan 
Radio Corp of Amer_.... * 8% 8 KY 884 6% Jan 8% Mar 
Radio-Keith-Orpheum -..* 2% 2% 2% a25 2 Feb 2% Feb 
Republic Steel Corp---.. *| 21%) 21% 21% 580} 18% Jan} 25 Jan 
Seaboard Oil Co of Del. _.* Zle} 20%ce 2ic| al25| 19% Janj 21% Jan 
Sears Roebuck & Co....-. *| 74%| 74% 74% 365| 6934 Jan} 74% Jan 
Socony-Vacuum Oil Co..15| 13%) 13% 13% 379| 12% Jan} 13% Jan 
Southern Ry Co .__...-. * 21 21 21 269; 16% Jan) 23% Jan 
Standard Brands, Inc. .._* 7% 7 7% 215 6% Jan 7% Jan 
Standard Oil Co (N baa 49%| 49% 49% a54| 48% Jan} 60 Jan 
Studebaker Corp....-..-.- 8% 8% 8% 510 7% Feb 8% Mar 
Swift & Co............ 19%| 18% 19% ai27| 18% Jan| 19% Jan 
Texas Corp (The)._-_._- 25| 44 44 479| 43% Jan) 47% Jan 
Tide Water Assoc Oil__- 14%) 13é@ 14% 470| 12% Feb| 14% Mar 
Union Carbide & Carbon.*| 85%} 84% 85% a132| 81% Feb % Jan 
United Aircraft hea 38%| 38% 38% a75| 344% Jan; 41% Feb 
United States Rubber Co10} 49%| 49354 49% 505| 42% Jan} 51% Jan 
U 8 Steel Corp.......... 65%| 63% 65%| 1,153] 56 Jan} 69 Jan 
Warner Bros Pictures. _._5 6% 5% 6%) 1,640 5% Jan 6% Jan 
Westinchouse El & Mfe_50| 116 114% 116 a75| 99% Jani 120% Jan 








Pittsburgh Stock Exchange—See page 1423. 





Philadelphia Stock Exchange 


March 4 to March 10, both inclusive, compiled from official sales lists 



































623 W. 6th St. Los Angeles Teletype L.A. 290 Friday Sales 
Last we | Range wa Range Since Jan, 1, 1939 
Sale of Prices 
tana Stock Exchange Stocks— Par| Price \Low High| Shares Low High 
March 4 to Besa 10, wa compiled from ae sales lists Mattie Minin. | tisl 114m 11% 302} 8% Jan| 13% PMar 
Sales American Tel & Tel_._100) 167%| 160% 167%) 1,245) 149% Jan gb Mar 
"lan" Week's Range| for Range Since Jan. 1, 1939 | Barber Co_...._.-.--- 0} 18 1 18% 95; 12% Feb| 20% Jan 
Sale of Prices Week . Bell Tel Co of Pa pret. 100 123%} 121% 123% 263) 119% Jan| 123% Mar 
Stocks— Par| Price |Low High| Shares Low , High Budd (F C) Mfg Co-_-.-_-- 6 334 6 Jan 8% Jan 
Chrysler Corp. ...--.---- 5 
Bandini Petroleum Co-...1 4% 4% 5 1,925 3% Jan 5% Jan | Curtis Pub Co com__-_-_-- I cae 5% 5% 10 5% Feb 6% Jan 
Barker Bros Corp com...*| 10%] 10% 10% a50; 10% Jan; 13 Jan | Electric Storage Battery100| 30%| 29% 30% 635| 28% Feb] 30% Mar 
Bolsa-Chica Oil A com..10 2% 2% 2% 200 2 Feb 2% Jan Motors ......-- 51%l 49% 51% 1,738| 42% Jan) 651 Mar 
Broadway Dept Store-.--_.* 8 7% «68 540 6% Feb 8 Jan-| Horn & Hard (Phila) com_*}___-___ 125 125% 13] -117 Jan| 125% Mar 
Buckeye Union Oil com..1 3e 3e 3c} 1,500 2c Jan Mar | Lehigh Coal & Navigation * 3% 3% 3%] 1,025 2% Jan 3% Jan 
Byron Jackson Co-..--.- 16%| 16% 16% a30| 15 Feb} 16 Feb | Lehigh Valley __--.-.--- 5% 4% 5% 343 4% Jan 5% Jan 
Calif Packing Corp com_- 18%| 18% 18% a115| 16% Feb} 17 Jan | Nat'l Power & Light. - ._- ° 9%] .8S% 9%) 1,385 7% Jan 9%. Mar 
Central investment...-i00) 13 13 14 170} 13 Mar] 17% Jan Corp vtec ..-..1 2 1% 2%] 7,206 1% Jan 2% Mar 
Corp.......... 83%| 83% 83% 426; 67% Jan| 8334 Jan | Pennsyl GEARS 23%| 22% 23%) 3,626) 18 Jan| 24% Jan 
os 8% 8% 8% 495 8% Jan 9% Jan | Penna Salt Mtg___.__..50}__._-- 156 86156 50} 151% Jan) 165 Jan 
Consolidated Steel Corp— Phila Elec of Pa $5 pref__*| 11834] 118% 11934 133} 116% Janj| 119% Jan 
Preferred............. 9% 9 9% 595 8 Jan 9% Mar | Phila Elec Power ..-25| 30 30% 1,232} 29% Jan| 30% Jan} 
Creameries of Amer v t c_- 5 4% «5 500} 3% Feb| 5 #£=Mar/| Phila Rap Trans 7% pref 50|____-- 3% 3% 1455 3% Jani) 3% Jan 
Douglas Aircraft Co..... 71%| 69% 72%| a212}| 63% Jan) 70% Feb Be 7% 7% 7% 348} 6% Feb| 7% Feb 
Electrical Prods Corp. ...- 11%| 10% 11%] 1,141 9% Jan} 11% Mar | Salt Dome Oil Corp_____ RE Ge 13% 13% 20; 12 Jan} 16% Jan 
Exeter OilCoAcom.....1] 55c) 55¢57%ec 55e Mar| 67%c Jan ote Paper... ........- *| 50% % 50% 286) 455% Jan| 50% Mar 
Farmers & Merchs Natl100} 399 | 399 399 15] 360 Jan| 399 Mar / Transit Invest pref..._.__.|.____- ee 248 % Jan 1% Jan 
General Motors com....10} 51%} 50% 51%] 1,575) 43% Jan| 6514 Mar | Union Traction_._____- 50} 3% 3% 3% 560 2% Jan 3% Mar 
Globe Grain & Milling. -_ 6 5% 500} 5 Jan 5% Mar | United Corpcom-.______- * 3% 3% 3%| 1,415) 2% Jan 35% Feb 
Golden State Co_...._.. 855 8% 8% a40 8% Feb| 8% Feb|  Preferred__...._.___. *| 38%| 38% 38% 185} 31% Jan| 38% Feb 
Goodyear Tire & Rubber.*| 35%] 35% 35% 619} 30% Jan| 38 Jan | United Gas Impt com____*}] 12%] 12% 13%] 10,775) 11% Jan| 13% Feb 
Hancock Oll Co A com...*| 40 40 41 1,27 39. Jan| 42 Feb | Preferred_........___ MPP 113% 113% 129} 111% Jan] 116 Jan 
Development Co.--1} 1.30} 1.25 1.30] 1,680] 95¢ Jan| 1.40 Jan | 
Hudson Motor Car Co-_-__* 7% 7% 7% a50 7 Feb 7 Feb | Elec & Peonles tr ctfs 4s °45)______ 7% 741815. 5% Jan & Mar 
For footnotes see page 1459. 
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Alton, Ill. 


New York Stock E 





FRANCIS, BRO. & CO. 


ESTABLISHED 1877 


INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 
ST. LOUIS 
MEMBERS 


N. Y. Curb Exchange (Associate) 
New York Cotton Exchange 
N. Y¥. Coffee & Sugar Exchange 


Telephone: CHestnut 5370 


Tulsa. Okla. 


Chicago Stock Exchange 
Chicago Board of Trade 

St. Louls Stock Exchange 

St. Louis Merchants Exchange 


Teletype: St. L. 193 








St. Louis Stock Exchange 
March 4 to March 10, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan, 1, 1939 
Sale of Prices Week 
Stocks— Par| Price High\ Shares Low High 
American Inv com ___--_-- _ RE 31% 31% 15} 27 Feb| 31% Mar 
Brown Shoe com ___. ._-- 2 MR 35 35% 30} 30% Jan Mar 
Century Electric Co_.__10}_____- 3 3% 240 3 Mar 3% Jan 
Coca-Cola Bottling com..1} 34% 34% 34% 55| 31% Janj| 34% Mar 
Collins Morris com -_....1}_____- 7% 7% 60 7% Mar 9% Mar 
Columbia Brew com ----- § 7% 7 7% 170 7 Mar 8% Jan 
Dr Pepper com. -_-_-_---- 3 ee OE 32% 32% 200; 28% Jan) 32% Mar 
Ely & Walker D Gds com25/__-_-___ 15% 15% 28; 1544 Mar] :8 Jan 
Emerson Electric pref - .100}_____- 70 70 pe eR Ce BES 
Faistaff Brew com -_--- -- i 8% s sk 396 7% Jan 8% Feb 
Griesedieck-W est Br com _* 54 237 Jan} 58 Mar 
Hamilton-Brn Shoe com _.*}_____- 5 5% 666 5 Mar 7 Jan 
Hussmann-Ligoniercom..*} 11%} 11% 11% 220} 11% Mar! 12 Feb 
Huttig 8 & Deom. .-...-.5}..-..- 9% 9% 100 8 Feb 9% Mar 
Hyde Park Brewcom...10} 55 55 55 87| 47 Jan Mar 
Hydraulic Pr Brick com 100}_____- 25e 25c 400 25ce Mar Feb 
International Shoecom__.*| 35 33% 35 269} 314% Jan} 35 Mar 
Key Co com_.-_..-..-.--- * 8 8 8 50 6 Feb 8 Mar 
Knapp Monarch pref--...*}__._-- 35 35 40} 33% Jan) 35 Mar 
Laclede-Christy Cl Prcom*}__-_-_-- 5% 5% 185 5 Mar 6 Feb 
Laclede Steel com - -- - -- 20; 21%] 20° 21% 340; 18 Feb| 21% Mar 
Midwest Pipe com _-.-.-_.- RR ES 11% 11% 5| 10% Feb| 11% Mar 
Mo Port Cement com __.25) 11 11 11% 508} 10% Feb) 11% Mar 
Natl Bearing Metalscom.*|} 28 23 28 97} 23 Mar| 29 Jan 
Preferred .......--- BS 100 100 16} 100 Mar} 101 Feb 
Natl Candy com -_-__-_--. SRR 8% 8% 195 7% Jan) 10 Feb 
Rice-Stix Dry Goods com_*} ____.- 4% 4% 100 4%4 Mar 5% Jan 
Be NE i cinikiy ws RS ee 107% 107% 15} 107% Jan} 108% Jan 
StLouis B Bidg Equip com*}_-_-_-- 2 2 200 2 Mar 2 Feb 
St Louis Car com ------ _ Beer 7% 7% 25 7% Feb 8 Mar 
St Louis Pub Serv pref A_* 2 2 2 167 2 Mar 2% Feb 
Scruggs-V-B Inc com _ _ _ _5 6% 6 6% 50 5 Jan 6% Mar 
Preferred ._...-..--- er 33 33 5 | RR ys 
i eS ARES 83 85 91} 73% Feb| 85 Mar 
i mses SGMtensake 85 85 15} 57% Jan| 85 Mar 
Scullin Steel com-_-_-_-_--_-- * i1l\% 11% 11K 35} 10 Feb; 13 Jan 
EES SBE sees 10.50 10.50) 80} 1.00 Febj10.75 Jan 
Securities Invest pref__100)-_----.- 105 =105 30} 104 Mar!) 105 Mar 
Sterling Alum com -_-_----- 1 6 6 6% 470 6 Mar 6% Jan 
Stix Baer & Fuller com-__10}_---_-- 6% 6% 200 5% Jan 6% Mar 
Wagner Electric com __-__15/-_-_--- 1 31% 231; 28 Feb| 32% Mar 
Bonds— 
tCity & Subur P 8 5s8__1934/..-___- 2914 30%} $5,000] 241% Jan| 30% Mar 
pF RRR EE AEM ------| 30% 30%} 3,000] 28 Jan} 30% Mar 
TUnited Railways 4s__1934/_____- 29% 31%| 20,000} 24% Jan) 35 #£=Mar 
. gl Caper cme tha ae 29% 31%] 14,000] 24% Jan} 31% Mar 








Orders solicited on Pacific Coast Stock 


Exchanges, 
open until 5:30 P. M. Eastern Standard Time (2 P. M. 


Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 


March 4 to March 10, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan, 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Alaska Juneau Gold Min 10 9% 9% 9% 699 9% Mar| 10 Jan 
Anglo Amer Min Corp...1)__...- 25¢ 25¢ 645} 20c Febj| 27¢ Jan 
Anglo Calif Nat Bank...20/______ 9% 9% 421 9 Jan} 10% Jan 
fated Ins Fund Inc.10 5% 4% 5% 220 4% Feb 54% Mar 
Atlas Imp Diesel Engine._5 6% 6% 7 623 6% Jan 7% Feb 
Bank of California N A..80) 17844) 178% 180 40| 177% Jan} 190 Jan 
Bishop Oil Corp........5/__-...- 3% 3% 115 3 Mar 3% Jan 
Byron Jackson Co....... ag PGi 16 16% 456) 14% Feb} 17 Jap 
Calamba com ....20]_..... 17% 17% 305; 16 Jan; 18% Jan 
Mneo the deed Ms cédoat Of 21 40; 20% Jan) 21 Feb 
Calif-Engels Mining. -..25)_____- 33c §6=—6. 35] +=1,700 25c Jan 35ce Jan 
> Packing Corp com..*| 19 18% 19 879) 16 Jan} 19 #=Mar 
Sbmaitnhow ad 49%| 49 49% 60} 48% Mar| 50 Jan 
Carson Hill Gold Min eap i|___.__ 45e 45c} 1,800 30c Jan 45¢e Mar 
Tractor com..*| 54%) 53% 54% 728) 42% Jan| 54% Mar 
iiaipeseenalitipe dl 00}__.._.| 105% 105% 10} 105 Jan| 107 Jan 
Central Eureka Mining..1 4 3% 4 4,733 3% Jan 4% Jan 
besewaneousd hl iosss 3% 3%)| 1,200 3% Jan 4% Jan 
Corp com....-.- 5| 85 84 85 511} 68% Jan) 85 Mar 
Col Broadcast Sys B_. 2.50)_____- 18 18 250} 18 Mar! 18 Mar 
Cons Alireraft Corp com..1; 24 24 25% 250! 19% Jan| 25% Mar 
Ind A...... tie Se 19% 19% 370| 17 Jan} 19% Feb 
Creameries of Am vt c__.1 5% 4% 5%] 2,961 4 Jan 5% Mar 
Crown Zellerbach com...5| 14%| 12% 14%! 5,807] 12 Jan| 14% Jan 
esoccecnce o--"| 87%) 87% 88% 420| 85% Jan| 91 Jan 
Doernbecher Mfg Co._..*/______ 4% 4% 120 3% Feb 4% Mar 
El Dorado Oil Works. -.... *| 10%} 10 10%} 1,005} 10 Mari 17 Jan 
Electric eras" at HOF 10% 10% 140 9% Janj 10% Mar 
Emporium Capwell Corp_*/__.___ 17% 18 250; 14 Jan| 18 Mar 
(ww) ......-50}__.._- 1 41% 190} 35% Jan| 41% Mar 
Emsco Der & Equip Co-__bi______ 7% TK 495 7% Feb| 10% Jan 
Fireman's Fund Ins Co... 85 83% 85 270} 81 Jan 4% Feb 
& com...24%/__...- 1.50 1.60 750| 1.30 Feb} 1.60 Jan 
Gen Metals Corp cap..2%/}_.____ 8% 8% 120 8 Feb 9% Jan 
Motors com.... 51%| 50 51%! 2.049) 43 Jan; 51% Mar 
General Paint Corpcom..*| 7% 7% 7%) 1,000| 6% Jan) 8% Jan 
adding MeBean &Go..|..| sie “s%| _372| 754 Beb| ‘ost Yon 
-Me SO RR Seas 8% an 
Golden State Co 8 8 8%| 3,1455 6% Jan 8% Mar 
ee ea eee 15% 395} 13% Jan) 15% Mar 
sical aid 21% 206 ys Jan| 21% Mor 
Pre are 1.2 1 
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friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Home F & M Ins Cocap.10) 39%) 39 39% 90} 3834 Mar; 40 Jan 
Honolulu Oil Corp cap-.-*}__.... 22% 22% 482; 22% Febj] 23% Feb 
Hunt Brothers com ....10)______ 55c 55c 100 40c Feb 55¢ Mar 

FOUN. ..necvivione a 1.50 1.50 100 1.50 Mar 1.75 Mar 
Hutchinson Sugar Plan__15}____ _- 8 8 70 A Feb 8% Feb 
Langendorf Utd Bak A_..*| 19%] 19% 20 410; 15% Janj 20 Mar 
Langendorf Utd Bak B..*/ 12%| 12% 12% 451} 8% Jan) 12% Mar 

RR & Piewt 43 43 20} 38% Jan; 43 Mar 
Leslie Salt Co_......-... SON 5 ss 41 41 185] 40 Jan} 42 Feb 
LeTourneau (R G) Inc...1} 32%| 29% 32%] 3,360) 243% Jan| 32% Mar 
Libby McNeill & Libby__*}_____ 5% 5% 200 5% Mar 5% Mar 
Lockheed Aircraft = 303%4| 3044 33%) 3,476) 25% Jan| 37% Mar 
Magnavox Co Ltd. __.- 2 60c 60c 236 55e Jan 67¢ Jan 
Magnin & Co (I) com....*/______ 16 16% 12% Jan| 16% Mar 
March Calcul M —_— 16%) 15% 16%] 3,454] 12 Jan} 164% Mar 
Meier & Frank Co Inc... 10]_____- 10% 10% 135 9 Jan| 10% Mar 
Menasco Mig Co com....1/______ 4 4%! 1,135 3% Jan 5% Jan 
National Auto Fibres com 1 Bly 8% 8%] 1,045 7% Jan 9% Jan 
Natomas Co............ *) 11%! 11 11% 950} 10 Jan} 11% Mar 
North Amer Invest— 

5% % preferred _ . _.. St 31 31 10} 2944 Febj 31 Mar 

Oll Cons...10} 11%} 11% 11% 450 9% Feb| 11% Jan 

Occidental Insurance Co.10} 27 27 28 160} 2344 Jan] 28 Mar 
Occidental Petroleum ....1)_...... 16c 16e¢ 100 lé6c Mar 19¢ Jan 
Oliver United Filters B_-* 5% 5% 5% 455 5 Jan 5% Jan 
Pacific Can Co com-______*/_.____ 10 10% 540 8 Jan} 10% Mar 
Pacific Aggregates 10) 2.20) 2.15 2.30) 3,514) 2.15 Jan} 2.40 Jan 
Pacific Gas & Elec com..25| 34%| 32% 34%] 3,357] 28 Jan} 34% Mar 
nadedeneos 323%4| 32% 32%] 3,408) 31 Feb| 32% Jan 

54% Ist pref....... | | epee 29% 29%) 1,225) 28% Jan) 29% Mar 

Light Corpcom...*| 49\%| 47% 49%] 1,779) 41% Feb| 49% Mar 

$6 dividend...._...... *| 108 107% 108% 80 Feb} 109 Jan 
Pacific Pub Service com..* 7% 7 7s&i 1,023 6% Feb 7% Jan 
lst preferred__........ *| 21%] 21% 21%) 1,548] -20 Jan} 21% Jan 
Pacific Tel & Tel com..100}______ 125 127% 70) 121 Jan} 127% Mar 
Pac Tel & Tel pref..... 149 149 60] 147% Jan) 150% Mar 
Pacific Western Oil Corp 10}_____ 10% 10% 316} 10% Feb| 10% Mar 
Paraffine Co's com _ _ . ._- *| 56 584 3 Feb); 59% Jan 
en ty ne ws peli. 101% 101% 10} 10144 Mar} 101% Mar 
Pig'n Whistle pref___._-- *| 2.00} 2.00 2.00 20 1.90 Jan} 2.80 Feb 
RE&RCoLtdcom.....*/__.___ 9% 9% 340 7 Jan} 10% Mar 

IN soc in dian thc 100} 57 58 60 60| 42% Jan| 60 #$=Mar 

Rayonier Incorp com____1|_____. 13% 15 1,116] 12% Feb| 16% Jan 
) | RSS”: RE 20 21 934) 20 Jan; 23% Jan 

Republic Petroleum com_1}______ 2.90 3%) 1,080; 2.90 Mar 3% Jan 
Mfg Co......... 13%} 13% 13% 526| 13 Jan}; 14% Jan 
Richfield Olli Corp com... 9% 9% 9%| 3,690 8% Jan} 10% Jan 

i FE RE SS SG ST 2.80 3.00 218! 2.35 Jan}; 3.25 Jan 
Roos Bros— 

Preferred series A____100}_..__- 102% 107 40| 100 Jan| 107 Mar 
Ryan Aeronautical Co...1 6% 6 6 2,567 5% «OFeb 7 Jan 
Safeway Stores Inc— § /|...... 37% 38% 370| 32% Jan| 38% Feb 
Schlesinger Co (B F)— 

7% preferred _......-25].....-. 4% 5% 20 4% Mar 6 Feb 

nal Oil & Gas Co A__._*}_....- 28 28 110} 28 Mar| 32 Jan 
Soundview Pulp com. .... eet see 16 16%} 1,212} 15 Mar) 19% Jan 

PE nnn oo mina ta aia 93% 93% 50| 93% Feb; 96 Jan 
So Cal Gas prefser A....25) 32%) 32% 32% 170; 32 Jan} 33 Jan 
Southern Pacific Co....100} 18%) 18% 19%] 4,922) 15 Jan} 21 Jan 
Standard Oil Co of Calif..*| 2934) 28% 29%] 3,365) 26% Jan) 29% Mar 
Super Mold Corp cap...10} 30%j| 29 33 3,731} 21 Jan} 33 #=Mar 
Texas Consolidated Oil Colj_-_-.-_.. 30e 30c¢ 700 30c Feb 36c Jan 
Thomas Allec Corp A....*}_....-. 90c 90° 200 75c Jan 90c Jan 
Tide Wat Assoc Oil com.10}__.... 13% 14%] 1,425} 12% Feb| 14% Jan 

pt RE - SR eS 94% 94% 20] 93% Jan) 95% Jan 

ansamerica Corp. -.....2 6% 6% 6%] 9,263 44 Feb 7% Jan 
Treadwell-Yukon Corp...1)_..... 38ce 39¢ 845 c Feb) 55c Jan 
Union Oil Co of Calif....25) 19%%| 19% 19%] 1,114] 18& Jan) 19% Jan 
United Air Lines Corp--.-_§/__._-- 13 13% 460} 10% Jan}; 13% Jan 
Universal Consol Oll....10} 16%) 15% 17 2,362} 18% Jan) 17 £xMar 
Victor Equip Co com -.--.-.1)}__._-- 3% 3% 320 3% Jan 4 Jan 

PR cco « ware o< tau 5 8&% 8% 8%! 1,497|° 8% Jan 9 Jan 
Western Pipe & Steel Co 10/_.___- 17 17% 859] 16% Feb; 19 Jan 
Yellow Checker Cab ser 150}... ._- 36 36% 20}; 29 Jan| 36% Mar 

Unlisted— 

Amer & For Pwr com. .._* 3% 3% SE tas scorch saubitinih tes tech 
Amer Factors Ltd cap__-.20}__--.-- 31% 31% 50} 314% Mar| 31% Mar 
Amer Power & Light....*|_..-.. 6% 6% 100 6% Jan 6% Jan 
Am Rad & St Sntry_.-.-. *| 17 17 17 155} 15% Febj !7 #£=Mar 
American Tel & Tel Co.100| 167%| 160% 167% 559| 149% Jan! 167% Mar 
Amer Toll Bridge BecBlechece 60c 60¢ 300} 38c Jan; 63c Marr 
Anaconda Copper Min..50| 29%| 28% 31%] 1,521) 27% Jap) 36 Jan 
Nat GDB ca Tlesosex 10% 11% 485| 10 Jan| 11% Mar 

Ark Nat Gas Corp A__...*}..---- 2% 2% Gh odd doko thai nes 
Aviation Corp of Del_--.-- i. oan 6% 6% a50 6% Jan 8% Jan 
Blair & Co Inc cap-_--.---.- 2% 2% 2%] 1,490 2% Feb 3% Jan 
Aviation Corp-...5}....-- 27% 27% 280} 26% Jan| 29% Feb 

Bunker Hill & Sullivan 2.50} 14%] 13% 14% 310} 13 Feb| 14% Mar 
Calwa Co com. -_-.._--- PED at 1.25 1.25 200] 1.15 Jan} 1.25 Feb 
Cities Service Co com..10}...... 8 8 215 7 Jap y Feb 
Claude Neon Lights com.1/__-.--_- 1 1 300 % Jan 1% Jan 
Consolidated Oil Corp...* 8% 8% 8% 260 8% Feb 9% Jan 
Curtiss-Wright Corp... .1/|..-.-- 6% 6% 407 6 Jan | Jan 
Oll Co....... , ee 35% 36% 115} 35% Jan| 37 Feb 
Dumbarton Bridge. .---- 10 30¢ 30e 30c} 1,120 Feb 30c Feb 
Elec Bond & Share Co....5| 12%] 11% 12% 475| 11 Feb| 12% Jan 
meral Electric Co_..... isc ail 424% 42% 448; 38% Jan) 42% Jan 
Hawalian Sugar Co -. .-- 20} 26 26 26 100} 22 Jan} 26 #$=Mar 
Hobbs Battery Co A_-_--- Or seus 2.50 2.50 100} 2.50 Mar} 2.50 Mar 
aryland Mines..1 6% 6% 6% 706 6% Feb 7 Jan 

Inter Tel & Tel com....- * 9% 8% 9% 752 8 Jan} 9% Mar 
Italo Pet Corp of Am com.1|-_--...- 29¢ 30¢ 255 25¢ Feb 37ce Jan 
Italo Pet of Amer ouhands 2.10} 1.95 2.10) 1,082) 1.90 Feb) 2.60 Jan 
Kenn Copper com.......*/.--.-- 37% 38% 575| 36% Feb| 40% Jan 
Marine Bancorporation..*| 20%} 20% 20% ai} 20% Feb| 22 Jan 
Matson Navigation Co...*| 24%| 24% 24% 20| 24% Mari] 25 Jan 
M J & M M Cons....... 1 15¢ 15e 15ce;} 3,000 1 Feb} l16e Jan 
Monolith Port Cem com..*}----..- 4% 4% 70 4 Feb 4% Mar 
Montgomery Ward & Co.*| 54%| 524% 54% a336| 47% Jan| 52% Mar 
City Copper. .5e 6% 5% 866%) 3,098 4% Jan 454 Jan 
Nash-Kelvinator Corp. --_5|..-...- 8% 8% alo 8 Jan 84% Mar 
North Aviation 1}.....- 17% 17% 408} 15 Jan} 19% Feb 
Oahu Sugar Co Ltd cap.20/-..._-- 21% 21% 76| 20% Jan) 22 Feb 
Ola Sugar Co_.....---- , 44% 4% 25 44% Mar 4% Mar 
Packard Motor Co com. * 4% 4% 4% 165 4 Jan 4% Jan 
Pennsylvania RR... .-.- Bilocchun 22% 23% 200| 22% Feb| 22% Mar 
Radio Corp of America. -..*|_..... 7% 8% 692 6% Jan 8% Jan 
Schumach Wall Bd com..*}___.__ 6% 6% 100 4 Jap 7% Mar 
ates al git eas deh akin *| 25%) 26 25% 110} 22% Jan); 25% Feb 

Shasta Water Cocom_._.*| 22 20 22% 449| 20 Mar! 26% Jan 
So Calif Edison com... 27%) 26% 27%) 1,554) 23 Jan| 27% Mar 

5\% % preferred... .-_- + REE el 28% 28% 580| 27% Jan| 28% Mar 

6% preferred........ 25| 29%} 29 29%} 1,026) 28 Jan) 29% Feb 
Standard Brands Inc_...* 7K 7% = =7% 142 6% Mar 74% Mar 
Studebaker Corp com--_-_-1/.....- 8% 8% 320 7% Jan 8 Jan 
Sup Portland Cem com B-*}.....- 14% 14% 10; 13% Febj 14 Mar 
Title Guaranty Co pref_.*/......| 22 22 PS | EES Sep aaeery pe | 
United Aircraft Corp cap.5| 37%| 37% 38% 603) 35 Jan| 42% Mar 
United Corp of Delaware _* 3% 3u% 3% a60 3% Feb 3% Feb 

8 Petroleum Co_.._-._1}.....- 70e 70¢ 500 70e Jan 75e Jan 
United States Steel com..*| 6444) 63% 65 1,664, 55% Jan} 69 Jan 
Warner Bros Pictures....5| 6%] 6% 6%! ‘3951 5 Jani 69% Mar 

*Noparvalue. @Oddlotsales. 0¥Ex-stockdividend. 4d delivery. 

r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 


t In detaut. 


2 Listed. 
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Provincial and Municipal Issues 













































































Montreal Stock Exchange 



























































Closing bid and asked quotations, Friday, March 10 Friday Sales 
Province of Alberta— Pid , Ask «Province of Ontario— Bid , Ask Last |Week's Range| for | Range Since Jan. 1. 1939 
--------J@D 11948) 64 | 65%!| be 11942) 111 [111% | > Sale | of Prices | Week 
ry SaaS: Oct i 1956) s6G%) 62 --Sept 15 1943) 116% 116% | Stocks (Concluded) Par| Price |Low High| Shares Low High 
Prov of British Columbia — -May 11959) 122 |12334 | ———— ~ 
be oe July 12 1949) 102%/103% June 1 1962 sonsslaio’” Laura Secord.......---- 8} 12%) 12% 12% 400; 11% Jan; 13% Jan 
Sin die Oct 11953) 99 [100% Jan 1651965) 117 (11834 | Massey-Harris..----..--* 6% 5% 6% 972 5 Jan 7% Jao 
ms of Manitoba— McColi-Frontenac O 1_...* 7 6% 7 1,360 5% fet 7 Jan 
SNM... “ict Aug 11941) 93 | 95 bee— Montreal Cottons pref 100] 100 98 100 32} °8 Feb} 101 Jan 
eeccenes June 15 1954; 87 | 90 Mar 21950) 110%|111% | Mont L H& PConsoi-...*| 32 30% 32 8,993} 29% Jan} 32 Mar 
6e........Dee 2 959] 87 90 1 1958] 107% |1081¢ | Mont Loan & Mtze__---2°)-_.__ 274% 28 62} 27% Mar) 28 Mar 
Prov of New Brunswick — May 1 1961) 1113/1124 | Montreal Telesraph----40 e.m|U©S os Me) St. ae 
4e..-.-- Apr 16 1960| 107% 108% Montreal Tramways...100/ 6934] 6934 70 81} 69% Jan) 73 Jan 
4%s.....-Apr 16 1961] 10544|107 National Breweries... ..- 42 42 42%| 3,150) 40 Jan| 42% Mar 
Province of Nova Scotia — June 16 1943| 77 80 Preferred _- 2f 42% 42% 43 450} 41% Jar 45% Feb 
‘he RIS Sept 16 1952) 108/109 % Nov 15 1946) 76 80 Nationa! Steel Car Corp..* 60%} 56% 60%] 1,827) 48% Jan] 61 Jan 
lineal Mar 1 1960! 116%'1:7% 119511 78 | 80 Niagara Wire Weaving....° n-gs2- e 20 ‘* 3% 20 Jan 2246 Jan 
- Yoran Mines Ltd....- 4% 83 ap Mar 
Ogilvie Flour Milis._.--- «| 28%| 28% 29%| 2,116] 26 Jan} 29% Mar 
Railway Bonds Preferred == ——---- t0o)..----] 162 162 63} 160 Jan] 2 Mar 
asia 1 
- Bid | Ask Bid | Ask pay = ka neice age 7 103 102 102 100 us Jan 102 Feb 
Canedian Pacific Ry — Ry— Penmans._. Ss 41% 42 41% eb; 42% Feb 
4s perpetual de -| 81%) 82 4}e.....- Sept 11946] 9934| 9955 | Power Corp of Canada_. 12%] 11% 12% $21} 10 Jan} 12% Jan 
Ohi toreans Sept 15 1942) 104 |104%/| 68..-.---- Dee 11954) 99 | 99% | Price Bros & Co Ltd____- 17 15% 17 2,387) 124 Jan) 19% Jan 
a sttatet duly " igaal 113} eiecemey as athe ~~ Gute Paver OLE is “isx| is 19 908 is ‘aa ie ee 
scan ceou 7 oat  oceccccast 4 8 9 é an al 
Saguenay Power pref...100} 1 106 106 275| 104% Jan} 106 Mar 
8st a Oi Ricicinwcos ad 3% 3 4 2,752 2 Jan 4% Jan 
Dominion Government Guaranteed Bonds = ean 5o| 13%] 12 14 | 1,195] 10% Jan| 15% Jan 
8t yo vrence Flour Mills *j]__.___ 20 20 7° 18 Jan} 20 Mar 
ceeeeiic an Ask SR Bid ; Ask Bt Lawrence Paper pref.100|} 39 35 39 610 30 Feb 42 . Jan 
p> y— awinigan ‘ower..*| 22%] 21% 22%| 4,832 an Mar 
Hn ne omnes ved ; i 1109 tT Ye CMR. codas July 11 12344|124 Gherets, Siniiease ot = a 2 13 js os Feb BS Feb 
Secees referred. .......-... 1 10. =«s111 0 Jar Feb 
is asta 1 1956, 116% 116% ||Grand Trunk Ry— Southern Canada Power__*}_.....] 11% 12 148} 11% Jar 12 Jan 
4}e_.-... July 1 10957] 116% 116%\) 4e.... 2... Jan 1 1962] 11034|11114 | Steel Co of Canada.____- *| 77 75 77 701} 68 Jan| 77 Jan 
iia punk July 11 116 {116%4|| Be....-..- Jan 141962) 99% |)100% Preferred. .........--. BRT 73% 73% 167| 68 Jan} 73% Jan 
Me accched Oct 1 1969] 119% 120% Tuckett Tobacco pref..100|__.__- 165 165 55| 160 Jan| 171 Mar 
| acs gaett Feb 1 1970) 119% 120% United Steel Corp......- *| 5%| «5 5% 520} 4 Jan) 7 # Jan 
Wabasso Cotton..___-_- *| 14 14 14 150] 14 Marl 14 Mar 
f 10; 50 Mar; 50 Mar 
Montreal Stock Exchange Ae ae, Be Pe 
March 4 to March 10, both inclusive, compiled from official sales lists 620} 1.60 Feb 2% Jan 
rrway sales 385 we ae os are 
Last |Week's Range| for | Range Since Jan, 1, 1939 = a ss 
Sale | of Prices | Week = 7. a |S ee 
Stocks— Par\ Price |Low High\ Shares Low 
Acme Clove Works Ltd..*|.-..- eae 2} 4 25| 164% Jan) 167% Feb 
Agnew-Surpass Shoe_.._- *| 10 10 10 185 9% 164 pi. Jan as Jan 
Alberta, Pacifie Grain Si0 212 2 150| 2 eR ee — 0 ee 
ma ectric Corp pref.50}....-. 5 30 - 
Associated Brewerles....*| 1634} 16% 16%] 505] 15 332) 176___ Jan! 192 __Feb 
Pret wngnnneen= 00 "5552 ui 113 25] 115 
Al~o awtmwel Corp 3 6 10% 32; 10 
Bathurst Power & Paper A*| 834] 7%: 834/ 1,002] 6% Montreal Curb Market 
ar os seal ale 00 -. 7 = = i March 4 to March 10, both inclusive, compiled from official sales lists 
Bell Telephone... ..-. 100] 174%] 174 175 1,422] 166 Friday Sales 
Brazilian Tr Lt & Power.*| 12% 9% 12%] 37,392 7% Last |Week’s Range| for | Range Since Jan. 1, 1939 
“i 9 i cgiaunaae *3 My % 0 tee Stocks— P Prie tee en h share Low High 
oc ar e ie 6 es g 
Building Products A (new)* 17 16% 17 5,015] 14% : 
Canada Cement......-.- 9%| 8% 10%] 2,930) 7% Abitibi Pow & Paper Co..*| 1.90} 1.55 1.90] 6,580] 1.50 Feb] 2% Jan 
Preferred........--- ido 102 98% 102 378| 95 6% cum pref... .__. 100] 13 12 13%| 7,532] 10 Mar) 21% Jan 
Can North Power Corp...*| 17%] 16% 17% 377) 15 Acadia Sugar 6% | cm pref 5 5 5% 5% 110 5% Mar 5% Mar 
Canada Steamship (new).*} 2345) 2% 2%) 663) 2% Asbestos Corp Ltd....... 104 | 102% 105 1,659 Jan| 112% Jan 
Preferred. .........-- 50; 10% 9% 10%] 2,142) 7% (New) 26 26 26% 230| 232% Jar] 28% Jan 
Canaian ronze  . *|-_-..- 3636 145| 36 Bathurst P & P Ltd B____*|____.- 3 3 23} 2% Feb| 3% Jan 
Canadian Bronze pref..100|_____- 105 105 4] 105 Beaubarnois Pow Corp...*| 4% 4 4%| 2,007 3 Jan| 4% Feb 
Canadian Car & Foundry.*| 16 15% 16%] 4,520) 12% Brewers & Dist of Vanc___F|______ 5 5\% 224 4 Jar 54 Mar 
Preferred_.........-.25| 33 32% 33%] 1,255) 29% Brit Amer Oil Co Ltd....*| 22%| 22% 23%| 4,716] 20% Jan| 23% teb 
Canadian Celanese. ..... *| 16%] 14 16%] 3,665) 10% British Columbia Packers *|______ i212 156] 11 Jan) 12% Jan 
Preferred 7% ...---- 100] 105 | 105 «105 282] 101 Canada Bud Breweries_..*|_..._- 4% 4% 25} 4% Jan| 4% Feb 
Rivhts . -- na wisi 21. 21 998] 20 Cavads & Dom sug (new)*| 2814] 281% 28%| 2,840] 28 Jan| 28% Feb 
Canadian Converters. 100)... ._- 7 7 10} 7 Canada Maiting Co Ltd..*| 36 34% 36 677| 32% Jan| 35% Mar 
Canacian Cottons- ---- 100) 65%) 65% 65% 2F| 65 Can Nor Pow 7% em pf 100}_____- 111 111 88| 107 Jan| 112 Jan 
Preferred.......------ |--...- 103% 103% 20| 101 Canada Vinevars Ltd__..*|__-__- 13 13 5| 13 Jar| 14 Feb 
Cndn nan Forelsa. Invest... . A 1087 sage sae 6% Can Breweries Ltd_....- _, a 1.60 1.65] 500 5-30 Jan 120 ro 
w--- wae ‘1 100 +Mar Pref EROS 1 35 9 Jan an 
teamian Indus Atcohol..*| 2%] 2% 2%| 410) 1% Cndn tor an Dock....* BS Soi 4, 5 20 Feb| 21% Jan 
LP ae Se 2% 2%) 125) 2 Cndn General Flectric.50|------| 230 2 15] 2.20 Feb) 220 Mar 
Canadian tienintie....¢ oldie lice 7% Th 175 5 Cndn Indnstries Ltd B__ * 123% 123% 5| 2.20 Jar| 2.24 Feb 
Canadian Pacific Ry...-25| 5 4% 5 | 3,800] 4% Cndn Light & Power Co100| 14%| 14% 14% 29] 14 Jan| 14% Feb 
Cockshutt Plow. .......- 7% 7 7% 520 6 Cndn Marconi Co 1 1.00 1.00 100 85e Jai 1.05 Jan 
onsol Mining & Smelting 5 59%] 57 59%] 5,812; 47 Cndn Pow & PaperInv.__*|  75e| 50¢ 75¢ 94) 50c Jan| 75¢e Feb 
Crown Cork & Sea! Co...*| 26 | 24 26 515| 21% Can Vickers Ltd aul 8% 9 475} 6 Jan| 10 Jan 
Distillers Seagrams___.-- a ee 20 20%] 605) 16 7% cum pret... ..100|__ 35 | 33 35 300] 30 Jan) 41 Jan 
Dominion Bridge -- --.... *| 34%] 34 34%] 1,120) 29 Catelli Fond 4 Frade Ltd. * 8 8% 341] 6 Jar) 8% Feb 
Dorininn Stam. ee "“io|..0= | a5 18] Seal apg ile Mniting Go Eid 18-40] 1160 Yeo] 1.380] 1:00 Jan] 100 San 
geves- , 60 J 
Dominion Stee’ & Coai B25 11%| 11% 12%| 10.738} 83% Celie Katetn APinctste Corp. ae Thy he 1300 ie am 140 Jan 
Dom Tar & pesagacthess 64| 64 7 | 2,120) 5& Claude Neon Gen Adv...*|__-.--| 10¢ 0c 10} 15 Jan) 15 Jan 
Dominion ‘extio==2°<--*|-"""-| 02 83 | Gas] ES San prefered nme] Bil Sst B34] ino] 4s Jen] Fe Jan 
Dryden Paper. -2ccasanee|-n2| Ye Sue] gonl 8G ce [ag het mae 16% 12%) 1.00] Soh Jas] TM Jan 
Electrolux Corp....--... 4) 1234] 12% 12%) 620) 12 yA hapaigeamaedl 23] 2% 235] 1.208] 1.60 Feb] 3% Jan 
Enamel & Heating Prod. .*|____-_ 1.00 1.00} 65] 1.00 David & Frere LieeA_.24|...--'| 148 16°| '403| 143% Mar| 15. Feb 
English Electric A______- | 33 | 32 33 210) 2 RAS Abani 2% 2%| 160] 1% Jan| 2% Feb 
Foundation CoofCanadss} 11%| 11° 11%| | 240 Dom Olieloth & Tino Go.-*|---2-_] 33 33 25] 32 Jan| 35 Feb 
atineau Power........- 154} 14% 15%| 2,547) 11% Dominion Stores Ltd__.-- eae Be 5% OB 190} 5% Jan| 6% Feb 
Preferred. ...... 22-60 a on% _ 368 * Donnacona Paper A__.-- | ""5%{| 4% 5%| 1,252 ‘. Jan , = 
w-acnennn-newen-| 5%] 3% 5%| 2,695] 2% Jan) 5 Mar| B................... e665 4% 5 250 jan an 
Steel Wares_._.. | 667 
General StestWares pretioo| 74°| 74° 74°] ‘'Sanl ea 720 Eamtacnivaicies? Zcmpt ioo|...---| 33% 3%| 100] 3% Feb] 4% dan 
as a | 15| 56 Feb Fleet Aircraft Ltd......*| 9 9 9%| 365, 8 Jan} 10% Jan 
Grom time sbasss}"5"] 9% ale] fag Me Forsentames cass] 6 ht) “tal "Sse aft “ase ata 
Bridge......_. 5%] 4% 5%| 455] 4% Jab bebovea ~ ea” NRE Re 14 14 11% Jan} 17 Jan 
- =~ ---- 100). _.... 29 «29 2} 30 Jan ae” beter t+ : ~ 
Hollinger Gold Mines....6| 15 | 15 15 | 4,385] 14 Jan ne Paints (Can) Ld Acs] 205] 25 235] o's! aoe Jan] 3 Jan 
ciéo] 93°] o2°% o3| 77061 of pen Intl Utilities Corp B_....| 60c] 55¢ 60c| 200} 50e Feb| 70e Jan 
sera tane-nmnon| 4] 38 4 | gical BL dan 5 EE ES i Ba oe Mee - ee 
Imperial Tobaceo of Gan-5| 16%] 16% 16%] 1'930| 15% Jan ue ieee pf 100} ----- So" &  -o ; Meee dee 
Ketch Gate. 1 af] 92) gf] 170) 7% sen Melohers Distiliers Led pf*l.....1| 6 6%| 203] 6 Jan| 6% Jan 
Invercolonial Coal. .---100] 51%] 50 5114 0 Mee ee meee Os ea mi 3 . eM a ane B. ~ Be 
Intl Nickel of --*| 54%| 53 54 TE ee ee Veh rent. acaininds ee 1 1 5 
Pe %| 4,403} 46% Jan * ~777=] 12% 12%] 105] 12% Mar) 12% Mar 
Senerene So tingle HE ES Sea 50) 13 Mar bes Ltd..*|_-....| 103 103 10| 101. Jan| 104 = Jan 
international: Power..-1*|_.-..| 79° 7% | 3:665] 35 Jan PowerntCan8 cm Ist pfi0*|_-_-- 103 103 12} 101 Jan| 105 Jan 
Int! Power pref_...--.100| 75 | 75 75 178| 7% Feb pines | Ba. Le BE i! 45085 fey ie 
Lake of the Woods. _____ *| 17 16% 17%! 5301 14 Jan * No par value i 
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Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday | Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan, 1, 1939 
& Sale of Prices | Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares | Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Quebec Tel & Pow A_____*|_____- 4% 4%) 10} 4% Jan| 4% Jan | Bidgood Kirkiand_--_-_-_-- 1} 2534c| 234%4c 27¢| 24,184) 2ue Feb) 30c Jan 
Sarnia Bridge Co Ltd A_.*|_..-.- 4% 4% 5| 4% Jan 5% Jan | biltmore_-__._...---- sae* 7M 7% 7% 80 7 Feb 7% Mar 
Sou Can Pow 6% cm pf 100|_____- 108 108 881 106 Jan| 108 Jan | Blue Ribbon_________--- ot 3% 38% 5| 3% Marl 4 Jan 
Ww Brewery....- eee 1.25 1.30 150/ 1.00 Jan} 1.40 Jan | Blue Ribbon pref_...._- TLRS 30 0=—s 330 110! 25 Jan| 3244 Jan 
Walker-Good & Worts (H)*|-_----- 48 48 50} 43% Jan| 50% Jan | Bobjo Mines...........- 1 l5c} 14¢ 15%c} 29,840 13e Jan} 22c Feb 
$icum pref_...______ ~ ee 20% 20% 67| 195% Jan| 2034 Jan | Bralorne Mines_---_-.-- *} 11%] 11% 11%! 3,308 9% Jan| 11.75 Jan 
Brazil Traction......... *| 12%; 9 12%] 59,006} 7% Jan) 12% Mar 
Mines— Brewing & Distilling --- -- LER eis 4% 5% 23 4 Feb 5% Mar 
Aldermac Copper Corp. -..* 45c¢ 36c 47c| 11,700} 35e Jan 50c Jan | British American Oil. ...-. *| 22%| 22% 23%| 4,712) 20% Jan} 23% Jan 
Arno Mines Ltd__.__.-.-_- < 2c 2c 500 le Jan Mar | Brit Col Power B_____.-.- * 3 3 3 2% Jan 25 Feb 
Beaufor Gold. .-.......- | RR 12c 12¢ 700' 10c Jan} 14c Jan | Broulan-Porcupine-.-.--.- i 48¢ 45c 49%c| 36,450 44c Mar 75e Jan 
Big Missouri Mines. -____- | PRR Ae 22e 22¢ 600 22c Mar| 28c Jan | Brown Oil_............. 29c| 22%c 30c¢ ‘ 19¢ Jan} 33c Jan 
Bobjo Mines...........- | eee 14\%c 14%e| 1,000) 14%e Mar 19¢ Feb | Buffalo-Ankerite........ 1} 12%} 11 12%] 8,765} 11 Mar) 15% Jan 
Bulvlo Goid Dredging....5| 27 27 9.27 295| 25 Jan} 28 Jan | Buffalo-Canadian-.-._-- *| 4% 4 414 ; 2%c Jan| 4c Mar 
Cndn Malartic Gold-.... ”* RPGR 9le 9c} 1,600} 90c Mar| 1.00 Jan | Building Products (new).*| 17 16% 17 2,818| 14% Jan| 17 Mar 
Capitol-Rouyn Gold__--- 3 ae 2%e 2%c| 1,500| 2%ec Jan| 3%e Feb | Bunker Hill.....-.....- 4 Say a 8c lle} 23,160 7e Feb| 1l1wec Jan 
Cartier-Malartic Gold. .-.1 3c 3c 3c} 10,500} 2%e Feb| 6c Jan | Burlington Steel... ..--. 124%| 11% 12% 340| 11 #£Feb| 12% Jan 
Cadillac Gold....1| 20c} 20e 22c| 34.583} 16¢ Jan| 25¢ Feb | Calgary & Edmonton....*| 2.60) 2.25 2.65] 26,175) 1.90 Jan| 2.80 Jan 
Central Patricia Gold____1|____-_- 2.59 2.59 500} 2.30 Jan| 2.74 Jan | Calmont Oils..........- 1 50c| 42i¢c 53c} 23,500) 34c Jap| 65c¢ Jan 
Cons Chibougamau Gold_1 22c| 22c 22c] 2,100) 2le Feb| 29¢ Jan | Canada Bread 5 
Dome M Ble onsimsioe *| 32%) 32% 32%] 1,522) 31% Jan| 33% Jan | Canada Cement 
Duparquet Mining Co_..1 5e 5%cl 9,100 Feb Jan Preferred 
East Malartic Mines-_..- 2.66) 2.37 2.76) 20,600} 2.14 Jan| 2.80 Jan | Canada Malting 
Eldorado Gold M Ltd_...1/______ 1.83 1.97| 2,275} 1.60 Jan| 2.35 Jan | Canada Northern Power-.* 
Faleonbridge Nickel. -..- , SREY 5.55 6.00} 1,030} 5.00 Jan| 6.00 Mar | Canada Packers 
ur Gold......... 24e| 24¢ 25ce] 2,900} 20¢ Jap! 25¢ Mar | Canada Permanent-_.- 
OOD ini Kai 5c 5e 5c, 6,200 4c Jan| 6}4c Feb | C&nada Steamships 
J-M Consol Gold (New)..!______ 8c 8%e| 1,000} 5%c Mar) 10e Jan Pre 
Kirkland Gold Rand_..__1|_____- 6c 6c! 167 7e Feb| 10c Mar | Canada Wire B 
Kirkland-Hudson Bay-_._1|_....- 6le 6lc| 500| G6le Mar; 61c Mar | Canadian Bakeries pref. 100 
Canadian Brew 
Macassa Mines... ...... 1| 5.45) 5.35 5.45| 2,375] 4.75 Jan| 5.80 Jan | Canadian Brewerles pref.* 
Melntyre-Poreupine_..._5|___.-- 57% 58%| 1,195| 62% Jan| 68% Mar | Cndn Bk of Commerce_100 
MeKenzie-Red Lake Gold1|_____- 1.21 1.22 500} 1.12 Jan| 1.31 Jan | Canadian Can 
ale Pe + ad te ms 47¢ 47 oat aye Mar 47 Mar B 
Bitbbeone dige _, c c c ar c SS red ted ehe*-tapedety-tateaad 
O’Brien Goid...__...__- eee 90 3.00| 1,675| 2.87 Jan| 3.35 Jan | Can Car & Foundry. 
Porcupine... .- *| 4.00} 3.95 4.05] 2, 3.90 Jan| 4.80 Jan a... 
TU aa Sinn wbe 1 8¢ 8c 9c} 4,500 Se Feb| 1 Jan | Canadian D 
Pato Consol Gd Dredging 1|_---__ 2.45 2.45] 100| 2.25 Jap) 2.60 Jan | Cndn General Electric. .50 
Pend-Orielle M & Metals.1} 1.82) 1.65 1.85 800| 1.46 Jan} 1.85 Jan | Cndn Indus Alcohol A... 
Perron Gold__....______ 1| 1.85} 1.75 1.90| 9,250} 1.45 Jan| 1.85 Feb | Canadian Malartic 
Pickle Crow Gd M Ltd_..1| 5.40| 5.35 5.40 75| 4.95 Jan) 5.50 Jan | ©* 
Pioneer Gold of Brit Col_.1|--..-- 12;56 2,56 325 2.56 Mar 2-65 Jan R....-....----..- 
r i 60 doc 60! “0c Heb| 600 Feb | Cadn Wirebound Box..__* 
4c 4ic| 11,700} 3%e Mar| 6c Jan a 
1.65 1.65) , 100] 1.47 Feb| 41:80 Seb | Coceral Posricta.. 
ye d an e Jan 
1.16 1.33| 5.214] 1.00 Jan| 1.44 Jan | Central Porcupine 
1.16 1.21] 7,625] 1.16 Mar| 1.67 Jan a 
56c 63c| 12,100} 56¢ Mar| 80c Jan esterville-Larder Lake-1 
8le 88c| 38,668} 47¢ Jan| 1.03 Feb | Chromium Mining 
2.68 2.68 300| 2.40 Feb| 2.75 Jan Commoil _.___.....- EA 43¢ 48c 43c} 1,100 42c Jan 55¢ Jan 
78e 86c| 9,950 7 Mar| 1.00 Jan Commonwealth Petroleum *| -- - - - 26c 28e] 3,700) 21%c Jan 36c¢ Jan 
3.40 3.40 "360 3.15 Jan 3.55 Jan Cockshutt Plow........-. a 7% 7 s 795 5% Jan 8% Jan 
4.50 4.60 480 4.25 Jan| 4.60 Mar Co awk chivbamdiedue Ciisdlic wa 1.75 1.75 1 1.75 Feb 1.95 Jan 
34c 25¢] 6.900 Jan| 3le Feb | Comlarum Mines........*| 1.70) 1.51 1.74) 16,490); 1.29 Jan) 1.74 Mar 
5.75 5.75 130 5.75 Mar 5.75 Mar Consol Chibougamau. -..) 22c 22c; 2,700 18¢ 27¢ Jan 
7.20 7.85) 8,514] 6.30 Jan| 8.10 Jan | Cons Smelters 59% 3.001) 4634 Jap on 
l4e 15c| 14,300 10c Feb) 18%e Jan 
8.75 8.80) 1,600; 8.00 Jan) 8.80 Mar 
1.27} 1.15 1.28} 3,100) 1.10 Jan| 1.51 Jan 
29e} 23¢ 29c| 6,400} 19¢ Jan} 3le Jan 
2.65| 2.30 2.66) 3,900] 1.93 Jan) 2.75 Jan 
Calmont Oil Ltd... _.__- 50c| 50c 50c 300 Jan| 65c¢ Jan 
Commonwealth Pete___._ gE 24%e 24%e 200; 24%c Mar] 24%c Mar 
Dalhousie Oli Co. ______- *| 54e] 54e 54e| 1,900 7e Feb| 75¢ Jan 
Davies Petroleums Ltd_..*|_.__-- 36c 37¢ 200 35ce Feb 55e Jan 
Foothills Oil & Gas Co_..*| 1.07} 1.07 1.07 500| 85¢ Jan| 1.06 Jan 
Home Vil Co...........- *| 2.90) 2.58 2.95) 42,640} 2.00 Jan} 3.70 Jan 
Okalta Olls............. *| 1.33) 1.21 1.36) 1,900) 1.02 Jan| 1.72 Jan 
Prairie Royalties Ltd__25c|__.._- 20e 20c 100} 20c¢ Mar| 20c Mar 
Royalite Oil Co.._.____- *| 414%] 39% 41%’ 1,551) 35% Jan’ 44% Jan 
Statistical Information gladly furnished on 
Members; Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchange 900 
Canada Permanent Building, 320 Bay St., TORONTO 1 10.888 
27 30 a 
erred 00 
Toronto Stock Exchange 2 eiinesage etapa tli . 22% 22% 23 3,021 20 en i238 Jan 
m Foundation Petroleum. .-_* ’ ar e Jan 
| March 4 to March 10, both inclusive, compiled from official sales lists jo Nae 236 24361 10°200| 18%e Jan iis ann 
Friday Sales Gatineau Power......--- *| 15%) 14 15% 849} 11 Jap} 15% Mar 
Last |Week’s Range| for | Range Since Jan, 1, 1939 Preferred........... 100} 91%! 91 91% 165| 88% Jap| 94 Feb 
Week Rights. ........-....- *| 5%| 3% 65%| 1,540| 2% Jap| 5% Mar 
Shares Low High General Steel Wares. ...-.* 7% 6% 7% 690} 5% Jan| 7% Jan 
Giilies Lake Gold......-- 1} 8e 8e 9c] 37,000 4c Jan} 11%¢ Feb 
5,290} 1.50 Mar| 2% Jan | Gienora......... wncene-l| 3%e]| 2%e 3%e| 15,000 Me Jan| 3%c Mar 
4,475| 10 Mar| 21% Jan | God’s Lake...........-.- * 22¢ 2le 23c] 18,465 2 Feb Jan 
1,500 6c Feb) 9c 2le 22%c| 25,250} 20¢ Jan} 28 Jan 
87,650 2e Feb 4c Gold Eagle 7 8c] 4,100 7e Feb) 13%e Jan 
1,000 20e Mar 30¢ 2%e; 1 2\4e Feb| 3c Jan 
3,000} 16%c Feb 30¢ 77% 4| 71% Jan| 77% Mar 
100} 1% Feb| 2% 56 128} 56 Jan) 58 Jan 
14) 19% Mar 3%e| 7,000 3c Feb Mar 
40,870| 34c Jap| 52¢ 12c| 53,750 8c Jan| 13%e Jan 
85 9% Jan| 14% 6 4 Feb 7 Jap 
13,400} 12e Feb| 17¢ 15 134] 12 Feb| 17 Jan 
27,150} 1.05 Jan| 1.52 12 10% Jan| 12 Mar 
1,065} 3.00 Jan} 3 58c| 19,560}  43¢ Feb Jan 
4,500} 10%e Jan) 17%e 6 700 4% Jan 6% Jan 
2,700 7e Feb| 10%e 2%c| 3,000} 1%¢ Feb| 3%ec Jan 
i 1,500} 4c Jan 4%c| 5,900 3e Mar 7e Jan 
84,200} 41le Jan 1.00 5| 45¢ Feb| 1.00 Mar 
19,275] 10¢ Jan) 23¢ 3%| 1,000 24 Jan} 3% Jan 
30c| 26,449 25c Jan 1.55} 35,145) 1 Jan| 1.95 Jan 
44| 207 Jan} 220 9%c| 28,100;) 8 Jan} 10 Jan 
| 1} 300 + Feb| 310 1,42 800} 1.30 Jan} 1.58 Feb 
45| 239 Jan} 250 25ce| 13,500] 15%e Jan| 35¢ Jan 
225 4 # «Feb| 5% 13% 235} 12% Feb| 15 Jan 
25} 20 Jan 15 2,601| 13 Jan} 15 Jan 
8,600} 16¢ Mar| 30¢ 2.96) 63,045} _1 Jan| 3.75 Jap 
21,700 Jan 17¢| 9,600! 15\%e Mar! 26%e Jan 
26,600} 1.18 Jan| 1.40 
203' 2% Jani 5% 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 | Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices | Week 
Stocks (Continued) Par\ Price |Low High\ Shares Low High Stocks (Concluded) Par| Price \Low High | Shares Low High 
Howey Gold........---- 1 30¢ 27e 3lec| 35,210 24c Jan 3le Mar | gtraw Lake Beach._____- * 6 Yel 6%ec 7%c!| 16,800) 6%c Mar) lle Jan 
Hudson Bay Min & Sm..*| 33%) 33% 33%) 2,942) 30% Jan) 3534 Jan | gturgeon River Gold----- 1 20¢} 19%e 20c| 3,000 18¢ Mar| 24%c Jan 
Huron & Erie......--. 100} 69 69 70% 119| 64% Feb) 70% Mar | sudbury Basin_-_-------- ny, ae 2.45 2.80) 4,285} 2.10 Jap} 3.00 Jan 
Imperial Bank. ....-.-- a 211 211 12} 202% Feb) 215 Jan | sudbury Contact-.------ 1) lle} 10%e lic) 1,500} 10e Jan) 14%c Feb 
Imperial Oll........---. *| 17%| 16% 17%) 5,160) 15% Jan) 17% Mar | guilivan.____._-___-_-- 1 88e 77c¢ «©88ce| 14,157) 77e Mar) 1.01 Jan 
Imperial Tobacco - ..-..-- 5} 164) 16% 1634) 2,120) 13% Janj 16% Feb | syivanite Gold_._.------ 1} 3.40} 3.30 3.45| 6,687; 3.10 Jan) 3.55 Jan 
Inspiration .........---- ) CREE 38c 40c) 3,500) 25%c Jan 45¢ Jan | Tamblyns.-....-------- ERLE, 11% 12 | 355| 11% Jan} 12% Feb 
International Metal A....* 6% 6 6% 370 5 Jani 7 Jan | Teck Hughes.._...__--- *|"4.45| 4.45 4.60) 5,270| 4.20 Jap) 4.75 Jan 
i. _.. an 87 87 50} 83 Febj 91% J80 | Texas Canadian._____--- 5 RR 85e 95c) 11,190 852 Mar| 1.30 Jan 
Preferred A_.....--- _ 85 85 225| 79% Feb) 88 I | ESTE 1.92 1.98) 620} 1.90 Jan} 2.30 Jan 
Int Mill pref.........100| 10434| 10434 105 46 104 Feb) 106 Mar | Toronto Kievator...._... #1. lit, 1i%| 20| 1115 Marl 16% Jan 
International Nickel. - --.- *| 54 52% 5494) 5,521) 46% Jan) 56% Jad | Toronto Mortgage. _-- 50} __- 113. 113 | 25) 106 Feb| 113 Mar 
eee 27 26% 27 3,997; 24% Jan) 27% JaD | Twin City____._._-.._-- *| 33 32 35 | 8,725) 30 Jan} 40 Jan 
Intl Utilities A-...---.-- Wiican 9 9 19} 6% Jan) 9% Jan | Yebi Gold___...-.-.---- 1} 1.50} 1.35 1.50) 10,600} 1.25 Jan) 1.65 Jan 
) Sa ree | ee 60e 65c 400;  50c Febj 70c Jan | pnion Gas.....-------- *| 14 13% 14 | 4,108) 11% Jan} 14 Mar 
Sask Wake... cnccoseccee 1 30c} 26%4c 30¢) 4,000) 26%4c Jan 34c Jan | vnited Fuel pref B__--- 255 4% 4% 4%) 25 4% Feb 5 Feb 
Jacola Mines... ..--.-- 1 7e| 5c 7c} 12,199) 5c Mar] 11}%e Jan | pnited Steel......------ | 5%| 5% 5%| 3.2755 4 #=Janl 7 Jan 
Jellicoe Cons... .-.----- 1} lle 8c 1le} 31,400 8c Mar) 13%c Jan | Ventures____...._..--_- *| 5.75| 6.60 5.80) 4,972; 5.05 Jan} 5.80 Jan 
J M Consolidated - - .-.-- 1 6c 5e 7¢| 5,628 5e Mar lle JaD | vujean Oils...__________- 1 70¢ 60c 70c| 1,600 60c Mar! 1.00 Jan 
Kerr-Addison.......-.-- i] 1.96; 1.90 2.05) 72,138) 1.66;Jan) 2.08 Jan | wajte Amulet......-._. *| 7.95| 7.15 7.95| 52,993} 620 Jan| 8.25 Jan 
Kirkland-Hudson . . ....- 1 55c 55e 62¢| 15,100 45e Jan 73e Feb | walkers. __..__.....---- *| 48 47% 48 1,319) 42 Jan| 51% Jan 
kiand Lake.........- 1 1.65| 1.54 1.75|149,149) 1.16 Jan); 1.75 Mar Preferred.........-_-. *| 20%) 20 20% 857| 19 Jan} 20% Jan 
Gold .....------ Ij------ 7c 8c) 6,480) Sie Mar) 8c Jan | wendigo....._...-_..-- | RE 13e 14%} 4,600} 12e Jan) 15¢ Jan 
Lake Shore.......------ 1} 45%) 45% 46%) 4,587) 45% Mar) 50% Jan | western Canada Flour._.*|_..._. 2% 2%/ 20; 2 Jan 2% Jan 
LakeSuiphite..........- + : 1% 1% 100 1% Feb 3% Jan Westflank.._____ ET, + A in * 6e 6¢ 6¢| 1,100| 4%c Feb| 8%e Jan 
Lake zf the Woods--.--- - *|----~- i7, W 60) 15° Jan) 17 Mar | west Turner Petroleum50c 6c 6e 6c 9,000 be Feb| 0c Jan 
Lamaque Contact .---.-- ys 2c 2e 2e} 9,100 2c Mar; 3%e Jan | westons._.........-__- *| 11%] 11% 11%] 675) 10% Jan| 12% Jan 
Lamaque Gold Mines....*| 6.70) 6.70 6.85) 3,385) 5.50 Feb) 6.85 Mar Preferred........._- 100! 90 88 90 160} 88 Mar| 95 Feb 
pusian ests | 4lc| 40c 42¢) 15,350 35c Jan 54c Ja0 | whitewater....__.______1| 4%e 4e 5e| 5,000 3e Feb be Mar 
Laura Secord (new) -..... 3} 12%) 12% 12%]! 3,746) 11% Jan; 13% Jan Wiltsey-Coghlan___..._- *| 5%e 5e 6c| 7,500 5c Feb| 8Kce Jan 
Lava Cap..---.-.------ 1) 68e; 68¢ 5c; 7,700; 66¢ Feb) 85¢ JaD | winnipeg Electric A_---- + 2 2 2% 245) 1.50 Feb| 2% Mar 
Lebel Oro........-.---- 1 6e Se = 6c}_—-« 6,200 5c Jan} 8%c Jan Preferred........._-100|____-- 10 11 131 8 Feb| 11 Mar 
Leitch Gold. ....------- 1} (79¢| (T4e 80¢) 25,280); 66c Feb) 85¢ Jan | wood-Cadillac._.______- 1 13c| 13c 15¢] 15,000} 10e Feb) 19¢ Jan 
Little Long Lac.-------- *| 3.30] 3.20 3.30) 5,730] 2.95 Jan| 3.60 Jan | wrient Hargreaves.....- *} 8.80! 8.65 8.80} 14.430} 8.00 Jan| 8.00 Mar 
MT Btn eoreneness- | Sox * 3% me fe gan, 3e Mar | Ymir Yankee Girl. ----- nee | ,7¢ Se} 2.000, 6e Febj 9¢ Jan 
Seessrocsccenscssce * ,. 
Macases Mines... ...... i] 6.45] 5.85 6.60| 5.251] 4.76 Jan| 5.90 Jan | \Ork Kuitcing---------- : a. Le EH 
MacLeod Cockshutt--.-... 1} 2.45) 2.34 2.60) 33,452} 2.27 Jan; 3.20 Jn 
Madsen Red Lake..----- 1|..--.-| 48e 48e| 6,875) 38440 Mar! 55¢ Jan Toronto Stock Exchange—Curb Section 
toba & Eastern.....* i te 1ke a 7 aa 1Ke Jan March 4 to March 10, both inclusive, compiled from official sales lists 
Maple Leaf Gardens pref 10/.....- 5% 5% 54 Jani 7 Jan Friday | Sales 
Maple Milling... .-- *| 1.60) 1.10 1.60 508} 1.10 Mar) 1.65 Jan Last |Week's Range| for | Range Since Jan. 1, 1939 
Po we > "gga Le) ie El sae dite meals Se om Sats | ef free | Wak 
BEC some | HPSS c F ce Jan c Jan r D h\ Shares Low High 
Massey Harris <----<7--» ae ox oH 1187 oe aon Ae Jan Stocks— Par\ Price |\Low Hig | S ig 
referred... -....-..- Jan a0 | Brett-Trethewey -_ _----- 1 2e 2c 2c! 6,750) 1w%e Jan| 3¥%e Feb 
McColl Frontenac... --.-- bd 7 6% 7 336 534 Feb 7 Jan | Canada Bud.. se ie ars ae | 4% ane 10} is Jan 4% Jan 
nanan nn-nn=- 100}... - 9244 95 Feb; 93 Ja0 | Canada Vinegars........*|.....-| 13 13 110} 12 Jan) 14 Jan 
MeDougall-Segur _ - - . .-- *| 164%e l5c 164%e| 1,500 12e Jan 24¢c J@0 | Canadian Marconi....--- : | ee eS | 105 1.10) 702 90¢ Jan| 1.10 Mar 
Melntyre Mines... ...-- 5} 59 57. «59 4,057) 50% Jan); 59 Mar | Coast Copper.....------ ae 2.20 2.50) 960! 1.80 Feb} 2% Mar 
eKenzie Red Lake----.-. 1 1.24 1.16 1.25) 11,940 1.12 Jan 1.32 Ja@D | Consolidated Paper_____- + 6% 5% 6%) 4,139 4% Jan 7% Jan 
MeVittie-Graham - . ..... 1} 9%e| B8%e 9%e| 5,000) 8¥%e Mar 13¢ JaD | Crown Dominion...-.--- ee 2c 3c! 100 2c Feb| 3%e Feb 
MeWatters Gold... _..-- be Se Sle 56c} 8,000) 49¢ Jan} 75¢ Jan | pathousie Oll........._. * 58c| 50c 58e| 9,060! 40c Jan 75¢c Jan 
Merland Oil. -..-..------ 4 ere 4c 4c] 1,500 4c Feb 7e J&M | Dominion Bridge.______- *| 34 33% 34 | 80| 28  Jan| 37% Jan 
Mining Corp......-.--- *| 1.70) 1.65 1.84) 10,700} 1.60 Feb) 2.05 Jan | Foothills  _  __ *| 1.05) 90c 1.05) 10,775} 60c Jan| 1.45 Jan 
Monarch Knitting pref.100) - - --- - 20, =—20 37| 20 Feb) 24 Jam | Wraser Co voting trust..._*|-.___. 4 8614 50| 1214 Feb} 14 Mar 
Monarch Oils - - ...-.-- 26¢/--.- - - 8e 8)4c) 2,700 8e Jan) 124¢ Jan | Hamilton Bridge-.......* 5 5 285 4% Feb| 6 Jan 
Moneta-Poreupine-. . . . . 1} 1.18} 1.18 1.20] 12,760] 1.11 Feb} 145 Jan | ~ preterred ...-~~~100\... ~~ 34 34 50| 30. Febl 35 Jan 
Moore Corp.....------- *| 39%) 38% 39% 908; 3534 Jap 40 Jan | Honey Dew______.____- ,, Pe 25e _25¢! 5 25e Mar 65¢e Jan 
A. W222 2---00----- 100] 16834/c161 168% 29; 158 Jan) 170% Jan | Honey Dewpret.....--- PETE 12 12 | 160] 10 Feb) 12 Feb 
Morris-Kirkland ..-.-... 1] 13¢e] 1134 18¢| 50,834] 1134¢ Mar| 20¢ Jan | fumberstone...-.-.- 77 m oe 14% 14% 5| 13% Jan| 15 Feb 
National Grocers. ----.-- cmos 5% 5% 345, 53 Feb) 6% Jan | Mandy.........___..- eae 15e = 15 541| 12e Jan 17e Jan 
National Sewing A. --.-- #}-=---- 1044 10% 27; 9% Feb) 13% Jam | Montreal LH & P_.___- *| "32 | 3135 32 520} 29% Jan} 32 Mar 
National Steel Car. -_-...- *| 60%| 564, 60%| 3,095) 49 Jan| 61% Jan | Oj) Selections......___. PEL 24%c 2%e| 2,000 2e Mar) 3%c Jan 
Naybob Gold..........- 1} 85¢) 32}4¢ 35% ec) 55,100} 3le Jan) 514¢ Jan | peng Oreille... ___- 1/ 1.81} 1.60 1.90] 16,255| 1.40 Jan) 1.95 Jan 
Newbee Mines.........- og Se 5%c| 7,100 5e Feb} 9¢ J&0 | Robb-Montgomery...___1 %ecl %e Yel 4,200| %e Mar| i1%e Jan 
New Golden Rose. .--.. 1 17¢ 17¢c 17%e| 3,950 lic Feb| 25¢ Jan | pont Simpson pref___.100| 120 119 120 127) 115 Jan} 120 Feb 
Ro Sicctitinn cece 5} 1.71) 1.71 1.76] 1,820) 1.62 Feb) 1.80 Mar | ghawinigan ......___- *| 22%| 21% 22% 450| 20 Jan| 22% Mar 
Noranda Mines......... *| 81% 80% 82 6,483} 70% Jan 82 Mar Supertest ordinary______- Se 48 f 38 12 38 Mar BR% Jan 
Norgold Mines-........- 1.--... 4%e Se) 3,400) 3%e Jan) _6e Feb | Temiskaming Mines._._-1|_____- Ge 0c] 2,800| Te Jan) 14%e Feb 
ormetal........------ *| 57¢) SOc G0c| 9,273; 48¢ Febj 70¢ Jan | Thayers ist pret_...____- ree 30 30 60| 30 Mar| 30 Mar 
jaa eee oeree-- M ee = Ay Aas a oe Mar | Walkerville Brew _- -#|-"----| 1.80 1.30} 100) 1.20 Jan) 1.35 Jan 
SEE ; : x a : pt F j 
North Star ——-2202.22-- *| 1.00] 100 1.00} 53] 75e Heb] 1.00 Mar ee A nnn = a A A 
ese o a: sain w aliinie tna % 00 3% Feb an st 
Q'Brion Gold 2.90 2.85 3.00) 5.330/ 2.40 Jan} 3.35 Jan Industrial and Public Utility Bonds 
nine 3 F , J an 
eee Lise] lie sel 7.000! 1%¢ Feb| 24% Jan Closing bid and asked quotations, Friday, March 10 
Gold... 38c¢ 38ce 41c) 37,424) 36c 53¢ Bid , Ask 
Orange Crush pref. . 7% 7% 7% 26 Manitoba Power 5348-1951; 82 hen 
Oro-Plata........- 42¢ 42c 48%4c| 4,600 5s series B......1952} 82 wan 
9c} 6%e 9,600 Maple Leaf 
101 104 353 2348 to "38-6 48 to 49... 
m i 12,365 Minn & Ont Paper 66.1 
1,200 M 
4,500 Montreal L H & P ($50 
24,500 
24,738 ME conccscdsboos 1956; 105 
18,182 3s 1973 
Byars Montreal Tramway 5s 1941 
60 Power Corp. of Can 4}s" 
1,146 Ss.........Dece 1 1957 
8,200 Price Brothers ist 96 97 
195, 2nd conv deb 4s...1957) 93 95 
ore Provincial Pap Ltd 5}4s ‘47| 101 AP 
25 Power 4s A sas 106 34/107 
36,879 4a ae 105%} ... 
500 winigan W & P 44s 67) 1034/1033 % 
m.. Smith H Pa Mills 444s ‘51; 103 /|104 
800 United Grain Grow 58.1948; 90 92 
130 United Securs Ltd 534s 52} 63 64 
22,000 Winnipeg Elec 4%s- -._1 101 es 
16,500 4-5e series A__..._. 1965] 70%4| 71 
sr 4-58 series B.....-- 1965! 46 47% 
‘ase n Nominal. 
500 Bt Feb M 
ac T NOTICES 
28,685) 1.18 Janj 1.70 Mar CUERER 
% ye — — ane = —Alexander Eisemann & Co., members of the New York Stock Exchange, 
i *800/ 92c Jan| 1.14 Mar | bave opened a new office in New York City in the Paramount Building 
5 3 71,898} 1.00 Jan| 1.45 Jan | which will be under the management of George D. Fried. William Shack 
me Gea — “oe —_ oe: Mar | will be associated with the firm in the new office. 
4% 4\% 6 3 Feb| 4% Feb —tThe stock exchange firm of Wayne Hummer & Co., Chicago, announce 
115 12s] 25,885] ‘115 Marl 167 Jam | ue obening of an re , 5 cane oe. spai 1 
. . ° > ar J ‘an of Harris, Burrows & 
55e 6334] 48:400| SSc_ Jan| 80e Jan — who previously managed the Appleton office 
9c lle} 18,500}; 64%e Jan| 13c Jan , 
50c 50c} 1,600) 45¢ Jan}; 75¢ Jan —Hartshorne, Fales & Co., members of the New York Stock Exchange, 
wae be a as — = a > | with offices at 71 Broadway, New York City have prepared an analysis on 
2% 3% 865 2 Jan| 3% Mar | Bridgeport Brass Co. Copies may be had on request. 
° 274 75| 20 Feb) 274 Mar| -—The New York Stock Exchange firm of Fuller, Rodney & Redmond, 
74% 18 a asi = a so 44 Wall St., New York City, has prepared an analysis of the Electric Auto- 
jan 
72 74 310| 67 Jav| 74 #1Mar ‘ Lite Co. for distribution. P 
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Quotations on Over-the-Counter Securities— Friday Mar. 10 











New York City Bonds 
Bid 




































































































































































































































































Ask Ask 
a ie | Pek ge 108 =|! FISCAL FUND 
3s Feb I 28% 44s Apr 15 1972... 11934 9 INC. 
8 July 2544/4448 June 1 1974_. 120 
a3 4s May i 108 a4ks Feb 15 1976_- 120% Bank Stock Series Insurance Steck Series 
a3 %s Nov 1 108 |je434sJan 1 1977_- 119% | 
a3 4s Mar 1 1 51106 34}|a@4348 Nov 15 °78...-.-.--- 120% 
a3 4s Jan 15 106 44)|a4348 Mar 1 1981_....-.-- 122 
a4s May 11 112 ||a4%s8 May 1 1957___....- 118% 
a4s Nov 1 411124 }1a4%e Nov 1 1957...--.--- 118% 
G48 May il 31112 34}}a4 48 Mar 1 1963.....-.- 120%, 
= aor : ater a4%s June 1 1965.....-.- 121% 
F a4%s July 1 1967.......- 122% 
04348 Sept 1 1960 534 | 116% ||a4 44s Dee 15 1971-------- 123% New York Bank Stocks 
a4%e Mar 1 1962.....-.-.-. 115% |116%j\a4}4s Dec 1 1979...-..--- 126% Par| Bid Ask Par, /fid Ask 
a4%s Mar 1 1964.__.___- 116%|117% Bank of-Manhattan Co_10} 1814} 20 ||National Bronx oper 2 | 46 
Bensoshures Netionsl 60} 7s foo |{Wecteaal Rents Bank Me ichse 
urst Na bail 75 1100 a ety Bank. ian 11%} 134% 
Cccsods pn aeae cbs 3.55) 3334| 3534)|Penn Exchange_._-__-_- 10} 1:0 12, 
New York State Bonds Commercial meatpeiansane 172 {178 Peoples National....... 50\ 47 5t 
Ask Bia Ask Fifth Avenue.......-. 700 +740 Pubiie National _-_.-.--.. 25] 30 32 
a ait a ee ed 62.15 }less 1||World War Bonus— Firet National of N ¥~_ 10011790 1770 ||Sterling Nat Bank & Tr 25) 2414) 26% 
a i i lng OPE 62.20 |less 1|| 4348 April 1940 to 1949__| 61.50| .... | Merchants Bank. --- 100} 97 {103 ||Trade Bank......... 15 | 18 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to '71| 02 30 -.--|| 4s Mar & Sept 1958 to '67| 135%4| ---- 
Highway Imp 4s Sept 63) 144 | --._|/Canal Imp 4s J&J'60 to '67| 135%4| ---- 
Can & High fp 4340 1968| 141%] 227_|[Baree OT age Jan] 1946.| 116°] 222. 
mp 8 point e 44s Jan -| 1) ENF! 
NEW YORK BANK, TRUST CO. 
Port of New York Authority Bonds and INSURANCE STOCKS 
Bid | Ask Ask be 
Port of New York— Holiand he pap 4s ser E 
Gen & ref 4s Mar 11975.| 107%|108%|| 1939-1941_....---- Mé&S|00.25 to 0.90% Laird, Bissell & Meeds 
Gen 3 942- 
Gen : s + pond 45 = 10a nats’ i 1980 aooneores ll 112 120 Broadway, New York - . Tel. BArclay 7-3500 
Gen & ref 4th ser 38 1976, 9934|100% Inland Terminal ¢(s eet D WILMINGTON — PHILADELPHIA 
Gen & ref 34s_.-.-- 1977| 102 {103 1939-1941......... .50 to |1.30% Bell System Teletype N Y-1-1248 and 1-1249 
George Washington Bridg 1942-1900 WR Rs, 110 {111 cniieil 
44s ser B 1940-53_M&N! 10714/108 York T Ce — —= 
New York Trust Companies 
United States Insular Bonds Par, bid | Ask \ 
Bid , Ask Bid | Ask | Bank of New a 408 (418 iFulton.........------ 
Philippine Government— U 8 Panama 3s June 11961) 123 /125 Bankers ...-.---- 53 | 55 [Guaranty . - 
4%s Oct 1959_.-.-.-- 114 [116 Bronx County 5 64\|irving......- 
44s July pea Bibiana wd a = Govt of Puerto Rico— Brooklyn ....-..----- 79 | 84 re peep - 
6s Apr 1955......-. 1 438 July 1952_......-- 117 ‘119 IE a ee 
sistance inate 15 {il * 113% | Central Hanover.......20| 9534) 9844 
Sen oo = “arian 100% ites Co SED EEG G8 FORBADE EDIE Chemical Bank & Trust.10} 49 | 51 ||Manufacturers 
Hawai Oct 1 i 11 eo chat + pment Gulentad Trest aly ERR: 3 =" i New York 
ane Y 1 Pascal wenaenes- 
4s 956 6 8 nversion 38 1947 109 41114 Continental Bank & 7¥_10 14 fF ert ge oe : 
ees 57 tle Guarantee ween ‘ 
Federal Land Bank Bonds = 36) SC a6 Eee Speesanes & Fh-o ey a 
Bid | Ask Bid | Ask ee -10{ 12%! 14% United Statves.._.. ...10011575 11625 
3s 1955 opt 1945.._--- J&I\ 106 74]107 %4}18% 8 1955 opt 1945... M&N 108 108% 
3s 1956 opt 1946_...-- J&J} 106% |107 ||48 1946 opt 1944.._._. J&3| 112%) 112% 
38 1956 opt 1946..... M&N! 10654) 106% We Maintain Trading Markets in: 
CAMDEN FIRE INSURANCE ASSOCIATION 
HIA 
Joint Stock Land Bank Bonds FIRE ASSOCIATION OF PHILADELP 
Rid, Aok INSURANCE COMPANY OF NORTH AMERICA 
Atlanta 36............... Montgomery 3s......--.-.- 99 %4)101 > ad y > 
Atlantic 38 New Orleans 58.--------. 100” |101 Geo, E. Suyder & Go. 
Burlington 58 New York 5s........-.-.- 100% /101 ane“ blish 
Dicicathitaannasese North Carolina 3s.-.....- 99% |101 Established 1895 
Cen m be os Members Philadelphia Stock Exchange 
eral Hitncis Ohio-Pennsylvania 5s-...- 100% STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
oo hea ene £36) Cempon-Washtngtes G8...) (18 | & N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phia 220 
i 2 ae Pacific Coast of Portiand 5s) 100/101 
First Texas of H 5¢ Phoentx rr | Cc i 
‘exas ouston x 8... n n 
First Trust of Chicago 4s Biivicinduw nsurance Companies 
Fletct.2r 3448 Potomac 3s... -- var, sa Ask rut, oid . Ask 
Fort Wayne 4s Aetna Cas & Surety... .10) 108 [112 Home Fire Security - . . .- 10 1%) 2% 
Fremont 6 160 Gi cnodcepeduwen f22 24 BOR Cc cbhitihasindan 10} 47 49 Homestead Fire... ...- 10} 19 | 20% 
apes: oo 203 San Antonio 38_.......-.- 100%|101% | Aetna Life......-..--- 10} 30%| 32}|4ns Coof North Amer...10} 6734) 69 
‘Southern Minnesota 5s...-| f12 13 Agricuiturai....-----.- 25) 76 79 j|\Jersey Insurance of N Y -. 39%) 42% 
Greensboro 3s Southwest 56.........---. 84 86 Ameiivay Alliance... -.-- 1 22%| 24 ||Knickerbocker.......... 6| 10%) 11% 
Ulinois Midwest 5s.......| 9834|100 merican Equitable----- 5| 24%) 26%4||Lincolp Fire..........-- 2u%l 2% 
Iowa of Sioux City 4}4s...| 96 99 |/Unton of Detroit 4}s-_---- 99%4/100% | American Home--.--.-..- 6%| 8||Maryland Casualty ---.-.- 3%\| 4% 
Lafayette 5s_......-...-- 100 {101 60. nkcoransstcnmmaneX 100 |100% | American of Newark...2%, 1334] 15 Mase Bonding a tea i235 59%| 61% 
Lincotn 4}s........-..--. 90 92 |/Virginian 58...........-.- 99% }101 American Re- 42 }| Merch Fire Assurcom....5| 47% 4 
Ts ida tntittien oainiinm sient 91 | 93 I!Virginia-Carolina 36_----- 100% | American Reserve....-. 25%| 26%||Merch & Mfrs Fire New’k 5| 9%| 101% 
American Surety ......- 53% 55% Merchants (Providence) - .5 3M) 5 
Joint Stock Land Bank Stocks pire nn ge eae ata a National Casualty ......10] 27%| 29% 
Par, Bid , Ask Par, Bid | Ask | Bal A ...2%| 6%| 73||National Fire.........- 10] 63%} 65%; 
ARE Soman Sita Se 100] 45 _..||/New York....-......- 100} 10 | 14 Bankers & Shippers---.- 96 | 9834||National Liberty--_----- 2, 8 9 
rea ERE be Bie, 1 40 | 50 ||North Carolina.....-- 100} 65 | 75 | Bostom ...........--.- 606 {616 {|National Union Fire....20] 121 14/126 
NG is. cheniinnenpa 100] 117 {125 ||/Pennsylvania......... 1 20 25 Camden Fire.........--. 21%| 23%||\New Amsterdam ike al 134%) 14% 
BOs ao alse ammndea 100} 37 42 ||Potomac....-.-..--.-- 100} ©O {ico | Carolina.....---...--- 26%| 28 ||New Brunswick......-.- 32 34 
Des Moines........-. 1 62 | 66 ||San Antonio.......... 100} 75 | 80 Se Sow York. ....- 23 | 24%4||\New Hampshire Fire...10! 47 | 4914 
First Carolinas. _...... 1 4 7 HV¥eeiie....-<-cncseouss 5| 1.90/210 Gen Life... 27%| 29 |New York Fire Saas oe ie 5) 17 | 18% 
i a Se 100 1 2% || Virginia-Carolina...... 100} 85 i Oeottennead ----5| 35 37% || Northeastern........--. 5 5y%) 6% 
Lincoln... ...-..-..-- 100! 2 ‘oe itunes pete eee Om as ae eee hf ARN 2%| 1%| 2%\|Northern....-...--- 2.50} 94 | 96% 
nares me anemnes Te a" — Seen Ri woe Bs — 
BOGE... co saccceszocosaocce western * y 2 
Federal Intermediate Credit Bank Debentures | rederai.-~---7---7---- 4134| 43. ||Pacifie Fire.....-.----. 117. |120 
Bid Ask Bid, Ask Fidelity & Dep of Md...30 127 44|1294]| Phoenix............-.- 10} 79 | 83 
| Fireman’ F f San Fr_25 ease $3 56 eccnsteaasicn” is aan 36% 
1% due..._.. Mar 15 1939 .25%| -../|1% due-.--- Sept 15 1939|).25%) --- 1 ae te 
1% & 134% due Apr 15°39 .25%| ---||1% due.----Oet. 16 1939|>.30%| --. , Fiwemen’s of Newark....8) 024) Di4 Gere 4 %)8) excl 103 
1% due...... May 15 1939.25%| -__||1% due----- Net. 1 SR AOE oc fe Crttnnnenews 4) 20% pie (Texas) io} 2534| 27 
1% due... - - June 15 1939 25%) -.-||1% due ----Dec 1 193%) 30%) -.- | General Reinsurance Corp5| 4334| 45 ||Revere (Paul) Fire----- 10 24%] 26 
1% due_.... July 15 1939').25%| ___\|1%% due--.---Jan.21940|/b 30%| -.-. | @ ems D el 9a Umnete Biaeec otct 3 r4 
1% due..-.-.- Atm’ 26 WORD BOK ce ek a ees St es re neat a) Steet ee ee ee ee 
Gibraltar Fire & Marine-1 a 26 res ae ei 225 Pe 
Glens Fire........- ul 41% boar e arine _- 
Debentures | Globe & Repuplic_------ 12%| 13%||Seaboard Surety... .- 0} 29 | 31 
Surety Guaranteed Mortgage Bonds and es | Globe & Republio---...-5| 1234) 13 d Surety -—-----10) 29 | 31 
Bid sk Ask | _.24 Dreferred.....---. BM pe See bee Saes--88 ey at 
eee Doon en en Shido Grest Amer indemnity .-71]. 994] 10%4||Sun Lite Asouranes.-.-i00 510 
arrogered igs Co Oa sal ari S| Baibigcccsssccsocsclel se Solio say a Saar Gone] “Bt [St 
alist id nahh ri : 4 
ae wr ae ais Hartiord Gessmbouier 223 boi Bri Us Genuates EE A | 20 81% 
® m ---10} 655%) S74%1/U 8B Guarantee........- 
Gont'l iny DebCorps 40°63} 68°°| 772 core | Semitenicc coencesahaes ai | 33 Pire.-.--9.60' 3214! 3414 
Empire Pro Corp— 56 
isi ds aa alimet eg tid 1 oS eee 51% 
petemens henthgiaeee seul Chicago & San Francisco Banks 
Mortgage Bond Co of Md 57 Pi Bia ; Ask Bid | Ask 
lassi alia alanaai 90 kines American National Bank eee eee ene! 293 [203 
ose i geist RN 3 |214 ||Northern Trust Co..-.100}) 533 [545 
Nat Bondholders part ctfs lies 
Bank & Trust....33 1-3} 74 | 76%|| SAN FRANCISCO— 
series B & C ...... 2 ae 56 First National......-- 100] 219 [225 ||BkofAmerNT&SA12%| 3514) 37% 
xs Sos bong tal Bol = 
a & Paes ae at 
Nat Deben Corp 1953! 52 52 For footnotes see page 1466. 
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Quotations on Over-the-Counter Securities—Friday Mar. 10 —Continued 














Members New York Stock Exchange 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Tel. RE ctor 


2 -6600 











120 Broadway ———* 
NEW YORK STOCKS 
1855, 











DEALERS 


Members Philadelphia Stock Exchange 
1420 WALNUT ST., eh 


Kingsley—0782—Bell Teletype Phil. 377 
Direct Wire to DeHaven & Townsend, Phil. 





RAILROAD BONDS 
Robert L. Whittaker & Co. 


PHILADELPHIA 








Guaranteed Railroad Stocks 


(Guarentor in Parentheses) 












































































































Dtotdend 
Pariin Doliars| Btd Asked 
6.00 69% 73 
10.50 125 14 
6.00 60 65 
2.00 29% 31% 
8.75 85 Bly 
8.50 17 23 
Canada Southern (New York Central)... .....---- 2.85 43% 49% 
Carolina Clinchfield & Ohio com fa MA OL) ..._100 5.00 83 854 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 68 72% 
Cleveland & Pittsburgh (Pennsylvania) 50; 3.50 Pi 79 
WOE crap ccctoaccedasbscscscessoe 2.00 47 49 
Delaware (Pennsylvania) .........-.--.-..--------- 2.00 44% 43% 
Fort Wayne & Jackson pref 5.50 57% 60% 
Georgia & Banking (L & N-A C L)....-....-.-- 9.00 155 151% 
wanna RR of N J (Del Lack & Wertern). 4.00 49% 524% 
ichigan Central (New York Central)........ 50.00 650 
Morris & Essex (Del Lack & Fi ndviedd dunt 3.875 35% 37% 
New York Lackawanna & Western (D L & W) 5.00 61% 61% 
(Pennsylvania) ................- 4.00 83% 83% 
Oswego & Syracuse (Del & Western).......... 4.50 40 41 
& Lake Erie (U 8 Steel)......-. = He “ 45 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 172 175% 
Pgh Ygtn & Ashtabula Dedntitodsocsceso ‘ahaa 145% iihaeds 
Rensselaer & Saratoga ware & Hudson) 6.82 70% 74% 
St Louts Bridge ist pref (Terminal RR) 6.00 131% ee 
Second preferred..................--...-.. an 3.00 65 satis ts 
Tunnel RR St Louis (Terminal RR).............- 100 6.00 130 titanic, 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 21 245 
Utica Chenango & (D L & W)...-.--- 1 6.00 54% 5) 
Valley (Delaware Lackawanna & Western)........ 5.00 60 65 
Vicksburg Shreveport & Pacific (Illinois Central). ..100 eo +4 63 
Warren RRotNJ "(Del Lack & Western)........... 3.50 29% 32% 
West Jersey & Seashore (Penn-Reading)..... 3.00 56% 59% 
Railroad Equipment Bonds 
Bid | Ask Bia | Ask 
Sante Gases 54m $266.- 62.10} 1.50]|New Orl Tex & Mex 4}48..| 04.00) 3.00 
ee 4i8....| 04.60) 3.50||New York Central 444s...) 02.75) 2.00 
$6656 5 Kenvoconmece- 64.60) 3.50]/ S6....-.-.---...---.--| 01.50} 1.00 
weeks & Maine 4}4s8....| 05.00) 4.00)/N Y Chic & St L 4}48..-... 04.10} 3.50 | 
Sindhi aliathichtwnenta SEA: ae iirkcntnbenenddcocsess 64.10) 3.50 
3348 Dec 1 1936-1944...| 05.00) 4.00)|INYNH& Hartt 4s___. bey yet 
 iibite p+2bChbeabews . .00 
Canadian National 4}4s..| 02.60| 2.00||Northern Pacific 444s....| 02.25) 1.50 
RE b2.60| 2.00 Pomnevivente RR a 51.50} 100 
Canadian Pacific ie 8 @ ff ae 51.50} 100 
Cent RR New Jersey 4}48.| 05.00; 4.00 pm Ed 
Chesapeake & Ohio— Jan & July Maps 2.60} 2.00 
48 Di hitinnimitiencianiocia-se 562.20} 1.50]; 238 series G non-call 
kK cbbeetiinneawmanbade b1.2 0.50 Dee 1 1937-50} 82.50; 2.00 
cnleaas & Nor West 4}48.| 04.50; 4.00||Pere Marquette 4}4s.....| 02.75) 2.25 
alge ok sr otaaaiite 64.50 oa Reading Co 4348.........| 02.60} 2.00 
nie Milw & St Paul iis. SLE. Ge MAindsehiccncssegonsaso 562.60) 2.00 
dtl baldlateclitiininmaiadl 05.25) 4.75)||St Louis-San Fran 46...../ 98 | 100 
oa RI& Pacifio— inns uitine < stiches 99 | 101 
Trustees’ ctfs 3}48...-.| 93 94% ee oes Os 5s... +s ats 
Denver & R G West 4}s.. 4 00)/So' Pr cifie 43s_..-- 62 75| 2.00 
aaa ° ca EE RR ay alee eR = 
Bae hit Giiiverascnene 4.00 1.00 
Great Northern 4}4s...... 1,00 2.00 
ee idihismresinn stamped eo 2.00 
Hocking Valley 5s........ J 1.00 
Illinois Central 4}4s...... 2.00 0.50 
Internat Great Nor 4}4s.. 3.00)/ Virginia Ry 4}4s......... 01.50 1.00 
Long Island 4348. ........ Py ieee aw 0758. maladies a eS 
Maine Central 56... .... > (RS RET RAE OME ay «eT 
Di ctiahitikneeeecnacate c CREE ABER a 
Missouri Pacific 4348 ...-. 2.50)| Western Maryland 4}4s...| b4.75| 4.00 
ttn niindasenseoges 2.50|| Western Pacific 5s. ...... 04.75) 4.00 
alba ana aa 04.75) 4.00 
Miscelianeous Bonds 
Bid Ask Bid Ask 
udson New York City Park 
River 78...1953} 104 isin Authority 346 ‘68; 106%/ 107% 
Commodity 334s revenue.....1944/5 2.20 jiess 1 
% % notes Nov 2 1939.| 100.16/100.18 revenue.....1949/b 2.60 jiess 1 
Federal Farm Mtge 
1}4e......Sept 1 1 100.22) 100.24 
Home Loan Banks % % notes July 20 1941) 100.26/100.28 
ls..........July 1 100.7 |100.9 4 -«<-e-Nov 1 1941} 100.25/100.27 
 <gmahgade "yar ioe Hoe es ----. Jan - oe he 100.26 
eacreeee ° ° Invest’g 64 
Federal Natl. Mtge Assn 
2s May 4 4s 5 f revenue '77.A&0 %| 111% 
ay16'39 at 101; 101.18/101.21|| 4s serial revenue..1942/d 1.80 |less % 
1%s Jan3 1 4e serial revenue..1968/> 3.40 |less 112 
Jan 3°40 at 102.| 100.17|100.19 abrir wn by — : 
pb notes Feb 1 1944) 101.27/101.30 
1s. .....June 1 1939! 100.11!100.13 phe 
Sugar Stocks 
Par; << =| Par| Bia Mined Ask 
Cuwan Atlantic Sugar..7 Savannah Refcom...1| 30%: "32% 
Eastern Sugar Assoc. dul § bf - %) 321 
Preferred 13% 1434 || West Indies Sugar Corp..1 3%! 4% 














For footnotes see page 1466. 





Railroad Bonds 














Bid Asked 
_—- Canton and Youngstown OMe tos 968 .. .-1945) f35 36 
Re EL RS NE EE ES Ga a ae 1945| [35% 3614 
auanais CORR 2AM0 $6 o.oo c cascgecccccccee ie chas schist 0 she 1939; 98% 994 
oe atin maarbhecnye ss 1939; 55 56 
i i Ci obo cen pe teieoia ws cm atiguenn as 1943) 78 81 
— I, cise ata and aden nitive mage © ~ a waing am 1940; 38 40 
Di ae li, ae ati Be cei lal eas tote ip Gem il wine diel 1944, 34 38 
Bufisio Rochester & a 4%s registered___.__----. 1957| 38 40 
ye 0 Oe nn 6 cca nwouswocceeescocdpacce 1955| 99% 10044 
Chicago Indiana & Samer __ EES AER sseaiaratcie sitlaiiliia tlic 1956; 74 78 
Chicago St. Louis & New Orleans 5s._...._.....__._...-.1951| 82 faci 
CRD ES HE Wilin B Wind be db ow cctes oe cel sec se 1961} 100% 101 1 
(incinnati Indianapolis & Western 5s_....._.....-..---.-. 1965) 41% 44, 
Cleveland Short Line 444s. --......----.-.--.---------.1961] 85 87% 
Cleveland {Terminal & Valley 48------........----.-.---- 1995} 652 55 
Connecting Railway of Philadelphia 4s_..........._...-- 1951] 108 ails 
Denver & Salt Lake income 6s8-.--...........----..--. ..1960| f66% 6816 
Duluth Missabe & Iron Range Ist 34s-_-.-..._.-_.__--- 1962} 105% 106 
i i... anbas end tabecnecads san +a edure CELE 76 
Georgia Southern & Florida 5s-..-_......-...-_.------- 1945) 49 51 
Illinois Central—Louisville Div. & Terminal 3 4s___.____- 1953) 64 ounce 
Indiana Illinois & Iowa 4s_--....--.-..--------- ite ana 1950; 74 Pree 
Jamestown Franklin & Clearfield 4s........._.______--- 1959} 56 58 
Kansas Oklahoma & Gulf 5s---.....-.-..-.--------.--- 1978| 95 9644 
i tone pbepeuneahmaonatines~ = ane einai 1940} 51% 53% 
Macon Dublin & Savannah 5s-------.......-........-.1947| 66% 68% 
Memphis Union Station Se...................--------- 1959} 111 tole S 
DE Ot BENE Glink on ooo cnc cumebebedzeotanen deve 1991 53 55 
New London Northern 48.._.-.-............_...-.-.-.1940} 99% 1004 
Pe ee OE OED. bbw bch ehongendbscvocsaccciiws 2000} 101 102% 
New York pee A & Norfolk 48_-........- a No ale 1948} 96 9644 
ee Oe EE Cs cca dcccdwectnweddiniinnscuiisde 1993; 54 57 
Norwich & Worcester 4 4s - “2 > Se 1947| 88 rapa 
Pennsylvania & New York Camel 66... -.2500.-..:,2.-- ae 80 
Philadelphia & Reading Terminal 5s. -........._..__.--- 1941} 104% 105! 
Pittsburgh Bessemer & Lake Erie 5s_--_....._._.-__.-.. 1947| 116% adas 
I I ik pncinc ne mcscusdodsceeccioes sth. ae aoe 
Providence & Worcester 4s. ....--.-.-.-.:..-.-.--.-..-- 1947| 77 one 
Wesen ee Oe PONS OR os bors ns Sein cdedccenscnncusdé 1942| 103 10414 
Daleed Tease GB Waeere Geos a ohn So re kbc ccc ecndssd 1967| 97 osbee 
EE ¢innnncoddd deowtsnhdbinn oobakawe 1957| 108% ats 
Toronto Hamilton & Buffalo 4s__-__-_____....___.__._-. 1946) 99% 101 
United New Jersey Railroad & Canal 344s_____________-- 1951| 105% eons 
Pe Fe OP on tanikdne ~cedaubed<abovdwece oss 1940; 65 wane 
Washington County Ry. 3 '4s-._...---.--..------------ 1954| 42 cnne 
West Virginia & Pittsburgh 4s. ..-.--_.....____--------. 1990} 56 58 
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Quotations on Over-the-Counter Securities—Friday Mar. 10—Continued 





industrial Stocks and Bonds 









































Par, Bid | Ask Par, Bid | Ask 
Alabama Milis Inc......* 2 2%|| New Haven Clock— 
American Arch..........*| 35%} 39 64%----- 100] 59 % 
Norwich Pharmacal (new)| 18 19% 
5% conv pref..... ---10] 11%] 12%}|Ohlo Co...------ 8%| 10% 
A Hard Rubber— Pan Amer Match Corp..25| 14/| 15% 
8% cum pref....... 100} 9214) 96%4/|Pathe Film 7% pref.....*| 100 ek 
A Hardware....25) 26%| 28% leum Conversion... 25ce] 55c¢ 
Amer 17%! 19% tenn Le ad gt 2%| 3% 
American Mfg. . o pret 100} 59 64 |j/Pllgrim Exploration..... 8 9 
Andian National Corp...*| 32%4/ 35 Pollak idanueartas..° 13%] 14% 
Art Metai Construction.10) 1944} 21% m Arms com... 3 4 
Indus Service A.* 25 ...||) 3e0vill Manufacturing - 26 27% 
Burdines Inc common. --1 4%| 6||Singer uring..100) 210 |214 
Cessna Aircraft... .-- 2%| 35¢||Singer Sees: 3%| 4% 
Chie Burl & Quiney...100 48 Skenandoa Rayon Corp..* 6%| 7% 
Chilton Co common....10 2%| 3%})Solar Alrcraft.......... 4%i 5% 
Baking com... s 10 Serew .......- 32 34% 
$1 cum preferred.....-. %| 20 22 Stanley Works [ne_-.-.-- 25; 40 42 
lee 3044} 32% Mfg 5Méi 6% 
Dennison Mfg ciass A...10 %| 1%4/)Sylvania Indus Corp...-.-. *| 18%] 20% 
Dentist’s Supply com.._1 55 5734|| Taylor Wharton Iron & 
Devoe & Raynoids Bcom*| 29 33 Steel common......... bd 7 8 
Dictaphone Corp..-...--- 3044) 34 Products.....-. ° 1%} 2 
Dixon (Jos) Crucibie...100) 25 29441) Time Inc-.........--.-- *| 14144/145% 
Domestic Finance cum pf. 28%| 31% || Trico Products Corp..... *| 32%] 34% 
Douglas (W L) Shoe— Tubize Chatilion cum pf.10| 80 87% 
Conv Pf PE ncocsee 1%| 2%|| United Artists com.*' 2 2% 
Draper Corp......-..--- ° 72 74 ||United Piece Dye wane %| 1% 
ee En & — 1 3%| 4%)| Preferred..+........ 7 8 
etipengs ° 5 6 || Veeder-Root ine rng 43%" 45% 
ptiadkstongbe -36) 18 22 Warren (Northam)— 
Fohs Oll Co....-...---- *| 13%] 14K), $3 preferred. ..... *| 4334] 46 
peandees Co For she...° 3 3 Welch hme Juice com ..5 we 16% 
Garlock my com....*| 38 40 || West Va Y Pulp & Pap com. | 613 15 
Gen Fire nti 12%] 13%]|| Preferred.........-- 93%} 96% 
Corp com*| 17% 18% ||West Dairies Inccom vte1 14%] 2% 
Good Humor Corp...-.-.- 5 6%1| $3 cum preferred....--. 21 23 
Graton & Knight com..-..* 4 6 ||Wickwire Spencer Steel. 6%| 7% 
 dedk dh eideliniended 37 | 4244]| Wilcox & Gibbs com-.--- 744| 10% 
Great Lakes 8S Co com..*| 29}4| 31}4||WJR The Goodwill 2141 23% 
Great Northern Paper..25| 37 39 Salt........ 44 48 
Harrisburg Steel alist 6%| 7% ". Ice Machinery .-.--- bd 6%| 7% 
Lnterstate Bakeries -| 3044] 32%)| 7% preferred...-.... 100} 41}4| 44% 
Kiidun Mining Corp. .-..- 1 % % 
King Seeley Corp com...1 8%} 10 American Tobacco 48.1951] 11034} --- 
Frary & --25| 27 29%4||Am Wire Fabrics 78..1942| 90 ‘we 
Lawrence Porti Cement 100] 19 21 Stock Yds 58.1961} 100 /102 
Long Bell Lumber... .--~- *| 16%] 16%||Cont'l Roll & Steel Fdy— 
$5 preferred -......- 106} 55%) 56% 1st conv s f 6s...--- 91 94 
Mactadden Pub common_* 2%| 3%||\Crown Cork & Seal 4448°48|} 9834) 99 
Preterred.......---.-- 27%| 30% ble 
Marlin Rockwell Corp...1| 36%] 38%]|| 4}4s8......-...---- 99%} 99% 
McKesson & Robbins ....5 1%} 2 Deep Rock Oi! 7s... -.- 19387) $75%| 78% 
$3 conv preferred ---. --- *| 12%) 13%||\Baytian Corp 8s..-..-. fi3s%i] 15% 
erck Co Inc common..i| 28}4| 294|| Kelsey Hayes Wheel 
wiiiieusines 100} 116 ats Conv. deb 68....-.- 77 81 
oe aoe & hewrne McKesson & Rob 5s soe 65 65% 
ink sine 100 |107 |INat tor 5e..--- | f\7_ | 19% 
PRL. $a Piston Ring. 244 13%] 15 ||N Y¥ Shipbuilding barz1088 99 ae 
National Casket.......- .---| 32 ||Seovill Mfg 5}s.-.-.-- 1946) 107%} --- 
si ianikahinnrinwens: : 104 |107 || Witherbee Sherman 6s 1963) 532) 564 
Nat Paper & Type com.-..* 2%) 3 Woodward Iron— 

5% preferred....... 16%} 19 966 BE. .ocodoesésce 962) 104%; --- 
New Britain Machine....*| 2734) 29% 2d conv income 56--1962| 10832411124 
Public Utility Bonds 

Bid Ask Btd Ask 
Amer Gas & Power 3-58'53| 441) 461(||Inland Gas Corp 6348.1938) /5754| 59% 
Amer Utility Serv 68.1964) 795 | 81 5||Kan City Pub Serv 48,1957) 25% 27% 
Associated Electric 58.1961) 63 6444||Kan For & Lt Ist 4s '65| 11036111 
Assoc Gas & Elec Co Lehigh Valley 58°60 sere 55% 
Income deb 3%s...1978| 3214} 33 ||Lexington Water Pow 5s" 814} 83% 
Income deb 3%s...1978| 3314) 33% 
Ineome deb 4s..-... 78| 3634) 37 Mich Consol Gas 48 1963..| 99%|100% 
Income deb 4s8...1978| 4144| 42)4||Missouri Pr & Lt 3%s. 1966 107 |107% 
Conv deb 4s. ...... 641%4| 66 ||Mtn States Pow Ist 68.1935) 9934/101 
Conv deb 44s8.-.-.1973| 6634) 67% Meemgenet Elec 3s '66) 109 |109% 
Conv deb 5¢......- 73 TAMIIN Y & NJ Util 58 1956) 72%) 75% 
Conv deb 544s..-.-- 83 wine N Y State Elec & Gas Corp 
8s without warrants.1 96 6 fl @ivai.noccncnnie 1965) 10034|100% 
Assoc Gas & Elec Co— North American 
Cons ref deb 4348..1958| 38 | 41 S46s i dsdicinnsal 1949} 10334 /104 
Sink ine 4s... 31 osel| QRS cacceansegban 1954) 103 {103% 
Sink ine 4}48..1983) 33 osel| Minctiinsensnnbesen 1959] 104%/105% 
Sink 35 ---||North Boston s— 
37 aie notes 34s..1947| 106}<|106% 
31 _.-||Ohio Power 3348 1968.....| 10654/106% 
33 .--||Obio Pub Service 48..1962| 108}4/109 
= .--|/Old Dominion par 5e..1951| 73 75 
















Public Service— 
Coll ine 6s (w-s)....1954 
Cumberi’d Co P&L 3}48'66 











Dallas Pow & Lt 344s. 1967/ 110 
Dallas Ry & Term 66.1951) 74) 
Federated Util 5348...1957; 74 
















Peo Light & Power— 
“yt 1961 


82% 

120% 
owe ween 2087) 148 

ref 8a 2037) 21644 

110% 


107% 
82% 


74% 
104 
106 
103% 
49% 
744% 
92 
107% 
126 
89% 


108% 
108% 


lst mtge 1 
Sioux City G & E 4s__1966 
Sou Cities Util 58 A..1955 


Tel Bond & Share 56..1955 
Texas Public Serv 56..1961 


estern Pub 
Wisconsin G & E 348-1966 
Wis Mich Pow 3%s..1961 
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Investing Companies 









































Par, Bid | Ask Par Ask 

Adminis’ Fund 2nd Inc.*| 13.36) 14.21]|Investors Fund C....... 1) 11.75} 12.54 

¢Aamere 2 Goan 2654 a | B-1 8.01 

x we 27% email ooee--} 28.01} 30.72 

Amer iaee theee 3.56] 3.93]; Series B-2...........-.. 24.10] 26.40 

Amer Gen Equities Inc 25¢ .50 .56|| Series B-3.......... ee 15.77| 17.37 

Am Insurance Corp*} 5 5%|| Series K-1......-....- -| 15.50] 17.03 

Assoc. Stand Oli Shares..2); 54 6 Series K-2.......... ee 11.92] 13.24 

Bankers Nat Invest Series 8-2............ «| 15.71} 17.38 

A =< 6 7 Series S-3............. 13.71] 15.22 
Shares. -10) 3.80) ....]| Series 8-4............. 5.26] 5.89 
Inc........} 16.66) 17.91}| Manhattan Fund Inc-.--- 7.53) 8.31 

British pe Invest A...1 16 31 land Fund Inc...10c} 5.96) 6.58 

Broad 8s Invest Ce os 26.53) 28.37||Mass Investors Trust....1| 22.35) 24.03 

B Fund Ltd_.... -1] 15%/| 16%||Mutual Invest Fund....10] 12.05) 13.17 

Canadian Inv Fund Ltd..1) 4.10) 4.45 

Century ---*| 24.00 

Chemical ie ee SO.ee 

Commonweaith In ---l| 3.76 

*Continental Shares pfl 7% 

Corporate Trust Shares..1| 2.54 

Series AA....... ...- 2.41 
Accum series...1| 2.41 
Series AA mod _.... e-1{ 2.94 
Series ACC mod.. ...1| 2.94 

Crum & Forstef com... 26 

8% preferred...... 115 
*Crum & Forster 

Common B share...10|) 31% 

7% preterred ....-. 00} 111 

Cumulative Trust Shares.*| 5.07 

Delaware Fund. -......... 16.86 

Deposited Bank Shsser Alj 1.61 

Deposited Insur Shs A...1) 3.10 ’ 

Deposited Insur Shs ser Bi} 2.75) --..'|No Amer Tr Shares 1953.*| 2.37) _... 
Diversitied Trustee Shares series 1955.........-- i BANE “eine 
 mmnipais cauilbeel 8.60) 3.95) -._.|| series 1956...-------.1}) 2.91] .... 
attend iadatianesanasaipaitenel 1] 6.10) 6.80|| Series 1958.........--1] 2.69) -._. 

Dividend Snares......25c) 1.37) 1.47||Piymouth Fond ine. Inc...10c) .49| .55 

Eaton & Howard *Putnam (Geo) Fund-.--.- 15.03] 16.07 

ment Fund series A-1...| 18.66) 20.04 Inc Shares..10c| 11.53) 12.63 

Equit Inv (Mass) ..5) 29.46) 31.34') 5% deb series A-.-... ---| 99 | 103% 

Equity Corp $3 conv pref 1| 28 | 29 ||Representative TrustShsi6| 10.62) 11.12 

Fidelity Fund Inc....... *} 20.63) 22.20'| Republic Invest Fund. 31 .34 

First Mutual Trust Fund..,; 7-61) 8.51||seiected Amer Shares..2%| 9.74) 10.62 

Fiscal Fund Inc— |Seiected Income Veal Ge ubee 

Bank stock series...100) 2.51| 2.78 |Sovereign Investors....- 5 74, 8 
Ineurance stk series.10c; 3.30) 3.66'|3pencer Fund..... 16.89) 17.93 

Fixed Trust Shares A...10| 10.25 ----|}Standard Utilities Inc.60c} .66| .71 
ERGO: 5 PEE 8.06| --.-'lextate St Invest Corp... *] 8314) 86% 

Foreign BG Associates Inc.| 7-81) 8.59, cape Corp of Am Tr ShsA} 3.77| -... 

Foundation Trust Shs Ai} 4-45) 4.75) AA........------- seek, SANE nee~ 

Fundamental Invest Inc.2} 19.02! 20.56 ys ik ee oenmkaeiteiinbel oe 

Tr Shares A2| 5.40, 6.05), C_.........---------- * fae 
Bc kndbipuiidbioreqeties o 48) 22.4 Deleon CC eh A RCH RE SAE | Be Wai 
Supervised Shares ....-- 3 6 1.61 

Generali Capital Corp....* 32.83] 35.30 | 

General Investors Trust.*| 5.19] 5.65) Trustee Stand Invest Shs— 

Group Securities— Series C......-- Gey Ce omnes 

tural shares..... 5.97| 6.50]| Series D...----------1] 2.56, ---- 
Automobiie shares.....| 5-31| 5.78)/ Trustee Stand Ol) ct. O20 oaks 
Aviationshares.....-..| 7-83) 8.51 OE aes ao fae >) geen 
Building shares ......-- 7.77| 8.45]\Trasteed Amer Bank Shs B .59 65 
Chemical aiopnaiah oe = is Trusteed Industry Shares.| 1.00, 1.11 
shares.......-... : . 
vesting shares.......| 3-85] 4.20/\0 S El Lt & PrSharesA..| 16%) -.-.- 
ia - “ee ryt st ie oling ohates......2-e ie “cee 
Mining shares....--.-- . -51 s. cliteiinlin Ate MT: abe 
Petroleum lewnee-| 5.02] 5.47 Wellingtons Fund... i 14.49] 15.90 
RR equipment waa} #82) 5.25 
Steel shares. 6.74) 7.33 inveotes't Banking Corp 
T shares os 575 ¢Blair & Ne aapcpae stir et 33’ an” 

Huron Holding Corp.-.-1 ° : Content at Corp cl --§ 

= 198 19.72 RES oe ia i... 

Independence . — suas menese Dato... 9 

oBohoslbopt, Hutton 
Bank Group shares..... He = Pomeroy Inc com...10e)} 1 2 















Title Co. Mortgage hone 




















Bid , Ask 
Alden Apt lst mége 36-1957 136 38 44||Lefcourt State Ist Ishid... 
16 18 Lewis Morris Apt Bidg— 
ay $22 23% Ist 46....- aantensie 1951 
Bway & 4 Lexington Hotel units. ..-. 
lst 33 36 |) Lincoin Bullding— 
Broadway Motors Income 58 w-s...1963 
sai ln le wile 71 | 73 ||Loew’s Theatre Rity Co 






















Metropol PlayhousesInc— 
8 ft deb 5s 1945 


















41%| 45%|| 534s series BK ...-.-.---- 51 | 63% 
all St Corp 6s_....1958 13% 45% HS ope oa ‘deesaue tee os 
40 W ee 3 UD ative sku 
oT | a al. 42 Bway lat 66-—---- $6435| 68 || 5igeseries Q...--------| f43%| 45% 
Jae Stores 1 roadway Bidg— 
De ured i001 7 | 10 || 7% preterred..-----100| 65 | 75 Ist 6348 stam 413s| 443s|loucrom Corpvte..------| £5 | 7 
B/G Foods Ine commen * 90 ...||Miller (1) Sons common... 4%| 6 Fuller Bldg deb 68-... 37 ..-||1 Park Avenue— seat am 
At moe "i650 20°°| 92° m5 PSC) 85 peck 109 110 Graybar Bldgist 41 7 108m site oc is Os... 1941 Frys 2435 
Diadond Shoe erat 100 194 197 aren (heals betes 99 _.. | Harriman Bidg Ist 68.1951) 28 | 30% 166 Bway Bids lst 5)68°6! 5344) 56% 
Fishman (M H) --*| 7%] 914||United Cigar-Whelan Hearst Brisbane 54 | 56 ||Prudence Co— 1961 % 
Kress (S H) am poet 11%! 12 preferred .....-- -- 27 28% | Hotel St George 4s...1 5144) 5334|| 549 stamped-.-....- 58 aso 
For footnotes see page 1466. 58% 61% Continued on next page. 
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Financial Chronicle 
Quotations on Over-the-Counter Securities—Friday Mar. 10—Concluded 


Mar. 11, 1939 





Real Estate Bonds and Title Co. Mortgage Certificates | 



































Bid Ask || Btd Ask 
Realty Assoc Sec Corp— |616 Madison A ve— 
5a income. ----- ..1943| 47 48%|| 3s with stock.....- 1957; 34%| 37% 
Rittenhouse Plaza (Phila) Syracuse Hotel (Syracuse) 
Sb. craptiabapats 1955| 38%) 42% let @s...........-.1055| 6834] ... 
Roxy Theatre— Textile Bldg— 
ist mtge 4s_....... 1957| 71 73% lst 48 (w-s)._....--195> 37%| 40 
Savoy Piaza Corp— Trinity Bidgs Corp— 
3.68 with stock. --_. 1956| f3534| 36%|| Ist 54s...------- 193°) 47%) 52% 
Sherneth Corp— 12 Park Ave Bidg Ist 48 1946) 5434) 57% 
Ist 3-5%s (w-s)....1956| 2334) 25 Walbridge bidg (Buffaio)— | 
60 Park Place (Newark)—  Bhenconcscorsosens 1950} 17%) .-.. 
OY See 1947 42 44 Wall & Beaver St Corp— | 
61 Broadway Bldg— | Ist 4s we.._._-- 1953} 1834| 19% 
3s with stock....1950| 34 364) Westinghouse Bidg— | 
Ist mtge 4e........ 1948’ 72% NOW 
Water Bonds 
rua Ask \ Bid Ask 
Alabama Wat Serv 58.1957) 99%4/|101% || New Rochelle Water— 
Ashtabula Wat Wks 56 '58) 103 ia 5s series B_....-.-.- 1951; 89 95 
Atlantic County Wat 58°58) 100 [103 BIG: dc cnmousiiiedin 1961; 93 98 
New York Wat Serv 58°51) 95 98 
Birmingham Water Wke— Newport Water Co 58 1953; 100 i 
5s series C.....--.- 1957| 105 .--||Ohio Cities Water 5448 '53| 85 
5s series B.......-- 1954) 101 ..||Obto Valley Water 56.1954) 107 aii 
534s series A_.....- 1954} 10444,106 ||\Ohio Water Service 56.1958} 101 4/103 
Butier Water Co 58...1957) 105%| -..||/Ore-Wash Wat Serv 5s 1957 95 
Calif Water Service 48 1961; 10514/107 ||Penna State Water— 
Chester Wat Serv 446 58) 104/106 lst coll trust 4348. .1966 
Citizens Wat Co ni me 
ecbnedesocovonase 0 naa 











102% 





n 
Phila Suburb Wat 48__1965 

















































Pinelias Water Co 5 4s- ‘59 101 — f120 ..-|| Nassau Landbank 6348 ‘38 SF 
102 .--||Pitteburgh Sub Wat 5s 58) 102 /|105 Caldas (Colombia) 7 8 46; fi634| 17 Nat Bank 
106 .--||/Platafield Union Wat 5s 61; 107 soo | Cali (Colombia) 7s...1947| f22 Boe (A & B) 634s.1946-1947| 94 Sis 
Richmond W W Co 5s_1957| 105 .. | Callao (Peru) 7%4s..--1944) f7%s| --. (C & D) 6 348.1948-1949) f94 cme 
71 76 Roch & L Ont Wat 58.1938) 101 _.- | Cauca Valley 74s..--1946| f16%| 17 Nat Central Savings Bk of 
73 78 | Ceara (Brazil) Ti ah tna 1947; sl) 3% Hungary 7 4s-..-..-- 1962) sf7% 
100 .--||St Joseph Wat 4e ser A.°66) 10634) .-. | Central Agric Bank— nal Hungarian & Ind 
Seranton Gas & Water Co see German Centrai BE Mtge 78. -.-....---- SPM Sac 
beens at oncant 1958] 102%4|103 Central German Power North German Lioyd 6s "47| f99%| -- 
100 14/102 }4||Seranton-Spring Brook Madgeburg 68... -- | Le. ee FF ear aers 53%] 55 
lst & ref 58 A...._-. 1967| 84 87 City Savings Bank WO n cadactenboak wukide 
Shenango Vai 4s ser B 1961} 101 ae Budapest 7a. ..-.--- 1953; 7 ici Overptais Elec 78....1946) f21%{| -«e 
101%| ~--||South Bay Cons Wat 68°50) 75 78 | Colombia 4s.-....--.-- 53 56 Panama City 6 }48-.---1952| f23 hl 
103%| ...||South Pittsburgh Water— Cordoba 7s stamped -_-1937| 54 57 ||Panama 5% ecrip.-.-..--- sbi 55 
104%} -.- Ist mtge 5g......-- 1955) 100%/103 | Costa Rica funding 5e. '51| £19 20 Poland 36.......-.-- 1956) 20 ase 
sane & is cacediakaes 960} 102 |104 | Coes Soe ee Ry 7s se f28 ...|| Coupons..... 1936-1937) £235 oud 
Dlinois Water Serv 5s A 62) 102 ---|| 5a series B......... 960} 10414/106 aii pb lehc ae ena die {20 | 22 ||Porto Al ae 1 fO%| --- 
Indianapolis Water — Sorivet ot Guy Wat 42 A 56) 101 as! oii sa. 771980 f15\%| 16%4||Protestant Chureh (Ger- 
lst mtge 3 }4s--..--- 105 44/107 Dortmund Mun Util 681248) s21%) --- MARI) Tikiccnsnenes s19 doe 
Indianapolis W W Terre Haute Water 5s | oa 101%} .-- Duesseldorf 7s to...-- 1945) 19 ._.-||Prov Bk Westphalia Ge ‘33; /20%| --. 
@ se weewecocceres 97 (100 6e series A........- 103%} -.. Duisburg 7% to-.----- 1945) s19 .--||Prov Bk Westphalia = = f20%!| .- 
Texarkana Wat ist 5s. 1988 103 {105 East Prussian Pow 68.1953; f18%| ...|| 5e..-------.------ fiz bes 
Joplin W W Co 5s...-1957| 105%4|107 ||/Union Water Serv 5348 61) 10234|104 —— Pr (Ger’y) 6s Me Hy, a — Westph Elec 7% “a0 -- 
R. cetticineogie iat MD dé cndenmeane o f 
Kokomo W W Go S..18ee 1053%4\107  ||W Va Water Serv 4s_.1961) 1044%4|106% | European Mortgage a In Rto de Jansive 6% 221982 s9 10 
Long Island Wat 5}48.1955) 10444|106 ||Western N Y Water Co— vestment 74s... - 1966} £20 ...|/Rom Cath Chureh 6348 46) 19 wwe 
5s series B.......-- 1950} $714)100 748 income... -.-. 1966) 9 _..||}R C Chureh Welfare 7s '46| £19 bow 
Middlesex Wat Co 5 4s '57| 107 ---|| Ist mtge 5s_......- 1961 97 | 99 Dek ccnnuouinge ber 1967| 720 _-.||Saarbruecken M Bk es. Be f20 inked 
Monmouth Consol W 5s 56] 96 100 ist mtge 54s.._._- 100%| .-. 7s income... ..-- 1967; £9 .- ||Salvador 7%~.....--- fil al 
Monongabela Valley Water id Water is *62} 102 |104 | Farmers Natl Mtge i 63 44>! rei Pe... a of deposit. 1957 f9%| 10% 
$768. cccnecunnocos 1950) 102 .--/|Wiehita Water— Frankfurt 7s to. ..-.-- fio’) .. || 4secrip.......------- f5 dhe 
Morgantown Water 5s 1965) 10544) ...|| 5e series B.....-..- 1956] 101%} .-. | French Nat Mali 88 éo "62 yr, at “ae ae 1948] s18 pee 
Muncie Water Works 5s'65) 105}4, ~...|| 6s series C_.....-- 1960} 105%) --.. German Ati Cable 7s_.1945| 745 ‘nee 8s ctfs of deposit.1948| 716 ba 
6e series A__......1949) 105 hice nd- Santa Catharina atu 
New Jersey Water 58.1950 10144  —-..''W msport Water 5s...1952) 10334'105% bank 644s. ..-.-.---- 1 ee, ae SR ee ie 947) sil 12 
German Central Bank Santa Fe 7s prem go 68 69 
Teleph d Tel hs k Ganan Cone erin “Orn sine Eee Sao Paulo (Brasil) ¢o. 21943 "9 10 
n Conv n ce ulo he f 
e op one an e egrap toc s Funding 3s. ..--... 2 32%||Saxon Pub Works 76..1945|) 20 %| --- 
ties Fer Ask Par) Md | Ask | Gorman ees 19H | 514) om Biste Migs 6a..1947| Joasat a 
. -- oc 
A prelerreds eee 100] Masi? |e ee et) 16 | --- | Deo 1986 stamped. f6%)| -..||Sem & Halske deb 68.2930|/475 | --- 
Bell Telep of Canada-..100 173 |176  ||Pae & Atl Telegraph_...25) 15 | 17 Apr 16°36 00 Agr 15 °28.| fi3 | -. |[State Mige B& Jugosavis i 
Bell Telep of Pa pret_--100} 121 4/123 4)|Peninsular Telep com----*| 20 | 31 Si .| au Si sgecwacesoce+e7 oot ae | Gs 
sob tedeanmmmectets Mead ants | Uiciencaic meemetenirens 00) 11014)113 que 185 t0 June *B8--/| gio”) <<" || Coupons | 
Em Bay Tel_. ’ ) Sa.-.- fi --- to fi oe 
pee Bk Telegraph. 100 + ee es eal exe German defaulted coupons: Oct 1935 to April 1937] 751 | _.. 
Gen Telep Allied Corp— “*"lgo & Ati Telegraph.....25} 15 | 18” July 1933 to Dee 1933..| f56 | .--||Stettin Pub Util 7s-..1946) /21 ure 
WR RE BGS *| 100%/103 ||Sou New Eng Telep...100| 153 |155 Jan 1934 to June 1934...) £26 .--||St'nnes 7e unstamped.1936) fx3 eos 
nt Ocean Telegraph --.100) 1 as Jan 1987 to Dee 1087 ..| foe | 2z.|| 7eunmamped-.-..1048] fos | 22. 
es an to 3 wine 's unstamped-...-- f inte 
Mén States Tel & Tel--100! 127 1130 "Wisconsin Telep 7% pt.100! 117241 - -- Jan 1938 to Dec 1988...| 723 | _-. ds. =71948| 751 | <2. 
* No par value. @ Interchangeable. 5 Basis price. d@ Coupon. ¢ Ex-interest- ye ppd 1980 1990 101%4| 192% Tolima 7s. pent 1947 Att 17% 
{Fiat price. mn Nominal quotation. w{ When issued. w-s With stock 7zEx | Guatemala 8e_....._.1948| £33 | 36 ||Union of Soviet Soe Repub 
dividend. y Now selling on New}York Curb Exchange. # Ex-iquidating dividend. Hanover Hars Water Wks! 7% gold ruble....-. 1943) 86 55| 91.15 
t Now listed on New York Stock Exchange. ay Opesenseneenss 107 fi7% 7: Uruguay conversion eerip.- 35 wile 
$ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold a eosceenaneo=- 68 5 nterel lectric 6s - - f21%| --- 
° ’ Hamburg Electric 6s _1938| f22 -.-||Vesten Elee Ry 7s....1947) £20 oow 
Quotation not furnished by sponser or |ssuer. Wurtembere 7- to... .1945| 719 oo 
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Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 















Foreign Unlisted Dollar Bonds 









1945 


PR WF laren Elec 66. . 1953 

Brazil funding poo * sae 
Brazil funding scri 

Bremen (Germany) "ra ig 


scrip 
Burmeister & Wain 68. ar 








Bia 





Ask 





1939 
Housing & Rea! Imp 7e ‘46 


.||Hungarian Cent Mut 78 °37 


Hungarian Itai Bk 7 }4s 32 

Hungarian Discount & Ex 
change Bank 7s. -..1926 

Jugosiavia 5e funding _ 1956 


j segetintin SOTA S. 1956 


Coupo: 
Nov 1982 to May 1935 
Nov 1935 to May 1937 
Kobolyt 64s. ...---- 1943 
Land M Bk Warsaw 8s ‘4! 
Leipzig O'land Pr 648 “46 
Leipzig Trade Fair 78.1953 
Luneberg Power as 


945 
Maonheim & Palat 74.194! 
Meridionale Elec 7s. ..1957 
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However, they are always as near alphabetical position as possible. 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The following additional registration statements (Nos. 3957 
to 3964, inclusive, have been filed with the Securities and 
Exchange | Commission under the Securities Act of 1933. 
The total involved is approximately $75,192,228. 
Rex Mining Co. (2-3957, Form 40-1) of Helena, , Mont. has filed a 


1,500, of ts par 
stock, of which 697, were issued to th prior tion 
at 10 cents a share; 450,000 to W. H. W; Y “y ce; 
345,000 to promoters and directors at 10 cents a ; and 7,950 were 
meee. | _ will ———— < mill lease be F oqgene, de- 
velopment and working ) named. J. 8. 
is President of the company. Filed March 2, 1939. : — 

tric ts, Inc. . 
uae en aes ets gyn s, Inc Pgs Form F-1)) of Brooklyn, N. 2 
S50.BET diaves of 50-cont par value conuman seodk ied March 3, 1939." 








= Udytite Corp. (2-3959, Form A-1) of Detroit. Mich. has filed 
vering 220,000 shares of $1 par value common 


on statement cov 


gy tan ye g gig Ry eg Ape k BB a 
George F. Breen is listed as underwriter. Leon K. Lindah 
of the company. Filed March 4, 1939. 


ey (2-3960, Form A-1) a eee. Nevada has filed 
tion statement coverne, ts of oi 1 and gas leases 
RT a et Rater it on 
1,500 acres a 
working ee res is President rege ais 
ca a 4 company 
also named underwriter. March 6, 1939. 


(The) 


filed a 
also filed a 


Government 
writer involved. FiJed “March aed 1939 
under “Curren: Events 


pi! aa hae Fur Deutsche A ulden 
version Office for German bbmeae 9 roy “(2-3961, ene A-1) has 


and $3,000 000,000 OF 
statement a 


landssch 
eee oO Oe 


guarantor of 
(For — Getails 


olders 
1 is President 


“The German 
‘of the bonds. No under- 
Is see preceding 


Con- 
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Compo Shoe Machinery Corp. see. Form A-2) of Boston, Mass. 
has filed a registration statement covering 10,000 shares ee $2.50 cumulative 
convertible preferred stock no par value; 25,000 shares of $1 pnt value 

common stock to be ay ty ot conversion of the preferred issue, 
10,000 scrip certificates for fractional shares y* the common issue. The 
Preferred stock will be initial! ly offered at $50.50 a share and then at the 
market. Loewi & Co., 3 see = oa F- Fox & Co: will be principal under- 
writers of the issue. + me issue will be used to purchase 
} < sSeeenes plant TR. nny and equipment for reconstruction and manu- 

of additional shoe machines. Under ration statement 
oat Form yi) voting trust certificates for 25, shares of $1 par 
common stock ere registered. Barnard S. Solar is President of the 
company. Both pA rn were filed March 8, 1939. 


Menasco Manufacturing Co. (2-3964, Form A-1) of Los Angeles, 
Calif. has filed a registration statement covering $1 par common stock 

the number of shares to be offered is unknown but the te amount 

of the cash offi is not to exceed $500,000. Proceeds wi be aed be 

loan and w capital. Sutro & San and G. oo andl & Co. will 

ge Nederwritens. - Carr is President of the company. Filed March 


The last previous list of registration statements was given 
in our issue of March 4, page 1306. 


oo 


Abitibi Power & Paper Co., Ltd.—Zarnings— 
Month of January— 1939 1938 
. I... is ais. oc sa ct ntcgawk $162,297 $114,220 


* x Prior to charges for depreciation and bond interest, including interest 
on overdue and unpaid interest.—V. 148, p. 570. 


Acme Wire Co.—To Split Stock— 
Stockholders at a meeting on March 10 will act on the recommendation 
of directors to reduce the par value of company’s stock from $20 to $10 and 
. issuance of two new shares for each share held increasing the outstanding 
shares from 60,000 to 120,000 shares.—V. 147, p. 2673. 


(J. D.) Adams Mfg. Co. (& Subs.)—Zarnings— 





Consolidated Income Account Years Ended Dec.31— 1938 1937 
De Ns Se ke ets Son odd aw odu oo nnaaniean $4,836, $5,814,652 
Interest and other income (net)..............___ 139,080 141,430 

Teme as es. oe oo See we ee $4,975,748 $5,956,082 
Cost of material used, salaries, wages and misceil. 

manufacturing, selling, gen and adminis. expense 4,394,338 5,263,707 


TON si ee eb Chill os dees 87.472 87 ,835 
Taxes paid and accrued. incl. governmental tax 











capital stock, social security State and municipal 147,449 151,851 
See so i ee, oi er $346,490 $452,688 
PR I aa cies cenelnns wp ainkdrame dace 1,617,314 1,512,810 
ME cin + - std hinsnewhbhenelvne puiniitasdas $1,963,803 $1,965,498 
SN Sos smu ndininencaamadtbbbccus 180, 5, 
Additional governmental tax on income prior years 985 3,184 
Sg ENN BEE 5 Aids einem oo aie eo opti te teenwe ani ticks $1,782.819 $1,617,313 
Earnings per share on 300,000 shs. no par com. stock $1.15 $1. 51 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash on deposit and on hand, $486,401; notes, warrants, and 
accounts of petites’ subdivisions of the United States and Canada, $1,- 
156,550; trade notes and accounts receivable, other than municipalities, 
$809,054; other accounts receivable, $9,819; workin funds, branch offices 
and salesmen, $14,009; cash deposits with bids, ,921; inventories, at 
lower of cost or market, $i, 592,971; plant and equipment (less depreciation 
of $598,544), $682,626; deferred charges, $11,011; total, $4,767,362 

Liabilities — Accounts gone A trade, $270, me: accrued | expenses, 

















$35,405; Governmental tax on income, $49,474: other accrued taxes, 
$51,996; dividends declared, payable Feb. Be 1939, $45,000; common 
stock (300,000 shares, no par), $2,531,674: surplus ‘earned, $1,782,819; 
total, $4,767,362.—V. 146, p. 3942. 

Adams-Millis Corp. (& Subs.)—Larnings— 

Calendar Years— 1938 1837 1936 1935 
x Gross profit...._._.-- $893 368 $807 ,783 $756 ,830 $828,512 
Expenses... .._.-- ae 250,167 232,454 21,907 206,010 

Operating profit. -__- $643,701 $575,329 $534,922 $622,802 
Other income_.--_._.-- 59,755 26 ,832 101,6: 685 72,003 

Total income________ $703 ,456 $16) A366 608 $4,805 
Miscell. deductions __-.-__ 10/578 as . 7,253 sab Ct 
Federal taaes, &c___--_- 157 ,243 yllT. 000 y129,100 125,015 

Net income_____.... $535,635 $475,342 $500,255 $556,564 
Preferred cividends-.-_- 35,000 43,750 101,705 108,674 
Common dividends. --- 195,000 390 ,000 312,000 312000 

TI oie es $305,635 1,592 ,550 136,191 
Earns. per share on 156,- - - ’ 

page Bang ar eS... $3.21 $2.76 $2.55 $2. ~! 


After deducting $218,778 provision for depreciation in 1938, $204.09 
202,685 in 1936, and a! 212in 1930. y sncinias $2,000 in 1937 


in 1936, estimated provision for F 
Consolidated Balance Sheet Dec. 31 


in 1937, 
and $5, 











Assets— 1938 1937 Tiadtlities— 1938 1937 
x Plant & equip__$2,294,736 $1,977,514] Ist pref. stock.... ------ ,000 
CUES isk tne 354,87 236, 99} y Common stock... $614,004 614,004 
Marketable secur. 388,422 488,016 | Notes payable.... 550,000 -..... 
z Ace’ts receivable 434,553 485.005} Accounts payable. 179,483 160,203 
Inventory.--__.-- 3,300 620,473} Accr. labor & tax. 175,538 168,155 
Other assets ____ 18,566 18,605} Res. for conting-- 59,000 59,000 
Deferred charges 87,063 62,709| Earned surplus... 2,643,491 2,387,857 
Total... _-._-..$4,221,516 $3,889,220| Total......--.-.- $4,221,516 $3,889,220 
x After d tion of $1,771,725 in 1938 and $1,558, — in 1937. 
y Represen no-par shares. z After reserve of $30,000 
YY. 147, p. 338). 


Corp.—New Director— 
ederal Reserve Bank of Cleveland ane 
Co., has been elected a director of 

. Hastings. who resigned.—V. 148, 


Addressograph Multigraph 
Brainard, Chairman of the 
Proident of the General Firepr 
or see. to succeed Samuel 


Alabama Power Co.—Farnings— 


Period End. of Jan. 31— 1939—Month—1938 
Geum revenue__.___._- $1 75s. one $1,580, 390 $29. 229,126 $20 .137.[94 


ssae ts Mos.—1938 




















& taxes__ 9'309:585 856, 
Prov: “for depreciation __ 217,690 217 690 2,612,280 2,663 621 : 
Gross income_____-___ $747 897 $662,703 bo tee 18 261 $8,617,591 
Int. & She © fixed charges 412,198 405,647 4,260,712 4,824,880 
Net imcome____.___- $335,699 $254,057 $3,446,548 $3,792,711 
Divs. on preferred stock _ 195,178 195,178 2,342, 138 2,342,138 
pig RE Ha $140,521 $58,878 $1,104,410 $1,450,573 
—V. 148, p. 571. 
Albert Frank-Guenther Law—E£arnings— 
Calendar Years— 1938 1937 1936 1935 
a inc.fromoperat’ns $416.117 ,993 $546,477 $439,311 
shai aientnaitines alk dadslinad 441,090 523,480 504,543 426,115 
a deductions, net __ 11,314 18,448 15,534 11,806 
POE OOS a ee $36,287 


$5,934 prof$26, ae Set prof$1,390 


~a-e-e ere -----« 














Chronicle 1467 
Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Ces ci nikine ad $316,956 $368,277) Accounts payable. $218,967 $241,024 
A Sees nt Acer. exp. & gen. 
less reserve ____- 281,620 289,308 7a 10,974 11,166 
= — ““ def. Reserve for rate 
awk fu dim 6,062 5,362 adjustments, &c 24,037 31,005 
Real a not used Customer deposits 53,000 60,000 
in business, &c. 91,922 94,683|6% preferred stock 665,000 665,000 
x Mach.,equip..éc 200,660 212,095} z Class A stock - - - 26,600 26,600 
Goodwill... ..-.- 93,240 93,240} z Class B stock - .. 26,600 26,600 
Capital surplus - - . 1,053 1,053 
Earned surplus - - . def35, 770 517 
BEE bh cadacak $990,462 $1,062,965}; Total... -.- $990,462 $1,062,965 





x After reserve for depreciation of $159,096 in 1938 and $153,752 in 1937. 
—V. 146, p. 1535. 


Alexander & Baldwin, Ltd.—$1.50 Dividend— 
Directors have declared a dividend of $1.50 at wf share on the capital 
es yable ae 15 to holders of record M This compares with 
on Dec. 15 last; $1.50 paid on Sept. 15 last; $2.25 paid on June 15 
po! March 15, 1938; a dividend of $8.25 paid on Dec. 15, 1937, anda 
quarterly dividend of $2.25 paid on Sept. 15, 1937. —V. 147, p. 3755. 


mm Allied Kid Co.—Salee— 

Company re February sales of $618,517, a gain of over 9% compared 
with sales of $. atk in the same month last year. The increase was due 
in part to slightly hi er selling prices this en} and in part to an increase 
ry aeost 5% in physical volume, from 2,801,201 feet in February, 1938 to 

2 feet last month. 

me _ first eight months of the one fiscal 2%, , which began 
Juty 1, 1938, total sales of $5,397,118 compare with $5,609,050 for the 
correspon period of the previous fiscal year. vee volu.ne increased 
about Oe, in the first Sons: a of the present fiscal period. 

The company agin that buying of its products is armost entirely for 
current virements with M littie advance buying indicated. 

The statisticai position of the «id leather industry continues favorable. 
Inventories of skins and loathe in the hands of tanners on Dec. 31, 1938, 
were about 14% below the totai at the close of 1937 and were at the ‘lowest 
level in several years. In addition, “a in the shoe and leather 
industry generally are low.—V. 148, p. 1017. 


Allis-Chalmers SianaiNckariie Co.—To Pay 25 Cent 
Dividend— 

Directors have deciared a dividend of 25 cents per share on the common 
stock, payabie March 31 to hoiders of record March 17. viousl 
regular quarterly dividends of 37 4 cents per share were distributed.—V. 14 
p 


American Bakeries Corp.—/zira Class A Dividend— 
Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per ay on the class A 
stock, both payable April 1 to holders of record March 15. Like amounts 
were paid on Pies. 27, Oct. 1, July 1 and April 1, 1938. t 147, p. 3903. 


American Can Co.—Presents Auditor to Stockholders— 

Company foilowed an unusual Petectaee at the annual meeting held 
March 7 in presenting Alvin R. Jennings of Lybrand, Koss Bros., and 
Montgomery, after the latter firm had been reelected auditors for the coming 


year 

Stockholders were given opportunity to ask questions regarding the com- 
pany’s accounting practices, and displayed coasiterehie! —— in methods 
of checking inventories and accounts receivable ueries were 
answered to the satisfaction of the shareowners, hock — ennings and 
H. A. Baker, American Can’s President, participating in the discussion. 

Although the re-appointea auditors received an overwhelming .majority 
of the vote, it was not a clean swee Stockholders, eariy in the meeting, 
had approved an amendment to the by-laws empowering themsevies to 
appoint the auditors, and when the vote on the auditing firm was taken, 
six alternative names were offered. Although none of the alternative 
auditors received as much as 200 shares voted in their favor, this was one of 
the first instances on record of stockholders making any independent 
nomination of auditors.—V. 148, p. 1017. 


American Cigarette & Cigar Co.—JHarnings— : 
1935 











Calendar Years— 1938 1937 1936 
Divs. & rents rec. from 

American Tobacco Be. $2, 299, 651 $2,318,021 $2,439,385 $2,801,125 
Other divs. & int. rec’d_ 218,670 237 ,465 360,328 21 9.0 
Other income........-- zDr690, 114 zDr681,200 17,981 + 3,961 

Total income--__..--- $1,749, 207 $1,874. 286 $2,817,694 $3,024,185 
Operating expenses. ._- 652 90,702 73,644 
Int. on coll. note payable 123, ptt 172 062 222,977 3,978 
GREE Re ctnases-.. : emeeicect: tihaakee cS ee 
Prov. for amortization _ - 85,856 85,497 85,208 85,388 
py EOC a a r 
Prov. for Fed. inc. taxes 101,000 84,000 195,000 187,000 
Taxes (other than Fed’l 
pneomme = ano 2 5 50,064 58,130 81,894 48,142 

et income from s) n 

fund lavenie—-ieoe paps Br 25,873 14,651 6,068 

Net Pani ne - ae ae Soa $1,326 Dat $1,393 074 $2, 13. Th $2,614,964 
Pref. en than & ’ , ’ 
x Common dividends: -- 1,566,062 1,566,133 1 959. ‘o 2,583,498 

Balance, deficit. __._- $261,862 $206,995 sur$137,065 $568 ,534 
Profit and loss surplus __ 657 ,922 919,784 1,126,779 979,714 
Shs.of com.out.(par $70) 200,000 200 ,000 200 ,000 200,000 
Earns. per sh. on com-_- $6.52 $6.79 $10.48 $10.07 

x Paid in common stock B of American Tobacco Co. at cost of such stock 
to American cash in lieu of te & Cigar Co. as follows: 1938—Cost of stock, $1,- 
560,683; cash in lieu of fractional certificates, $5,379. 1937—Cost of stock 
$1.5 -560 369; cash in lieu of fractional certificates, $5,764. 1936—Cost of 


. Sl. 951,891; Song in lieu of fractional certificates, $7,486 
y Ae $783,498; cash in lieu of fractional certificates, $1,786, 


y he val val = $100 . z Loss on cigarette and cigar operations (net) after 
deducting other income of $10,544 in 1938 and $20,187 in 1937. 


Balance Sheet Dec, 31 








1938 1937 1938 1937 
Assets— 3 3 Labilities— x $ 
x Book value of Pref. 6% stock... 398,900 398,900 
leased assets... 7,840,124 7,925,980|Common stock-_--_14,000,000 14,000,000 
x Real estate and 2%% coll. loan... 3,523,265 5,200,000 
furniture, &c.. 58,930 91,689| Curr. liabilities... 1,027,623 973,800 
Investments --_--. 11,948,818 13,447,001| Prov. for conting - - 150,000 150,576 
IE eet nti coe 733,530 1,122,460| Deferred income... 150,000 50, 
Accts. rec. (custs.) 485,489 415,576 | Capital surplus... 1,691,877 1,691,877 
Other accts. receiv 3,817 12,900| Harned surplus... 657,922 19,784 
Notes receivable _- 30,000 56,156 
Marketable secur. 128,469 128,478 
Leaf tobacco atcost 272,205 251,161 
Subs. accr. int., &c 67 ,865 27,501 
Deferred charges - - 30,339 6,033 
Fete. 60s sxe - 21,599,588 23,484,936! Total_....---- 21,599,588 23,484,936 





x After BER —V. 148, p. 1017. 


American Express Co.—Delisti 

AD) peoen. is Le an Bg + by the New York Stock wom with + 
£ Commission to strike the shares ($100 par) of 
the pee ae tae, listing and registration on the Exchange.—V. 148, p.1159. 


American Safety Razor Corp.—T7o Pay 30-Cent Dividend 


Directors have declared a dividend of 30 conte per shese <a 4 the common 
stock, pa 30 to holders of record h 10. This compares 
with divi so d in each of the three and 


preceding quarters 
dividends of 50 cents paid on March 30, 1938, and each theese months 


previously .—V. 147, p. 3445. 
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American Gas & Electric Co. (& Subs.—LZarnings— 


Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 
Sub. Cos. Consolidated— 




















Operating revenue___.. $6,628,048 $6,296,164 $72,834,257 $74,278,820 
Oo ting expenses _-_---. 1,994,564 1,854,725 22.578.957 22,830,669 
aintenance.._....--- 352,583 "259.448 4.148.414 4,305,228 
a teow wwe 912,769 881,112 10 638.370 9,918,464 
Wee id had cuihe ems 1,007 ,441 923:145 9,892,435 10,305,761 
Operating income__.. $2,360,690 $2,277,734 $25,576,081 $26,918,698 
Other income. .....---- Dr4,510 Dr4 425 36,672 172,561 
Total income_-_-_-_-_---. $2,356,180 $2,273,309 $25. 612,753 $27,091,259 
Int. & other deductions. 782,245 893, 10.096,901 10,822,314 
Pref. stock dividends - - 424,341 423.907 5,092,519 5,020,475 
PR oe i atcde $1,149,593 $956,000 $10,423,332 $11,248,469 
Amer. Gas & Elec. Co.— 
Bal. of sub. cos. aaeme. 
applicable to Amer 
Gas & Elec. Co_..... oF 140 oS $956,000 $10,423,332 $11,248,469 
Int. from sub. cos... »510 257,256 2,355,301 3,024,528 
Pref. stock ‘ahve. from 
OD. GER Sis cucceatts 165,681 165,247 1,988,170 1,916,126 
Other income. -_-...-.-- 4,757 2,782 57,131 67 ,815 
Total income___...-.-. $1,464,542 $1,381,285 $14,823,935 616.266.988 
BSGONNGs Finds ccdiviive 52,653 62,260 563 ,958 741 ,763 
BEE eee ee 411 aoe $1319. 024 $14,259, S77 $15,515, 475 
Int. & other deductions: 1B 1, 2,0 
Pref. stk. divs. to public 177, Bit 7 ‘B11 2,133 O58 2,133 538 
Belenes. J6 6's cwcwds $1,105,937 $970,360 $10,132,155 $11,331,195 


To Pay 40-Cent Dividend 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable r 1 to holders of record March 7. Previously aT 
quarterly divi of 35 cents per share were distributed.—V. 148 Dp. 


American-La France-Foamite Corp. (& hase, cae. 
Consolidated Income Account for Stated Periods 


—-~Years End. Dec. 31— Apr. 16 to 
1937 Dec. 31, 36 























1938 
SLE) ROS AMERY GUANO SS Stipe Hearn LAE ries $4. 711,853 $2. 191,214 $s. 232,912 
CSE pS cancnnsewpicdnma 3,438,340 3,535,440 2,183, 662 
Gross profit on sales......_..---.- $1,273,512 $1,655,774 $1,049,251 
Administration and selling expenses... 1,316,105 1,416,721 910,375 
Profit from operations_-_-_.-.-.---.- loss$42 ,593 $239,052 $138,876 
Other INCOMIG 6 oon ooo oie cnn es dcee 40,444 49,529 34,863 
Total income. ....--....-.--....- loss$2,149 $288,581 $173,739 
Interest accrued on income notes.... -—.---- 163 ,664 116,524 
iscellaneous uctions.......... 31,172 52,443 24,122 
Provision for foreign income taxes- .- 12,430 6,243 3,486 
Social security taxes..............- SS oh eae 
Net income for the period._....-~- 1oss$103 ,392 $66 ,231 $29,607 
Note—D tion provided during 1938 amounted to $61,611; 1937, 
$55,579 and 1936, $38,938. 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 TAabilities— 1938 1937 
CR ccbbas se .- $187,641 $248,787} Accounts payable. $359,676 $337,311 
Notes, war’ts, &c., Accruals, taxes, 
rec., &accr.int. 154,245 169,600} wages, &c__._.. 75,254 56,117 
a Acc’ts receivable 836,949 977,171 income taxes. -__ 9,944 6,243 
a Inventories. --.-.-. 1,527,372 1,444,046| Res. for conting's- 56,135 58,922 
a Notes, war., &e., Acer. int. on 20-yr. 
rec. & accr. int income notes... -.-.-.-.-- 82,005 
due after 1 yr. & 20-yr. income notes 
overdue......- 220,467 185,767| due Apr. 16, '56 2,982,000 2,982,000 
Land, at cost ..- 121,732 121,731| Com.stk.(par $10) 742,790 742,790 
b Bldgs., mach’y & Capital surplus. -_ 81,645 81,645 
P., patterns, Earned surplus... def7,526 95,837 
Yeon 840,378 885,329 
c Investments. .-_ 400,000 400,000 
Deferred charges 11,133 10,436 
he iis tien es 1 1 
TOs «abi nceas $4,299,918 $4,442,870 TAs a ccteces $4,299,918 $4,442,870 
a Less reserves. b Less reserves for depreciation of $201,655 in 1938 and 
$139, 662 in 1937. cLa yrance-Repubtic Corp. common (55%) preferred 
stock (62%), at Stinnteeee 
Wee Or the 110s tas artes amount of foned amet, other than land, 
$007 958 ass assets of the my Beceem company, valued as 
hs 1936 in Scaetence ae ee coreanisns reorganisation. including 
55 subsequen ons at cos remain 
me of the subsi A eeteota rr 


es at cost. The equity of ‘ance- 
consoiidated net ible assets of La France-Republic 


in the 
idation) as shown by the yo of the latter company 
orp. ni na T1938, was $364,433.--V. 147, p. 2383, 

















American Smelting & Refining Co. (& Subs.)—EZarns. 
Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 
eT eee ‘$20,659,271 $31,418,718 $28,599,166 $24,877,701 
Qiesiamec coco eabor | anata | SAE 30:80 
Profits realized from sale : é 
of investments... .... 189,242 233,197 218,310 1,610,864 
Seok aes qeeeinee.....-831. 524, $32 90. oi $29,498,806 $27.168,337 
General & admin. exps. ‘387 4 1,853,670 1,863,285 
Reserch & exam. exps__ 1 E0044 3°30 442,701 605,122 
a Corporate taxes_--.-_- 2.710.782 abla: 742 3,711,364 3,126,179 
oe Shad ad A5% bonds. = _..... eS eee 1,364,374 
gy rok) anne, +500 802,610 336,111 
lien 4% bds. ie. waeee De ee 
Deprec, de Obsolescence, 4,060,173 4,770,138 4.470744 4.d5n'beo 
* ice. , , , , , , ’ , 
Ore depletion .........- 848,826 829,745 1,086,682 1,111, 
Net income_-.___.._. $10,611,809 $18,285,426 $17,131,036 $13.768,153 
dividends... 3,500,000 3,500,000 3,500,000 64,375,000 
2d pref.dividend.......  __.__. 000 1,104,000 3.956,000 
Common dividends... ._ 4,931,255 9,314,593 e8,051,736 731,976 
Surplus for od.... $2,180,554 01 ,475.300 $4,705,177 
Previous surplus - - --.-. 4,142,574 33: oa 6,323,742 11,618,564 
Credit from adjust. 
accrued liabilities.... £1,230.000  -----2 ceneee eee 
Total surplus---_.-_- ,553,128 $25,809, J 
nee ates FY ae $ pale $20,799,042 $16,323,741 
pref. ~~ et en MOR So ma wemeed 
Teal cbock reserve... 2,658,000 Tee See oS Sede 
Profit & loss surplus_._$24,895,127 $34, 143.574 $20,799, $16,323,741 
Shs.com.stk.out.(no par) 2,191 669 191,669 whores 1,829,940 
Earnsings per share_- -- $3.2 pl $5.01 
a sore sainaiod Unley ot oo Syren iors > > 
clared Jan. 31, d d Includes 1 
clered payable Ja EE . tS des 31 372.485 rf 
poo Dios 31°F Net credit rou 
for taxes not a: to routes vane year. g wi $3. e ,000 








Mar. 11, 1939 
Consolidated Balance Sheet Dec. 31 


Chronicle 








1938 1937 1938 1937 
Assets— x Ltabtlities— s s 
Property acc’t_. 55,074,815 56,293,794) Preferred stock. 50,000,000 50,000,000 
Investments._._.. 21,812,366 21,212,654|x Common stock 43,620,430 43,620,430 
Prepd. tax & ins 420,350 545,208 | Accounts, notes, 
Interplant accts &c., payable. 9,907,124 9,772,292 
in transit... 49,880 39,252 Salaries & wages 
CRS anne 14,500,926 13,282,352] accrued_.-.-_- 547,399 657,385 
U.8. Govt.secs. 6,899,511 6,514,198] Note payable for 
Notes rec. due prop’y purch 100,000 100,000 
(not current) - 61,954 50,984] Bank loans due 
Acets. and notes 7,936,509 9,290,397 St Reorder, 595,000 595,000 
Due from affils- 327,730 242,392] Due to affiliates 276,139 317,525 
Oth. mise. assets 661,672 825,450} Divs. unclaimed 38,879 35,049 
Mat’l & supplies 5,649,470 6,532,648] Acer. tax not due 
Ore concentr. on (Fed. tax est.) 7,038,919 8,933,000 
hand at co.’s Int. acerued on 
mines, &c_... 2,182,778 2,182,276 bank loans _._ 64,582 82,960 
Adv. to custs. on Res. for obsol., 
ores concentr., conting.,&c.. 4,865,709 2,890,165 
rec’d but not Res. for mine & 
settled for... 3,105,624 2,865,855 new business 
Metal stocks... 45,424,517 45,535,301 invest., &e_-_- 343,105 343,245 
Other reserves... 1,244,460 1,116,516 
| Res’ve for metal 
| stocks....._. 13,650,651 13,421,893 
| Unearned treat- 
| ment charges. 1,801,043 1,751,122 
| Mise. liabilities. 5,119,532 ,633,607 
| Surplus... 24,895,127 Po 142,574 
Teives«sa 164,108,100 165,412,762! Total_..__ 164,108,100 165,412,762 


x Represented by 2,191,669 no par shares.—V. 147, p. 1328. 
American Stores Co. (& Subs.)—Earnings— 























Calendar Years— 1938 1937 1935 
Number of stores ------ , ¥ 2,620 816 2,826 
Gross sales___..------ $109. = ,807$114,565,593$113, 387 ‘8038115, 14 889 
Cost of sales__...------ 7 92, 739 90, 5,072 
me. 3 5 eed i9; O18. 205 20,248, ‘420 20,051,361 erst 127 

Net earnings --- -- --- $2,351,837 61.000 464 $3,215,776 $3,980,690 
Other income ---- - ~~ - - 88,674 0,728 224,191 131,273 

Total income- -- ----- $2,440,511 $2,011,162 $3,439,967 $4,111,963 
Depreciation ____------ 953 ,662 931,809 940,381 922,721 
Pa. chain-store tax_-__-- 760,761 MINE 4s alaccaigs XX aeaelietes 
Social security taxes --- - RR AR RSP RAE Be ASE Pi RS SU ag Pt 20 
Reserve for taxes _- -- - - - 14,700 98,500 454,000 473,000 

Net income_--_------ $57 627 $495,634 $2,045,587 $2,716,242 
Dividends ----.-.--- aes: eee 1,301,320 2,602,640 2,602,740 

Deficit for year_----- sur$57 ,627 $805,686 $557,053 sur$113,502 
Shs. outstand. (no par). 1,301,320 1,301,320 1,301,320 1,301,320 
Earnings per share _---- $0.04 $0.38 $1.57 $2.08 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ TAabtlities— + x 
c Real est., plants a Capital stock __19,374,155 19,374,155 

and equipment - 11,328, - 11,334,735) Accts. payable and 
Goodwill _...-.--- 1 accruals. ...... 1,289,690 1,860,783 
CR ia in aie ere 5,078, 025 4,313,146 | Pa. chain store tax 1,540,642 800,571 
Bal. in closed bks- ---.-.-- ,786 —_ and State 
Mktable. securs.. 2 = a 2,531,878] taxes.........< 519,034 .573,043 
Miscell. investm’ts 16,867 nee for contin- 

Inventories __-_-_.-. 11 on 08 12,051,867 gencies.......- 614,129 455,295 
Accts.receivable.. 505,916 375,498 | Earned surplus. __12,121,198 12,040,453 
Loans to employees b Treasury stk__Dr3,520,109 Dr3520,109 

(secured) _ _.--_- 166 ,665 203.926 
Deferred charges_. 746,977 727,488 

ROE ‘sbimtndan 31,838,740 31,584,191 POO. A dtincade 31,838,740 31,584,191 

a Represented by 1,400,000 shares of no value. b Re 


presented by 
98,680 shares of common s . oe After sprees of Non. 504 in 
1938 and $9,258,777 in 1937.—V. 148, p. 115 


American Telephone & Telegraph Co.—Gain in Phones 
There was a gain of 68,300 omepeaase in service in see petecinet telephone 
a of the American T = omen & 1939. ©. included in the 
ae during “ —— of ee: 1939 he gain for these com- 
panies in February, . was 29,900 148, p. 1308. 


American ‘Wates Works & oda Co., 
Issue $8,000,000 Bank Loans— 

The Securities and Exchange Comm unced March 6 that 
com y has filed a declaration (File s-t87) re my the Holding Company 
Act in connection with the issuance of $8,000,000 of 3% Secured 
sory Wate. 

The notes age» to be issued to the following banks: 


Inc.—To 


Chemical Bank & Trust Co. .........--.-..--.--.-.-----.-- $2,200 ,000 
Chase Kational Bank, New York..........----------.------- 1,700,000 
National City Bank, New York.......-.------------------- 1,700,000 
New York Ne en okie cmebenalee 1,200,000 
Central Hanover Bank & Trust Co..--......-.-------------- 1,200,000 

The entire proceeds ome hed sale of the notes, her with additional 
funds of the company, will be to discharge $38. ,000 agen ay amount 
of aad outstanding donc nena notes of the company to their 
mai 

Piheoos Be Power Output— a ae 

t of pro) 

works & Bleciie Co, for the week ening Mancha: 19307 


4, 1939, fotaled ab Se 301 000 
kilowatt- 


kilowatt-hours, an increase of 10. Ole gate output of 41,135,200 
nours for the corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

we 1939 1938 7 1936 1935 
Feb. 11--.-.---- 45,923,000 39,717,000 52,341,000 44,680,000 40,091 ,000 
Feb. 18...----- 45 ,000 39,654,000 52,614,000 44,129,000 40,407,000 
Feb. 25..---..-- 45,493,000 40,054,000 52,478,000 44,398,000 41,099,000 
Mar. 4......-. 45,301,000 41,135,000 52,311,000 43,979,000 40,857,000 


—V. 147; p. 1309. 
Anchor Hocking Glass Corp.—15-Cent Dividend— 


Directors on March 3 declared a dividend of 15 cents share on the 

no par common pa: 15 to holders of 14. Alike 

t was on Dec. 15, July 1 and April 1, 1938, this being the 

first dividend distributed by ‘this company, which was ly known as 
Anchor Cap Corp.—V. 147, p. 


Arkansas Power & Light Ca.—Accumulated Dividends— 
The directors have declared uenente of 66 ee Sete ee Son 
lative preferred. stock, So par value, and S per share cumu- 
ete sinline pa no par value, both payable Apri 
March 15.8 with 1. A and $1 oar ae 
distetbuted ench fires mom (For detailed dividend 
Pp. 1996. )—VvV. 148, Pp. 1310. 
Kansas City, Mo.—Plan— 


Armour Building Co, as City, Me m2 mee 
The modified plan on une ° ap y 
the U.8. Ee en oor pong Hh 


soe V. 140, 140. 


Hotel Co., dated 








Valne: Se Financial 
t. 1, 1938, and a 1.1 : 
30% of ofthe unpaid pn mcg amiount due’ an their = ayn 


erred first mortgage 
uilding Co., and are entitled to receive 
voting trust certificate for shares of common stock of Aladdin Hotel Co. 
without par value, on the basis of one share for each $100 of unpaid principal 
Building ve bang their preferred first mortgage 6% gold bonds, series A, of Armour 


The general m: mortgage income registered bonds of 1 Hotel Co. 
Sones to holders of certificates of cope have been registered in 
eir names on the books of the a Valley Trust ben registrar. 
Voune trust yo a have been issu the names of the holders of 
certificates of The securities to which holders of certificates of 
di t are entitled wer the plan are now ready for distribution. 
me Under ag modified pm the affairs of the Aladdin Hotel Co. are to be 
managed by a board of directors consisting of seven ms, of which five 
were to be designated by the bondholders’ protective committee and two 
ws * ao of a majority in amount of the outstanding bonds of Armour 


The seven directors of the cofporation are as follows: . ey Samual H: 
Orville Grove, St. Louis, Mo.; H. White, New Orleans, ue! 


Liberman, St. Louis, Mo.; William E. Kemp, Butler ey and C. 
Jones, Kansas City, "Mo 
Liberman, 


The officers are:’ Russell ering & Pres.; Samuel H. Sec., 
yle, Kansas City, Mo., is Manager of 


and Orville Grove, Treas. H 
the Aladdin Hotel. 

When the distribution of the new securities has been completed the work 
of the committee will be completed and the committee will thereafter dis- 
solve.—V. 121. p. 1464. 


Armstrong Cork Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
{Including oe caters Composites) 


1 1 19. 1935 
$3. 572,045 $14,056 £08 on. 038,057 $10,664,109 


6% gold bonds, series A, of Armour B 














Gross profit....._.. 
Selling & exp. 6,963,172  6.784,17 6,080,206 5,230,007 
Profits from oper___. $2,608,873 $7,272,437 $7,957,851 $5,434,102 
Deprec. & obsolescence. 1,352,846 1,151,680 1,111,641 1,066,377 
Net operating profit... $1,256,027 $6,120,757 $6,846,210 $4,367,725 
Other income noe 5 2233 ,068 «228,541 536 ,908 684,034 
Total income_______- $1,489,095 $6,349,298 $7,383,118 $5,051,759 
Int. & other expenses ___ 367 ,617 x 1,252 a” 1,097 ,600 
Fed. income tax (est.)__ 129,464 514,865 835,691 400 ,000 
Surtax on undistr. Rep eae 6 et ‘610 aanen 
Foreign subs. oe. 158,781 302,035 :797 108s119,247 
et profit.._......... $1,150,796 $5,157,887 $5,277,535 $3,434,912 
jon dividends paid 1,057,433 3,325,090 3,022,837 1,058, 
Preferred dividends. ___ 0 Beer ye Cae Beta en eS eee 
Shares capital stock.... 1,410,644 1,410,644 1,209,124 1,209,124 
Earnings per share___-__ a$0.77 $3.66 $4. $2. 
ak After deducting fill. ark coe on sale of marketable securities 


y After 
ucting cost of sa of d ation of Wit 319 m4 1938, 

702 ci = 1937. "$05 761 918 | in 1936, and $19,396,315 in 1935. z In- 
er n'on sales of marketable securities.” a py deducting 


aa on 4 stock. 
aioe no audited figures are available with respect to the Spanish 
subsidiary, its operating results for the respective years are not included 
in the foregoing statenent. The operating results of the foreign ot 
sidiaries, except the oo subsidiary, have been converted into U. 
dollar at the average of exchange rates prevail duri 
that depreciation es have been based on U. 8. do 
fixed assets. 


Comparative Consolidated Balance Sheet Dec. 31 
{Including Domestic Subsidiary Companies] 
1938 1937 1938 
Assets — $ $s TAabilittes— $ 
Cash 3,552,118 2,784.070| Ace’ts payable and 
U.8. Govt.securs. 4,608,449 3,613,425} accrued —pemeee 2, 584, 156 


Due to foreign sub- 
3,829,249 oy Saas ak abies 310,831 
84,125 


BARA 
cost of their 


1937 
$ 


1,517,049 
195,968 


629,658 
55,765 460,353 
13,411,884 


288,986 
30,416 
607,104 


407,599 


4% preferred k 5.311000 

stock 5,311,600 ....-- 
x Common stock... 8,123,465 7,623,465 
Paid-in surplus. ._26,365,339 27.689.992 
Earned surplus... 9,672,855 9,978,148 
Treasury stock... zDr49,887 


. 3,657,453 
Other inv. at cost. 709,925 


it, 
and equipment-.21,770,373 
ae 


3,686 ,697 
32,156 


18,532,742 
80,670 
1 


, A PE 53,306,870 48,341,878 Oh ni césed cote “ey 870 48,341,878 
x Represented b 1,410,644 1,209,124 in 1937 no par, value: 
A ucting reserve, for Coe 18 5 677 Sart one s~ 1938 and 
hay itn Wa tat tsa tsae Bis eels Clopehan tetas 
a 
tock. ee udes surtax on pF ad buted profits Hd 5 148, p. 572. 


Associated Gas & Electric Co.—Hearing Postponed 
The Securities and Exchange Commission announced M 7 that the 











Boston 
t y ane, Steck fo Boned on ihe Stock Exchange, 
the Los Angeles 8 5 ee See Pics fae Uark Gare Eaten: 
Weekly Out 


Doe the wadklended March 3 Aanvetnted, Gan ts Thestels Systane sepeess 
net electric wutout of 93,072 520 unite (kwh.). an increase of 
9,020,816 units, or 10.7% above production of 84, 051 L704 tates for a year 


me output, including sales to other utilities, amounted to 98,545,948 
units age gps Ramen week -V, 148, p. 1360, 1160, 1018, 872, 722, 872, 
430, 272, 123; V. 147, p. 4047, 3904, 3755, 3603, 3446, 3302. 


Atchison Topeka & Santa Fe Ry.—Bledsoe Dead— 
Samuel T. Bledsoe, President and Chairman of the Executive Committee, 
died on March 8.—V. 148, p. 1310. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Earnings— 














‘onth uary— 1939 1938 
opened cova Mss 66 ci cakk nce Ce csverns $2,210,919 $1,920,239 
Operating expenses (including depreciation) - ---- 2,104,409 1,939,027 

perating revenue_._______.___--------- 106,509 x$18,788 
 Soeetaeaaenictan.cias inite tae cbkecbdaaaswoe , 43,514 40,519 
pera GR ition ndmedo ane cate de $62,995 x$59 307 
Othe cer mt PP ENE SPD, hl eR Rp AR, as 3,061 3,207 
es GRONII sb oaks Soe ces an wssicciiuacscers $66 ,056 «$56,101 
Seen naneade, a a A eunale 115,624 103/218 
BG Re ee tedd ccm ederhinsnknencedeewes sox $49,567 $159,319 


= lees. 148, p. 872. 


Balaban & Katz Corp.—50 Cent Dividend peta any gps 
ve declared cents per 
stock March 31 to holders of record March 15. This will be the 
ae ivi ee 1937, when $4 per share was distributed. 
—v. » D. 3756. 


Chronicle 


Atlantic Refining Co. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 


1469 








1938 1937 et mY 

Gross income _----_-__._- 125,731,247 131,217,204 113,126,317 101,535,075 
Costs, operating & gen- 

eral expenses. __...-.- 101,603,249 103,957,896 89,784,062 82,326,945 

Net income from oper. 24,127,998 27,259,308 23,342,255 19,208,130 
Other income_-______- 682,142 1,746,116 2,250,297 672,745 
Propor. of earns. of affil. 

See 0G COUEREOES  .> dasuiew 3106 Gilnsiie 2 * jie ene 19,888 

Total income. ._._..- 24,810,140 29,005,424 25,592, ae 19,900,763 
IRE... 00 o entvaieo= 392,80 3u6,614 8/4,308 734,400 
Deprec. & depletion--.. 12,162,575 11,502,296 10,702,180 9,696,294 
Insur. & doubt. rec_-_-_-- 473 ,646 »805 "637,095 51,636 
Intangible devel. costs__ 2,144,990 1,570,964 1,100,565 1, 114,906 
x Taxes, incl. Fed. tax 

(estimated) _ ._..-. -- 5,318,827 y5,199,523 y4,930,546 3,882,930 
Minority interest __-_-.-- 6,638 7,177 y | eee eae 








Balance, surplus __.-- 4,310,659 9,935,045 7,342,197 :970,598 
Preferred divi oo hae rm 592,000 592,000 pe Rea, ae 
Common dividends - - - - - 2,663,999 2,663,999 3,335,500 2,670,806 
Divs. cap. stk. (min. 

INROINDG) Go Pac Geksck. 6,384 Pan See’ Oo CSA. 

a Ona 1,048,276 9.87}. 739 3,563,372 1,299,792 
Shs.com. out. (par $25). 2,663,999 2,663,999 w 008 o 901 
Earns. per sh. on com- -- $1.39 $3.51 $2.5 $1,49 


x In addition to the amount of taxes above there was eld: oe (accrued) 
for State gasoline and Federal excise taxes the sum of $24,194, 468 in 1938, 
$24,700,423 in 1937, $21,932,328 in 1936 and $19,177,521 in 1935. y aad 
cludes $3,175 in 1937 and $3,145 in 1936 surtax on undistributed profits 








Consolidated Balance Sheet Dec. 31 : 
1938 1937 1938 1937 
Assets— $s $s Liabtlities— 

y Plant, eq.,&c.142,172,291 134,126,471|Common stock. 66,599,975 66,599,975 
Invest. oth.cos. 4,459,93 . é Cum. pref. stock 

Marketable secs. 378,061 389,376] (par $100)... 14,800,000 14,800,000 

Accts. and notes Long-term debt. 25,406,849 508,858 
receivable__.. 11,694,594 11,553,425] Long-term debt 

Oil inventories.. 21,827,938 24,594,492| (current)... 194,818 5,648 

Mat’ls & suppl’s 2,723,447 3,504,752) Accts. payable. 5,157,468 6,655,755 
Due from empl’s 41,680 62,073} Notes and loans 

CRA Sas cueass 4,360,547 5,790,918] payable..... -.-.-.. 11,786,676 

Oth. curr. assets 118,692 160,252 | Tax liability... 4,217,972 180,626 

Spec. trust fund 73,985 61,800} Accrued items __ 36,629 ,211 

Prepaid & def'd Oth. curr. liab_- 14,348 13,962 

charges .._... 1,207,262 580,536 | Deferred items _ 114,638 489,522 
Cap. & surp. of 

minority int_- 10,899 10,645 

Reserves ..____ 8,433,873 8,839,227 

x Surplus -. .._- 73,270,967 71,733,501 

I oa sao ie 199,058,436 186,212,606| Total___.__- 199,058,436 186,212,606 





x After dodueting some of cost of treasury stock over par of $336,338. 


y After reserves preciation, depletion and amortization of 38; 165,- 
¥91 in 1938 and $90, Sin 085 in 1937.—V. 148, p. 572. 


Atlas Plywood Corp. (& Subs.)—Zarnings— 























6 Mos. End. Dec. 31— 1938 1937 1936 1935 
Gross profit from saies.. $263,444 $441,934 $435,458 $247 ,530 
Sell. admin. exps., 

taxes, &c..........-- 195,948 217,264 155,082 141,112 

Net fit from sales __ $67,496 $224,671 $280,376 $106,418 
Other income... -_------ 11,973 9,570 15,264 8,489 

Total income. -_------ $79,470 $234,241 $295,640 $114,907 
Interest charges... ---~-- 4 1,571 ¥ 43,560 
Cash discount on sales __ 14,160 22,922 20,461 13,089 
Miscellaneous charges- - 1,307 :703 3.342 18,768 
Provision for Federal in- 

come taxes (est.)...-- 4,650 24,420 28.000 -.-«-- 

Net profit.........-- +324 $181,624 $210,385 9,490 
Surplus balance June 30- 211 628,266 341,284 $52:508 
Discount on debs. reacq. 

SEG ibddkeed| -nadase . >). cehobee CrO 308 . suxebe 
Preferred atouk dividends 39,279 PRIS =>. vecmiinewn)  sebiebe 
Common See 135,852 65,550 ...-.-- 
Surplus adjustanents.. wEgR Dr989 uae etéeia” Sees 

Earned surp. Dec.31. $603,267 620 $494,412 $245,488 
Earns.per sh.on com.stk. $0.1 1.04 $1. $0 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 TAabiitttes— 1938 1937 
OOP. ccc cnctikane $145,415 $195,364) Notes payable.... $100,000 $250,000 
Notes & accts.rec. 255,948 200,578 | Accounts payable. 84,151 105,566 
Life insur.—Cash Prov. for Fed. inc 

surrender value. --_-.-.-- 14,242] taxes (est.)_.._- 23,794 45,510 
Inventories... -- 1,128,967 1,144,350] Accrued Mabilities 76,847 50,251 
Advznce on lumber for con- 

& opers- 45,581 106,199 8. .2..), 63,526 70,462 
Deferred charges - - 40,378 22,308 | d Cum. conv. pref. 

Sinking fund assets = ------ b34;100| stock_......__- 1,251,300 1,301,460 
Reacquired securs- e4,960 c3,074|a Common stock 

assets ...... 21,324 6,291 (no par) ......-. 1,844,492 1,747,867 
Notes receivable Earned surplus - .. 26 630,620 

from employees. 6,630 8,190} Paid-in surplus. _- 78,257 80,507 
Plant property, 

uipment, &c.. 1,632,726 1,642,909 

~beteats..... 823, 882,1 

v. in advs. to 
we cos.. 20,460 22,491 
Goodwill _..-...-- 1 

RE eke ean $4,125,634 $4,282,244 TOO on de cctus $4,125,634 $4,282,244 

addition to o iat Pi dee 027 in 1937) shares of common stock 
oui a 65,073 in 1937) shares issued to registrar 
for the cumulative ‘co al 5 ie ore b 1,705 
shares pee ded 4 preferred at denied shares 
cumulative convertible preferred stock at oak. Ky ie ted by 7 of 
$20 par. e 317 shares preferred stock in treasury at ree 147, p. 2081. 


aw , Cos lieinen ; 22 6 ents poy share on the common 
tors have deci a div’ tr) cen on ot 
stam payable April I 1 to holders of record 20. y, romuier 
quarterly dividends of 20 cents per share were duninatel” m7 addition 
extra dividends of two cents pe share were paid on Dec. 27, 1938 and on 
Dec. 27, 1937.—V. 147, p. 3756 


eae Hydro-Electric Co.—Earnings— 











Feb. 1939—Month—1988 1939—12 Mos.—1938 
pee ae $179,313 $2,242,046 $2,225,965 
Operating expenses - - - - - 62,573 61,036 699,718 647,050 

Saaaeence 31.500 27°000 372,684 : 

Deprocitiall...220c2.. 12'543 11,096 164°335 «159317 
‘ Be 1,970 $80,181 $1,005,308 $972,398 
ot ere: Se 24010 ~ ‘306/943 288/125 
a es ae $57,396 $56,170 $698,365 $684,273 
ole dil aden 25°483 : 305.794 305.794 
Div. on com. stock... -- 21 "722 21,722 260 ,659 231,697 
Re a Seheet $10,192 $5,966 $131,912 $146,782 


Balance 
—V. 148, p. 1312. 
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Barker Bros. Corp.—Pension Plan Voted— 

At the annual stockholders’ meeting on March 3, holders of more than a 
majority of the common stock ratified proposal of management authorizing 
execution of a pension trust agreement dated Dec. 19, 1938, entered into 
by the comps: ny, with California Trust Co. as trustee, and a number of 
employees he seuaoment is not only a pension plan, but also in the nature 
of a profit’sharing plan 

The plan provides that participating employees contribute 5% of their 
annual salaries to the trust. Commencing in 1940, the corporation will set 
aside each year a sum equal to 2%% of net profits during the pr 
year. The contributions by the company and employees will be used to 
purchase annuity contracts from legal reserve life insurance companies for 
each participating employee. It is provided in the agreement, however, 
that at no time ou 5% of the salaries of all participating employees exceed 
the sum of $13,7 

To initiate the plan, the corporation made an original contribution of 
$23,203 in December, 1938, and agreed to make a further contribution of 
$12,395 for the year 1939. Participating employees under the pat trust 
agreement number 25, all holding executive positions.—V. 148, p. 1161. 


Barnsdall Oil Co.—Annual Report— 

E. B. Reeser, President, says in part: 

“Company co-operated with the pegueetery commissions of the major oil- 
producing States in their effort to balance the production of crude oil with 
ares aaman d, and to reduce the stocks above ground to reasonable 
wan amounts. Notwithstanding a very large increase in Illinois, where 

al restrictions are in effect, the work of the commissions was very 
AR. ad Total stocks of crude oil in sotrage were reduced 33,000,000 
—, ‘and stocks of gasoline at the end of the year were substantially 


below those at the end of the previous year. 
a industry is in better statistical condition than at any time in recent 


Company is not directly concerened with the price of gasoline, but the 
unremunerative prices which prevailed throughout the entire year necessarily 
pa penny the price of crude oil at the wells, with the result that , in the 
last quarter of the year substantial reductions were in crude prices in 
all | roducing areas east of the Rocky Mounta 
he average cost of producing oil by the entire industry is in excess of 
present crude prices, and it seems reasonable to expect that prices will be 


eased in the near future.’ 
“D the year company completed 68 net wells, of which 58 were 


productive and 10 were non-productive. These wells were driiled to an 
average delth of about 5,000 feet. The average price ved by Barnsdall 
for crude oil was $1.16 per barrel, as compared with $1.18 per barrel in 1937. 

Barnsdall's total production in 1938 was 8,500 ,241.67 barrels. 


Summary of Acreage and Wells in the Several Producing States 
Net Acreage 








Gross et Operated Unopasted 
Ce ne Cana kame 188 138.50 5,378.48 6,494.62 
NS. 75 a tad a ts'cn cs rca eg tn 18 18. 80.00 4,359.54 
asihive rp rosennenanwmmel: wate” — 0b ema 5,646.53 
SRE (Aon MARS RE 5 IS 151 98.50 1,836.70 92,850.07 
I asin: a ese ms ae alibie a 8 8.00 225. 1,713.50 
| ie RET RS BE 33 17.50 11,857.92 12,675.33 
New Mexico. ....-.-.------- 19 19.00 936.96 20,286.78 
Ph wacescccacdwaws 1,365 1,176.73 253.66 14,170.07 
eee ae at aire 
va a “e-em eee e " . . 
ME Li ea dadwadiee 344 222.75 19 ear AT 57,806.66 
West Virginia... .....----- 255 253 18,857 .52 3,923. 
Total—Dec. 31, 1938--.-.- 2,726 2,285.24 86,857.71 220,828.09 
Total—Dec. 31, 1937----- 2,818 2,375.52 85,959.44 262,417.12 


During the poe company sold or abandoned 148.28 net wells, as against 
102.p9 net wells in the preceding year. 
The consolidated balance sheet and statements of income 
and surplus are given in the advertising pages of this issue. 
Consolidated soe Account for Calendar Years 


Calendar Years— 1937 1936 
Gross sales & eosnings..913, ioe S17 $13,832,391 $11, 101 221 $12. os, 134 
09% 4,976 3:731.097 8,378,696 

















Oper. & gen. expenses. - . 4,475,093 ’ 115 ’ 31, 
Gross income ---.-.-.-.-. $8,020,324 $8,856,276 $7.370,124 $4,319,438 
Other income. -_-....--- 512,026 1,084,714 260,080 266,143 
Total income. --_..-.-. $8,532,350 $9,940,990 $7,630,204 $4,585,581 
Interest paid_...-.-..--- 5 170,181 53,681 56,509 
, a ee eae 1,018,277 1,042,606 645,631 355,665 
Depreciation. -.-.....-- ,290 1,423, 950,4 1,565,774 
Lease purchases... ..--.- 615,577 2,730,576 1,006,7 513,983 
Intang. develop. costs... 2,526, ‘889 2,666,240 2.716.387 1,358,257 
Loss applic. to min. int.- Dri7,467 Dr4 384 Cr5,289 C75 ,744 
et profit.....-...-.. $2,837,897 $1,903,029 $2,262,545 $741,136 
printed Hash amen Lee 2 Hts 
cap. wa 
‘share. .._- 1.26 $0.84 $1.01 $0.3 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 TAatilities— $ 3 
a Property...-.-.-. 11,416,401 11,628,527 | b Capital stock. __11,251,720 11,251,720 
Invest. in affil. cos. 7,746,671 8,246,992/ Accrd. int., exps. & 
Deferred -- 836,899 275,140| taxes, &c.__..- 822,730 1,115,450 
OME: 2c aliscsed 1,549,524 1,207,679 Deferred liabilis.- 5,089,201 3,861,743 
Barpsdall stk. held ,000 ,000| Accounts payable. 1,060,382 1,387,849 
Employees’ stoc Cap. stk. & surp. 
¥ iv: ee ee ee of fin. co. not 
Accts. receivable... 2,371,449 ‘ owned by Barns- 
Notes receivable _- ,100 117,430 dali Corp... --.- 140,720 135,470 
Inventories -_ .-- .- 830,002 1,362,159|Loansfrom broker c308,600 ____.- 
Notes payable.... 214,946 904,875 
Pur. oblig. due 
Pee 27,676 37,222 
Capital surplus _ -- 6,436,937 5,378,325 
Earned surplus. __def489,695 1,018,360 
etnies dom eine 24,863,219 25,091,013 Total___......24,863,219 25,091,013 





Senrotation and fotion, of 301 008 268 te 1988 and 
in moet b Par A employees stock subscriptions 


aie -—V. 148, p. $72 


Beattie Gold Mines, Ltd:—ZJnterim Dividend— 
Directors have declared an interim dividend of Bre cents per share on 
the common stock, no par value, payable April 3 to holders of record 
15. Like amounts were d on Dec. 20 and on Aug. 20, last. 


—V. 148, p. 724. 

(The) B-Ettes Corp.—<Stock Offered—Swart, Duntze & 
Co. announce that a public offering of 50,000 shares of com- 
mon stock of the corporation, manufacturers of tam 
has been completed. The stock was priced at $2 per 


Bishop Oil Co.—Initial Dividend— 
Directors 


have declared an initial dividend of 2 cents 4 conts per shi share on the > 
15 to holders 


This 
aa thet Bishop 0 ONG Corp. ee had. Retishiaien 
:2% cates on Dec. 15, last; 5 cents on Sept. 18, yoy 
y regular quarterly dividends of 7% cents per share.—V. 


p. 1313. 


Bliss & Lough lin » Inc.-Common Dividend— 
Directors ha vidend of 25 cents per share on 
ey "par $5, Payable March 3} bo helsere of Fours Dtasce 
was paid on Jan. 5 last, 

shares since Dec. 24, 1937 


cents in addition to a 
distributed.—V. 148, p. 


the common 
is. A dividend 
this latter thefirst dividend d 
when an extra dividend 25 
ule quarterly dividend of 50 cents per share was 





Mar. 11, 1939 


Chronicle 
Bell Telephone Co. of Rennarivanign- mink: 


Calendar Years— 1938 193 1935 
Local service revenues __ $48, 56. 840 $48,362, ‘199 $46, 53" “168 $44, 203, 510 
Toll service revenues__- 16,807,717 17,345,236 16,195,119 14,237,338 
Miscellaneous revenues. 3,534,757 3.311 .210 2:945.874 2,704,786 


NES is lot tyoh te eens $68,912,313 $69,018,646 $65,654,062 $61,145,634 
Uncoll..oper. revenues _ - 353 .792 213,097 170,633 237 639 























Total oper. revenues-_ - $68,558,521 $68,805,548 $65,483,428 $60,907,995 
Current maintenance... 13,768,474 14,131,851 12,984,917 11,884,658 
Depreciation expense... 11,413,740 11.720,040 11,300,395 11,880,497 
Traffic expenses ___---- 8,566,460 8,673,147 7,920,543 7,527 .298 
Commercial expenses... 5,692,573 5,812,157 5,506,135 5,411,232 
Operating rents - -- -- --- 1,521,478 1,531,888 1,461,950 1,475,033 
General & misc. exps.— 

Executive & legal deps 577 ,744 511,709 496,921 496 669 

Accounting & treasury 

departments ___-___ 2,500,150 2,420,935 2,266,097 2,187,374 

Prov. for empl. service wf 

weusieee .... 226s 710,684 679,551 726 407 777 930 
Empl. sickness, acci- 

dent, death & other 

benefits. ......--- 419,716 440,289 405,389 368 ,533 
Service rec'd under 

license contract - -- 954 ,004 960,559 907 .526 851,929 

Other generalexpenses 1,444,754 711,093 626.747 704,078 
Exps. charged construct. Cr386,297 Cr416,537 ©Cri81,055 Cri139,931 
DS 5 cio eteatans Raia 881,845 5,775,837 4,947,170 3,565,769 

Net operating income-$15,493,194 $15,853,027 $16,114,282 $13, o}6. 923 
Net non-oper. income -- - 006 Dr80,357 Dr40 A468 71,557 

me avail. for fixed i 

Ce, aE $15,496,201 $15,772,670 $16,073,813 $13,988,481 

Int. on funded debt_... 4,250,000 250,000 4,551,396 4,837,343 

Other interest. _-_-—----- 1,027 ,983 951,458 660,495 55,229 
a i. debt disct. a 

RE Se 110,857 110,857 115,216 123,011 

other fixed ‘ghauues siti wen 56,469 74,153 90,191 107,933 

Net income. -.....--- $10,050,890 $10,386,201 $10,656,515 $8,164,964 
Divs. on pref. stock 

Ee). sccmhthob ac = 1,300,000 1,300,000 1,300,000 1,300,000 
Divs. on common stock. 8,800,000 8,800,000 8,800,000 6,600,000 

BUNINNG . inmenhs canes eM. 109 $286,201 $556,515 $264,964 
Shs. of com. stk. ou 

‘Standing ing (par $100) -- 1,100,000 1,100,000 1,100,000 1,100,000 

ocala $7.95 $8.26 $8.51 $6.24 

x The oo com: y did not consider that it had any undistributed earnings 
1937 or 1936 in respect of which provision for surtax should have been made. 


Comparative Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s Tabtlittes— $s s 
Telephone plant .325,303,385 320,462,275| Common stock _110,000,000 110,000,000 
Other investm’ts 443,442 459,326 | Preferred stock. 20,000,000 20,000,000 
Misc. phys. prop 1,563,282 2,589,105] Prem. on capital 
Cash&spec.dep. 1,519,306 1,557,772| stock.....--- 771,226 771,226 
Working funds. 223,219 238,469 | Bonds______--_- 85,000,000 85,000,000 
Mat’l & supplies 2,428,969 2,960,289/ Adv. from Ame 
Notes receivable 91,7 ae Tel. & Tel.Co 9,850,000 9,612,500 
Accts.receivable 6,660,440 6,316,528} Notes sold to 
Prepayments --_- 838,194 771, trustee of pen- 
Dis. on funded sion fund__.. 11,616.868 12,125,578 
CO EGS 1,577,796 1,688,653) Cust.dep.& adv. 
Other bill. & paym’t 1,530,718 1,459,725 
debits ...._-- 639,850 689,859 | Accts.pay .& oth. 
curr. liabilities 3.619.153 4,193,002 
Acerd. liabilities 
not due__.___ 6,463,042 6,272,320 
Deprec. reserve. 79.446.961 74,934,620 
Def'd credits & 
miscell. res__- 51,456 139,591 
Surplus_-...--_- 12,940,189 13,226,846 
Total _____..341,289,612 337,735,409! Total___-_--- 341,289 612 337,735,409 
—V. 148, p. 872. 


Bigelow Sanford Carpet Co.— Director— 














James D. Wise, of the law firm of Wri right, Gordon, Zachry & Parlin, of 
New York City, has been elected an additional director of this company. 
—V.148,p.1 62. 

Birmingham Electric Co.—EZarnings— 

Period End. Jan.31—  1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues _-__-_-_ 53.749 $654 ,033 =. 464 i a 662,291 
Oper. exp., incl. taxes_- 498.561 502.783 5.694.104 5.717.438 
Amortiz. of limited-term 

investments__.-- ~~ 310 311 3,733 3,734 
Prop. retire. res. approp. 50,000 50,000 600 ,000 610,000 

Net oper. revenues... $104,878 $100,939 $1,166,564 $1,331,119 
Other income (net) - _--- 434 365 4,233 7,676 

Gross income- __----- $105,312 $101 aM $1,170,797 $1,338,795 
Interest on mtge. bonds _ 45,750 45,750 549,000 549,000 
Other int. & deductions _ 4,326 4,282 52,463 51,901 

Net income_----__-- $55,236 $51,272 $569 334 $737 ,894 
x Divideuts: a licable to preferred stocks for the 

period, whether paid or unpaid__.........__- 429,174 429,174 

PR o 2 Koechdiivcebsebhtedeneeentiacas= $140,160 $308 ,720 

x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 

to $1.75 a share on $7 ‘erred 


stock, were Ls on Jan Pe Tos. 
Dividends on these stocks are cumulative.—V. 148, p. 1313. 


Bond Stores, Inc.—Sales— 
Period End. Feb.28— _1939—Month—1938 
EEE SEP IE SONae $1,077 ,063 $861,488 
—V. 148, p. 1020. 


Borg-Warner 
The Norge division of 
immediate mn stepped 


1939—2 Mos.—1938 
$2,465,257 $2,097,407 


-—Orders— 
ed « tion has orders on hand for 50,000 units 
ing to Howard E. Blood, President. aoe 
duction has been up as far as possible to handle the large 
If all orders are filled d raene 20 suttetatee. shipments will 
ieee ahead of March, 1 AF eR | ts were shipped. Orders 


ioe company’s "s Detrolt Var hy ‘Stove division also reported that orders 
received in January and A. the current year were 279% ahead of 


the ~ hey: 

E. J. cs Manager. ‘said that $300,000 worth of orders were 
received d feraicure mart week im Chicago. This was nearly three times 
gt ages business booked in the 1938 mart week. he said.—V. 148, 
Pp ‘ 


Boston Elevated Ry.—Larnings— 





® Month of January— 1 1 
Total DRG fa an & sokdn cae ibe caswotccunees $2,320,886 $2,335,679 
Total operating expenses. _---.------------------ 1,576,407 1,688,450 
Federal, State & municipal tax accruals__...----- 138,283 155,276 
Rent for leased roads - -_ ------------------------ 103,259 2 
Subway, tunnel ‘& rapid transit line rentals-- --~ --- 235,67. ‘ 
Interest on bonds... ...-..-------------------- 329,374 329,374 
Miscellaneous items-----...--.----------------- 7.93 7,96: 
Excess of cost of service over receipts. -..~.--.--- $70,049 $184,235 


—V. 148, p. 1162. 
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Bralorne Mines, Ltd.—£zira Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to a quarterly dividend of 20 cents per share on the common stock, 
no par value, both payable April 15 to holders of record March 31. Like 
amounts were = on Jan. 14, last, and previously regular quarterly 
dividends of 15 cents per share were distributed. In addition, extra 
one + ie gue were paid on Oct. 15, July 15 and April 14, 1938. 

Pp 


Borden Co.—Company Reports 1938 Net Earnings of 
$6,641 ,205— 


Earnings for the year ended Dec. 31, 1938, of $6,641,205, which are 

3.1% of sales from operations all ove the Uni States and Canada and 
from export markets, are reported by the company. This is a gain of 
$350,553 over 1937. Net earnings are $1.51 a share on the 4,396,704 
shares of $15 par vaiue common stock in 1938 contrasted with $1.43 a share 
on the same amount of outstanding stock in 1937. 
«Theodore G. Montague. President, in his letter transmitting the report 
to the company’s 47,668 stockholders and 27,500 employees said that he 
beligves that ‘‘a real partnership exists between these two most important 
factors, because of the investments both have made in our business. The 
stockholder has invested his savings, the empioyee his daily services. 
Neither can prosper long at the expense of the other. The management of 
the company is ever mindful of this important relationship. Both are 
entitled to a compiete and understandable accounting by management.’ 

In his comments Mr. Montague calls attention to the fact that the gain 
in earnings was made in a year characterized by depressed business condi- 
tions and lower prices unit. Net sales last year were $212,038,654 which 
was a decline of $25,523,017 compared with 1937. However a reduction of 
$26,292,301, or 11. 4% in operat costs in 1938 enabled the company to 
more than offset the decrease in sales. Several divisions experienced 
gratifying increases in both unit and dollar sales. 

The report pointe oss that dividend payments of $6,155,385 went to a 


record number of shareholders, and that no one person owns as much as 1% 
of the total. Of 47, 663 stock owners, it is stated that 42,458 own less than 
100 shares, and only 5,210 own more than 100 shares. 


Taxes of every nature paid by the company last year totaled $6,577, 060, 
the t amount in any year of the eer: shistory. Such taxes almost 
equaled nat earnings and exceeded dividend ts by $421,674. ‘Taaes 
were equivalent 2 $239 per employee, or $138 for every s hol 

Comment pon federal anti-trust proceedings in Chicago against 
certain milk i, the milk producers coo tive association, the milk 
drivers union and certain officials of the C icago Board of Health, Mr. 
Montague pointed out that these ngs indicate striking incon- 
sistencies | in national governmen ie ae particularly as to the price structure 
of the cooperative Fe ey Ky products. He said Lr 9 the milk 
dealers, inclu hich is among the defendants, found themselves 
compelied to pay the cooperative’s price to secure milk; to 1 Day union wages; 
aud to meet the requirements of the City Board of Hea 

Stating that no monopoly does nor can exist in the fluid ‘milk industry in 
Chicago, Mr. Montague said: 

However, if such a monopoly is considered to exist, certainly em 
and Borden stockholders have not been receiving any benefits therefro 
as our fluid milk operations in Chicago Metropolitan area have pastamned 
an average ioss from operations of about $312,000 per year for the tast 
six years.”’ 

e remarks of ‘Theodore G. Montague, President, together with com- 

parative income account and balance sheet figures are given under ‘‘ Reports 
and Documents” on subsequent page.] 


Consolidated Income and Profit & Loss Statement for Years Ended Dec. 31 














1938 1937 1936 1935 
a i ce a areas 212,038,654 237,561,672 235,544,538 229,888,089 
b Noi operating profit_. 7,812,446 7,043,164 9,266,042 5,657,543 
Other income (net) - ---- 460,130 446,136 453 ,967 339,559 
Gross income_------- 8,272,576 7,489,300 9,720,009 5,997,103 
Federal, &c., tax (est.).. 1,602,889 1,168,661 1,702,483 1,020 ,946 
Maint.exp. on properties 
not essential to oper - 28,483 29,987 96,035 133,808 
Net income. -_--.--.--- 6,641,205 6,290,652 7,921,490 4,842,349 
Common dividends -_- - - - 6,155,386 7,034,726 7,034,726 7,034,726 
Miscellaneous debit.... ------ Gta es NiSanee hae 
Balance, deficit. ----- sur485,819 1,446,446 sur886,764 2,192,377 
Previous surplus_ ------ 19,722,003 21,165,450 20,281,687 22,474,064 
Totai surplys____---- 20,207,822 19,722,003 21,168,450 20,281,687 
Shares com. stock o't- 
standing (par $15) --- 4.408 704 4.008.708 4:06 738 4.208 708 
— per share_--- ~~. $1.51 $1. $1. $1. 


b After cost of sales and expenses, inciuding y BT tg ($6,183 ,922 : 
1938, $6,256,676 in 1937, $6,344, 633 in 1936, and $6,481,667 in 1935), 
insurance, property taxes and all mfg., selling, admin. and general expenses, 
after deducting miscellaneous operating income. ec Write-off of unessential 
properties after application of reserves, less proceeds of $748,965 from dis- 
posals during the year. 


Consolidated General Balance Sheet Dec. 31 


























1938 1937 1938 1937 

Assets— $s $s Liabilities— 3 $ 
a Prop. account 65,806,628 66,068,361] b Capital stock. 65,950,560 65,950,560 
ep 19,701,562 15,545,029| Accts. payable. 7,738,917 9,807,599 
Receivables._... 11,853,859 14,054,958} Accrued accts. 
Marketablesecs. 5,601,190 5,776,198 taxes, &c_... 4,973,195 4,206,199 
Finished goods. 9,754,268 9,699,411| Deferred credits 526,243 254,738 
Mat’! & supplies 6,454,517 7,967,944| Insurance, con- 
Mtges. & other ting’cies, &c., 

rec.(not curr.) 2,571,318 2,669,386 reserve...... 8,526,131 8,289,584 
Deferred assets _ 657 .263 653,535 | Farned surplus. 20,207,823 19,722,003 
Trade’ ks, pats Capital surplus. 14,477,738 14,204,141 

goodwill. ...-. 1 

ER ian ile ws 122,490,607 122,434,824 Fe ak ernie « 122,400,607 122,434,824 

a After deductin my cf mee per of $36, 00. 621 in 1938 and $37,268,580 
in 1937. b Par value $15.—V. 148, p. 

Bridgeport Brass Co.—EHarnings— 

Calendar Years— 1938 1937 1936 1935 
Gross sales, less returns 

| ee IE ERP ARS $13, 132,125 $21,047,799 th rry io it city 485 
Cost of goods sold _-_---- 11,840,221 18,671,098 577 317,052 

Gross profit from oper. $1,291,904 $2, aoe. a $2, 13. 255 $2,221,434 
De ITE Tee 201, 697 167,448 
Sell. & admin. ex ete 125.656 | 177. 391 1 079. 912 1,039,091 
Prov. for doubtful accts. 27,185 ae... .. avppect-24s seuaaa 

Net profit from opers.loss$62,574 $970.166 $1,504,647 $1,014,895 
Other income—lInterest : 

& discount, earns., &c. 37,117 114,233 71,109 36,618 

Gross income___.-_-- loss$25.457 $1,084,399 $1, 575. 756 $1,051,513 
Interest expense _ - - - - _- 65,528 1,828 5,269 31,669 
Cash discounts allowed _ 112,613 185,390 136, 666 102,719 
Provision for bad debte. jj§$ -..... .-.---- 35,961 29,701 
Ca a hk Sent ieee = woke lh 724 

Extraordinary charges -_-_ SIE fh dino ened) bagelene kul eae 
Prov. for Fed. & State 

inc. & cap. stock taxes .....- 151,500 264.156 140,082 
Prov. for Federal surtax.  -__.-- 12,500 gf: Re Na 

Net fit for year__ _loss$251,900 $733,181 $1,076,202 $726,618 
Dividends... RR PRES ng aoe 667 ,133 758,714 243,866 

PERO nin 2 a2 copa def$251,900 $66,048 $317,488 $482,752 
Shares of capital stock__ 926, 926.990 739,592 648 304 
Earnings per share - - - - - Nil $0.79 $1.46 $1.12 


x Consists of $26,064 loss from hurricane damage and $22,237 machinery 
and equipment changes resulting from the change-over to the new mill and 
other extraordinary items. 
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Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s $s Liabilities— $s $ 
CO ass LS 628,284 696,855 | Accounts payable. 393,684 166,644 
Accts. & notes rec. 1,351,780 1,213,406] Accruals & reserve 101,500 112,893 
Inventories _....- 3,796,315 3,998,498] Res. for Federal & 
x Accts. rec. (not State taxes __--_- 92,876 210,866 
current __..___. 86,770 77,859 | Notes payable, not — 
Prepaid expenses & current ___....- 2,500,000 + setie 
defd. charges... 270,359 195,155} Reserves___.._..- 476,144 545,378 
Invest. & advances 60,176 40,777 | z Capital stock... 7,834,654 7,834,654 
PET Sia 495,223 511,074] Earned surplus... 1,327,906 1,540,161 
y Bidg., mach’y & 
equity in auto & 
ueks... <-s..08 a6,037,867 23,676,971 
Total __._.....12,726,764 10,410,595 ns, ninin mien 12,726,764 10,410,595 
x After reserve for doubtful accounts of $54,963 in 1938 and $57,949 in 
1937. y After reserve for depreciation of $4,196,143 in 1938 and $4, 194.069 


in 1937. z Represented by 926,990 no par shares. a Includes 9 337 
($1,300,207 in 1937) for construction work in progress.—V. 147, p. ere. 


Boston & Maine RR.—Abandonment— 

The Interstate Commerce Commission on Feb. 27 issued a certificate 
permitting abandonment by the road ae art of its so-called Milford Branch 
extending from Pepperell Station in the town of Pep Middlesex 
County, Mass., to a po about 2 7300 feet south of the South Milford 
station in the town of Milford , Hillsborough County, N. H., approximately 

13 miles.—V. 148, p. 1313. 


Briggs Mfg. Co.—Dividend Halved— 
® Directors on March 3 declared a dividend of 25 cents per share on the 
common stock, no pe value, payable March 30 to holders wa record March 


17. This compares with 50 cents paid on Dec. 24 last; 25 cents paid on 
Sept. 30 and June 30 last; $1.50 paid on Dec. 23, 1937; $1 paid on t. 30 
and June 25, cents paid on March 31, 1937; an extra dividend of 


$1 paid on Dec. 21, 1936, and an extra dividend of 50 cents in addition to 
a : quarterly dividend of 50 cents paid on Oct. 31, 1936.—V. 147, 
p. 3605. 


Broad Street Investing Co., Inc.—Dividends— 

Directors have declared a dividend of 20 cents a share on the capital 
re N peng April 1 to stockholders of record March 20. Thi 

aid on Jan. 3, last; 14 cents paid on Oct. 1, 

Ms on a 1 aed April 1, 1938; 21 we paid on Jan. 5, 1938; 1 ld cents on 
Dec. 24, 7; 35 cents paid on Oct. 1, 1937; 30 cents paid on July is a 
25 cents paid. on April 1, 1937; $1 ‘5° paid on Dec. 18, 1 and 
quarterly dividends of 2() cents per share -paid from Jan. 1933 to and 
including Oct. 1, sagt In addition ~*~ ouire dividend of io” cents per share 
Was pai , 1936.—V. 148, p. 


Brockton Gas Light Go. Sales 


on Jan. 




















Calendar Years— 1938 1937 1936 1935 
Gross earnings_____.__- $825,986 $808, - $830,315 $836,494 
Oper. expenses & taxes -_ 748,910 743,05 691,999 606.755 

Net earnings. -.....- $77 ,065 $64,598 $138,316 $149,706 
Other income____.....- 16,250 20,360 14,713 12,421 

Gross income... -.- $93 323 $84,958 $153,029 $162,127 
Income deductions. -_ ~~ 36,609 29,628 33,025 40,720 

Net income----.-_---- $56,714 $55,330 $120,005 $121,407 
|| REE R ic. 47,703 47 ,703 47 ,703 Aol 

MIGMOG io sce cutee $9,010 $7 ,€27 $72,302 $37 ,926 


Balance Sheet Dec. 31, 1936 


Assets—Plant and equipment, $4,096,321; oye ag te a) prop- 
erty, $7,.U4; other investments (at cost), $6,019; cash, accounts 
receivable, $259,617; materials and s plies. $137 9.9; p prepaid accounts, 
$7,776; debt discount and expense, $9 0 7; total, 

Liabilities—Capital aX ($25 par), $2, 91 Sob e — 000; 
accounts payaiie. $37 ,2 oe; congamaere’ deposits - accrued liabilities, 
$14,434; unadjusted credits, $156; reserves, $297,847; oqugnnaaions for 
extensions, $100; surplvs, $446,148; ‘sotal, $4,632,558.—V_ 1 7,p. 104. 


Butte Copper & Zinc Co.—Larnings— 


n notes, $050, 











Calendar Years— 1938 1937 1936 1935 
x Receipts from lessee... __---- $126,019 $5/,954 $79,205 
Other income -- - - - _- - - - $5,597 6,796 6.765 4,512 

Total income__-_____- $5,597 $132,815 $64,719 $33,717 
General and office exps., 

Cee: Hess OS. 5s 24,645 31,495 36,908 25,065 
OCR CRON ck ck i ieee 3 oweeast Sie: a ee 

Nes grmlles oun Sui ces 1oss$19,048 $101, 320 $27,811 $58 652 
Dividend declared..... ------ 60,000 BO:600 it. SS aes 
Earns. per sh. on 600,000 

shares capital stock - - Nil $0.17 $0.04 $0.09 


x Receipts from lessee operator of company’s properties, being 50% of 


net smelter returns. 
Balance Sheet Dec. 31 


Assets— ° 1938 1937 + Liabilities— 1938 1937 
Mines and mining Capital stock... $3,000,000 #3,000,000 

CONE Si. « witié $3,361,841 $3,360,892 | Accounts payable - 1,387 2,191 
Investments __._- 147,425 185,715| Taxes accrued_-_-_ 748 5,833 
Accts. receivaole- 984 6,715) Unclaimed divs -- 1,428 1,437 
OOM. in weccdaontn 26,999 8, 871 BUS RGR 6 ine cuen dis 533,686 552,733 

Total__.__._..$3,537,249 $3, 562, 194 y Aa pagepenen $3, 537, 249 $3,562,194 


—V. 148, p. 1163. 
Canadian Breweries, Ltd. (& Subs.)—LZarnings— 











Period End. Jan. 31— 1939-—3 Mos.—1938 1939——12 Mos.—1938 
Profit from operations, 
after all taxes, except 
income taxes. ------- $191,746 $181,548 $1,140,141 $958,152 
Other income---_-_---.-.-- } # 1,567 4,532 72,877 
Total income----_---- $194,277 $183,115 $1,234,673 $1,031,030 
BOGIES din co cideicdiads m 24,371 21,702 104,718 97,750 
Prov. for depreciation - - 119,726 121,896 472,596 422,520 
Prov. for Fed. & Prov. 
Se a. thine kt saaghiedl 139,197 115,375 
Net profits applic. to 
Sr tcc. tetee eee 70,728 -82,717 
POUR. cncvickawkanen $50,181 $39,517 $447 435 $362,668 
Consolidated Balance Sheet Jan, 31 
1939 1938 1939 1938 
Assets— x $ Liabilities— . $ 
Ce 0 in ws naib $334,793 %$170,574| Bank loans & over- 
Investments... - 347,965 174,646 draft (secured). $622,637 #%583,901 
Accts, and bills re- Accts. payable and 
ceivable (net)... 237,498 296,557 accrued liabils.. 478,601 616,861 
Inventories... .-- 1,749,155 1,958,936) Federal and Prov. 
Int. in & advances income taxes... 183,512 -..-.. 
to affiliated cos. 115,289 62 218| Mortgage payable 32,100 40,000 
Prepaid expenses. 297,985 300,525 | 534% series A sink- 
a Land, buildings. ing fund debens. 1,300,000 1,300,000 
plant and equip. 7,108,216 7,068,039| Min. int. insubs.. 1,052,810 1,048,654 
Other investments 341,150 430,296 | b Capital stock... 4,918,960 4,918,154 
Capital surplus & 
distributable sur 1,943,432 1,954,219 
py | Pe ee 10,532,052 10,461,790 Be + bob eee 10,532,052 10,461,790 





a After Conecintion of $5,179,774 in 1939 and $4,868,112 in 1938. 
b Represented by 163,428 cumulative sinking fund convertible ‘erence 
shares of no par value ae 674,667 (673,561 in 1938) common shares of 
no par value.—V. 148, p. 874 
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Brown Fence & Wire Co.—Sales— 
sales for the — < Sreney, 1939 of $344,829 as 


69,467 for February last 
‘or the eight months of the fiscal year which will end June 30, 
are are $2,162. 451 as compared with $1,961,762 for the similar period a year 


148, p. 873. 


Cable Electric Products, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 414. 


Callahan Zinc-Lead Co.—Hearing Postponed— 
The Securities and Exchange Commission has announced that the public 
hearing scheduled for March 13, in connection with the 
determine whether the $1 par value common stock company sho = be 
suspended or withdrawn from registration on the New York Stock ~ 
nee, ome potpanet at the request of the company until March 27, 


Canadian Celanese, Ltd.—£ztra Dividend— 
Directors have declared an extra dividend of 35 cents per share in << 
dition to a dividend of 25 cents per share on the common stock, 
payable March 31 to holders of record March.17. This “Toa8 and with 3 5 
cents paid oh Dec. 31, last: 25 cents a on March oe L nd regular 
quarterly pl mye oe of 40 cents per o previously it 
Directors a a participating dividend of ae per share in 
addition = ag regular quarterly dividend of $1.75 Pe share on the 7% 
icipating preferred stock, both payable March 3 holders of record 
arch eid -—V. 147, p. 3605. 


Canadian National Rys.—Larnings— 
Earnings of the System for the A Bnet TS 28 


1 Decrease 
GERS PEFORGE,, 66 o'Ss 0 sik cee iwtcts $3 547,323 $3,622,202 $74,879 
—vV. 143. > 1315. 
Canadian Pacific Ry.—EZarnings— 
Earnings for the Week Ended Feb. 28 
1938 Decrease 


Te SOON, 5g oo we cedencdocns $2,473 ,000 


—Vv. 148, p. 1315. 
Canadian Wirebound Boxes, Ltd.—Accumulated Div. — 


e directors have declared a dividend of 3714 cents 3 share on account 
actemamletions on the $1.50 pumatetive class A parti conte stock, no 


$2,535 ,000 $62,000 


par value, pa pevable Ar fare > 1 3 gy 7 of record March 15. ike amount 
was paid on , July 2, April 1 and Jan. A O88, and on 
Oct. 1, 1937; a dividend “of 314744 was alc on July 2, 1937; dividends of 
37 cents were zsh on April 1 and Jan. 937, and . Land July 1 
1 ; 25 cents id in each of ind seven preceding quarters and 
on June 30, 193 “aad. 7% cents per share dist buted on April 1 and 
Jan. 2, 1 a 3 after the current payment will amount to $2.25 
per share.—V. 147, p. 3605. 


Canfield Oil Co.—To Reca 


Recapitalize— 
Special stockholders’ meeting 


n called for March 10 to ap 


pee cane peng lan sian ian for pny oe is For new 7% cumulative 
pref par $100) on a share for share rnew 6% cumulative 
ones re | (par $100 Present issue erred of which 4,398 


). 
shares are pow thy AY is callable only in EI while it is proposed to 
make new issue callable either in whole or in part as conditions warrant. 
Present preferred is callable at $105.—V. 147, p. 3153. 
Carolina Power & Light Co.—Zarnings— 
Period End. Jan.31— _1939—Month—1938 1939—12 Mos .—1938 














Operating revenues _- ._ $1,000,734 $997 963 $11,997,852 $12,163,383 
Oper. exp., . taxes. 528,101 525,863 6,064,050 6,195,237 
Prop. retire. res. approp. 90,000 90,000 1,080,000 1,090,000 
Net oper. revenues... $382,633 $382,100 853 ,802 $4,878 -146 
Other income (net) -__._. 766 799 = 22,518 28 ,430 
Gross income... -_-.-_. - $383,399 $382,899 4. 876 320 $4. 906 ,576 
Interest on mtge. bonds _ 191,667 191,667 2'300,000 
rye int. & Sidustionn. 6,009 5,818 74, 046 73 A494 
Int. charged tocomstruc. -.--.. -.-.-- Cr2'433 Crii2 
Net income-__-_._..-.- $185,723 $185,414 $2,504,707 $2,533,194 
a Lamy to preferred stocks for the ’ 
period ether paid or unpaid__........_.-. 1,255,237 1,255,237 
si nian eihatson i sik skin eosin alien ai op nian $1,249,470 $1,277,957 


Balan 
—Vv. 148, p. 1315. 


Celanese Corp. « of hae declared» dividend of $14 Dividend— 
The board of dir une declared a o—- of $1.75 per share on the 
79 cumulative eavten pet opens dividend of 
19 cents awed ae me yr 7op cumulative tirst par os eferred stock, 
end accrued to Dec. 


ag Fee yo to divider of record at the eb of Caduens March 17, 
min pating dividend of $5 per share was paid on Dec. 31 last .— 
ey 


Me eg ieacan Light & Power Co.—Earnings— 
Period End. Jan. 31— amr 1938—12 Mos.—1937 
$363,368 $361 














pi omg da shies aie $3. 082 ou 3. 991,881 
Oper. exp., incl. taxes__ 230 ,752 312 2.780,314 698,414 
Amortiz. of ee wren 
investments. ....___- 2,913 2,913 34,960 35,482 
Pp. retire. res. approp. 57,300 65,000 368 ,000 365,000 
Net oper. revenues _ $72,403 $36,391 $899,161 $892,985 
Other income (net) _.._- 208 21,672 115,286 143 376 
Gross income_______- $72,611 $58,063 $1,014,447 $1,036,361 
Interest on mtge. bonds _ 18,958 18,958 227 ,500 236,104 
Other interest._._______ 687 926 11,160 8,140 
Int. charged toconstruc. _.____ Cr27 Cr5,110 Cr3 320 
nay phere 2,966 780 ,897 $795,437 
pith a eputicabie to preferred stocks for the . 
, Whether paid or unpaid__......_____- 108,054 108 ,054 
a ee ee te $672,843 $687 383 


Central Eureka Minin Co.—Listing— 

An additional 200 Mee & shares of common stock was admitted to the list 
of the San San Francisco 8 Exchange at the opening of business March 8. 
F coe 


of t y approved an amendment to the 

arene of idence bat provided bd the obliteration of all distinc- 
200.0 Seoonn Mri shai mr iieaal we tock of th Sane ay = 
—e res 0 s e company were ‘ore 

removed tt from the list of the exc’ March 6. The additionai shares of 


common stock have been substituted for these preferred shares. 


Central Illinois Light Co.—Zarnings— 
Pertod End. Jan. 31— 1939-—Month—1938 1939—12 Mos igss 











pay ng & taxes_____ 472.426 170'340 $5300 Tat $537 875 Base 
Provision for deprec'n__ 90,000 82:600 998,600 979,200 
Gross Sa ptga! $304,105 $296,332 $2,671,327 $2,965,2 
Int. & other fixed chgs_- 66,561 64,633 Sob 08 757, 138 
Net income... _____.- $237,545 $231,699 $1,906,246 $2,208,148 
Divs. on pref. 0% 41,800 41:800 501.607 501.608 
. of pref. stk. exp. 15.951 15,951 191.405 191.405 
Balance.__._._..._- 179, : 213, ,515,1 
re $179,794 $173,948 $1,213,233 $1,515,135 
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Central Maine Power Co.— Accumulated Dividends— 
The directors have ae the following dividends payable April 1 to 


holders of record M 
$1.75 share on the 7% cumulative preferred stock (par $100). 
zi. 50 4 share on the 6% cumulative preferred stock (par $100). 
1.50 per share on the $6 cumulative preferred stock (par $100z. 
Similar distributions were made in each of the nine proses < quarters. 
See also V. 147, p. 3758, for detailed record of previous dividend payments. 


—vV. 148, p. 1315 


Central Patricia Gold Mines, Ltd.—£zira Dividend— 

Directors have declared an extra dividend of one cent share in addi- 
tion to a quarterly dividend of four cents gare on the common stock, 
both payable A 1 to holders of record March 1 re oe cents 
were paid on Jan. 3 last and on Sept. 30, 1938.—V. Fas. p. 274. 


Cerro de Pasco Copper Co.—To List Stock in Amsterdam 
Certificates for 10 ordinary shares of no par value will be introduced 
March 10 on Amsterdam Bourse.—-V . 146, p. 3177.—-V. 145, p. 2385. 


Chamberlain Metal Weather Strip Co.—Div. Omitted— 

Directors at their recent meeting decided to omit the dividend normally 
due at this time on the common | poe Dividends of 10 cents were paid on 
Dec. 16 and on Sept. 15, last an oyun regular quarterly dividends of 
20 cents per share were Mere Jom —vV.14 . 1482. 


Chicago Great Western RR.— Meeting Postponed— 

Comeny notified the New York Stock Exchange that due to the fact 
no business of material consequence, and further that a meeting of stock- 
holders will undoubtedly have to be held later in the year in connection 
with the peso will a proceedings, the annual meeting originally scheduled 
for April 4 9, will not be held.—V. 148, p. 1317. 


Chicago Milwaukee St. Paul & Pacific RR.—ZJnterest 
on Milwaukee & Northern RR. Bonds— 


Interest due June 1, 1938, and Dec. 1, 1938, on the Milwaukee & Northern 
mer de = marge extended 4 4% bonds, due 1939, is now being paid. 
vt Pp 


Chicago & North Western Ry.—Abandonment— 

The Interstate Commerce Commission on Feb. 20 issued a certificate 
permaeens abandonment by the trustee of a line of railroad extending from 
A eet near Bain, Wis., westerly and southwesterly to a point near Harvard, 
[il., 23.591 miles, in Kenosha and Walworth counties, Wis., and 15. 809 

miles in McHenry County, Ill. 

The Commission also issued a certificate permitting abandonment of a 
portion of a branch line of railroad extending from a point ogreamenny 
0.3 mile south of the Lllinois-Wisconsin State line, near 1 Green 
+ pmepag Pr a ee 10.03 miles, all in Jo Daviess County, 

—Vv. »?P. 5 


Christiana Securities Co.—Stock A ppraised— 
Company’s common stock B valued at $1,100 a share as of Dec. 31, 
1934, in an opinion handed down on March 7 by Federal Todge Nields. 

Christia: y known as du Pont Securities Co. hoids 3,049, 


v0 eneral Motors common. 
Judge was made in connection with a a 
filed by ‘ponent du Pont inst the Interna] Revenue The 
plaintiff contended that C tiana common's vaiue at the end a 1934 
should have been t at $1,080 a share, whereas the Government had 
fixed a vernaeee & $1,812 a share. = 
Judge N ds decided th that Mr. du Pont was entitled to a refund on a 
basis of $1.1 ‘T00. ashare. The court held that the size of the Ry 3 of stock 
d the market for such a olock were vital factors in determining 
its value. =: 148, p. 1165. 


Cincinnati Union Terminal Co.—Bal. Sheet Dec. 31— 























Comparative Balance Sheet 
1938 1937 1938 1937 

Assets— . $ Liabilities— $ x 
Invest. in road & Common stock... 3,500,000 3,500,000 

equipment, &c_41,259,709 41,072,779 | Preferred stock... 3,000,000 3,000,000 
Ce bithbnsconas 296,097 91,853 | Funded debt - - - - - 26,000,000 36,000,000 
Special deposits _ _ _ 17,457 23,452 | Audited accts and 
Net bal.rec.fr.agts 84 98 wages payable - . 132,958 192,753 
Miscell, accts rec. 940,231 894,033 | Int. mat’d unpaid _ 5,632 7,327 
Total def’d assets _ 251 84,619/| Divs. mat’d unpd . 90,050 90,000 
Dise. onfund.dt.. 210,179 222,736 | Deferred liabilities OA” - ckéeiee 
Oth, unadj. debits 301,745 109,505 | Funded debt mat’d 
Rents & ins. prems CEs oncacae 11,000 15,000 

paid in advance _ 39,213 43,408} Unmat’dint.accr. 240,000 240,000 
Mat’! & supplies _ - 189,926 237,740 | Miscel. accts. pay. 56000.” “cebess 
Int. & divs. receiv. SAGO -indeae Other curr. liabil_. 961 1,265 
Other curr. assets. ---.--. 1,338 | Unadjust. credits. 256,939 235,217 

We si 58 Ce 43,256,371 43,281,564 PUR soc Hous 43,256,371 43,281,564 
—V. 148, p. 1318. 

Clark Equipment Co. (& Sub.)—£arnings— 

Calendar Years— 1938 1937 1936 1935 
Gross earnings_-_--_-_-~- b$1,315,905 b$2,597,436 $1,697,484 $917,224 
Expenses, &c_____._-_- 580,775 807 ,305 653,179 469,300 

Operating profit. _-__- $735,130 $1,790,131 $1,044,305 $447 924 
Other income___.....-- 31,217 66,641 56,923 261,355 

Total income_______- $766,347 $1, oe 178 $1,101,228 $709,281 
De I ce ines aii wo np 427 ,676 457 ,938 368,176 
Federal taxes__._______- 58/318 300. 008 85.728 9,231 
Surtax on undist. profits | ____.- 26, ,692 fee 
ee ee Rg Ot eee 39,643 325,857 

Net profit. _........-. $280,354 $1,166,515 $533.318 $6,014 

Preferiea Qvidsnts’ aR 127,509 82,698 071 79,390 
Common dividends____ 59,404 a1,140,817 377 ‘979 187,021 

ae sur$93 ,441 $57,000 sur$54,268 $260 397 
Shs. common stock out- 

standing (no par)___- 237 ,616 237 871 237 ,583 288,776 
Earnings per share_-____ $0.64 $4.56 $1.82 


a Includes $713,000 stock dividend paid Dec. 1, 1937 in 7% Pa 0. 








nem b After deducting $99,899 ($114,877 in 1937) for social security 
axes. 
er ~Yiaers Sheet Dec. 31 

Assets— Liabilities— 1938 1937 
CO on cok $1, ver 227 $1, 358, ‘sa0 Curr. accts. pay- 
U.8.Govt.securs.  ...... able & payrolls. $275,709 $279,391 
Notes & accounts cx stk. & social 

receivable (net). 434,424 407,917] secur. taxes, &c. 58,360 33,184 
Inventories ...._. 2,018,287 2,316,630] Notes pay. (curr.) 200,000 100,000 
Cost ofspec.tools. -..... ,040| Notes payable 
Employ. notes rec. (non-current) .. 400,000 600,000 

Day. in instal ___ 4,596 20,326] Reserve for Fed’ 
Val. life ins. polic’s 39,443 37,147] income taxes__-. 58,318 225,760 
Inv. in & advs. to Payable by empl’s 

Buchanan L.Co, 58,790 62,575} on pf. stk. subs. 78 5,383 
Claims against 7% cum. pf. stk.. 1,927,900 1,927,900 

closed banks--. 1,000 2,136 | b Common stock... 4,996,760 4,996,760 
Invest. in securs_. 3,024 3,024| Capital surplus... 608,180 ,020 
a Land, buildings, Earned surplus... 680,041 595,498 

mach., &c. (cost) 4,568,227 4,754,388] c Treasury stock... Dr291,125 Dr281,984 
Def. charges & pre- 

paid expenses__ 49,204 59,898 

Total ........: $8,914,221 $9,089,912! Total ........- $8,914,221 $9,089,912 





a Aiver pesteve Sx Gamvodtories Of 96.205 -008 12 1988 sat 3. 1 O58 in 


1937. b 249,838 no .-¢ by 
(Ort in 1987) shaves pred stock, par fr $100, and 12 (12,167 ia 1837) 
shares comm 65. 


on stock, no par value.—V. 148, Pp. 1165 
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Coca-Cola Co.—50-Cent Dividend— 
» Directors have declared a dividend of 50 cents per share on the common 
stock, no par wine. payable April 1 to paws 3. 


Financial 


Dividends 


a 
a 
ga 


on =r 1 and April 1, 1938; 7 Oct. 1, 1937, and 
sp ey dividends of 50 cents per share were La} ag 7 distributed . 
In ad addit: an extra dividend of $2 was paid on Dec. 15, 1938, 1937 and 


1936.—V. i47, P. 3155. 


Coca-Cola International Corp.—Tio Pay $3.85 Div.— 

e directors on March 4 declared a dividend of $3.85 per share on the 
eam stock, no nope value, payable Apri! 1 to holders pais yng = March 14. 
This com $21.40 paid on Dec. 15 last; $5.80 paid on Oct. 1 last; 
3. 89 oe oe 2 m July 1 7 April 1, 1938; an extra of $15.50 and a sii 

$6 pai 15, 1 5.85 per share on Oct. 1, 193 
$3,000 oO on Sas 1 ne ‘April 1, 1937: $3. 25, paid on ‘i. 15, 1936; $4 on Oct. 
and July 1, 2.40 paid on ‘April 1, 1936; $6 paid’on Dec. 31, 1935: 
$4 on Oct. 1, me land Mpril 1, 1935; $3 per share paid each three months 
from my 1, 1933 to Jan. 2, 1935, incisive, and $3.50 on April 1 and Jan. 2, 

1933. Im addition, an e<tra dividend of $16 was paid on Dec. 15, 1936, 
and one fae $2 was paid on Jan. 2, 1935.—V. 148, p. 876. 


Coleman Lamp & Stove Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, no par valve, payable April 15 to holders of record March 31. This 
compares with $1 50 paid on Dec. 22, last; $1.75 paid on Dec. 28, 1937, 
onere ar quarterly dividend of 25 cents paid on Oct. 15, 1937 —V. 147, 
p. 3759. 


Columbia Broadcasting System, Inc.—Listing— 

Class A and B stock issues were admitted to the list of the San Francisco 
Stock Exchange, Feb. 25. The listing comprises 964,296 shares of class A 
sree (93-50 par) and 948,674 shares of class B stock ($2.50 par).—V. 148, 
Pp. 1023. 


Columbia Gas & Electric Corp.—Stockholders Approve 
Reduction in Common Capital and Creation of Capitat Surplus 


The stockholders at a special meeting March 7 approved the recommenda~ 
tion of the man: ent and authorized the proposed reduction of common 
capital ana creation of special capital surplus, to be — for all charges 
to lus which arise out of transactions prior to Jan. 1, 1938, but not 
available for dividends. 

This action was in conformity with the Order of the Securities and 
Exchange Commission, dated Jan. 25, 1939, ap! roving of the plan proposed 
by the tion, subject to ratification & e stockhelders. 

Under t resent rules of the sO. 2 cua to the conditions set 
forth in the mmission’s Order, this aonten restores to the directors auth- 
ority to declare dividends, from available , on the preferred and 
preference stocks of the corporation without janes ye! of applying for 
prior a 1 of the SEC. It also to the directors authority to 
Sedeee idends, from available earnings, on the common stock if, after 
nae rovision for all exist dividend requirements on the erred 

erence , there remain consolidated earned surplus since 
Dee. 31, 1937, equal to the requirements for six quarterly dividends on the 


referred and preference stocks of the ration. It is estimated that 
Fens 7 $3, ,000 from future ded to the present consolidated 
jus, serve to meet su ion. 


restrict 
of the p vy required the assent of a majority of such shares of 
as Gk at tion as were represented as a class and voted 
at the meeting, and a ority of the total outstanding shares of preference 
common stocks. There were er, and voted in favor of the 
plan over 70% of the total ou hares of common stock, over 66 2-3 % 
of the outstanding —— on icunes stock, and over 68% of the 
total outstanding shares of spetees stock. The negative vote was less 
than %{ of 1% of the outstanding shares of any class of stock. 


Heari 

The Securities and Exchange Commission, March 3, announced a hearing 
for April 3 at the Commission’s Washi m offices on the application 
(File 12) of corporation for approval of a proposed plan of integration 
under the Holding Company Act.—V. 148, p. 1318. 


Community Public Service Co.—Bonds Offered—Public 
offering by means of a prospectus of $6,600,000 first mortgage 
bonds 4% series due 1964 was announced March 9 by Paine, 
Webber & Co., Central Republic Co., Chicago; Halsey, 
Stuart & Co., Ine.; Stone & Webster and Blodget, Inc., 
and others. The bonds were priced at 100% and accrued 
interest. 


Dated March 1, 1939, Fg te, March 1, 1964. 
of City National "Bank Trust Co., Chicago an 
Chase me «Napa Bank, New Lin Coupon in ——. SO oon — bi 
registerable principa and y registered in denoms ,or 
any multiple thereof. Coupon and bonds City National Bank & 
7 S. 6 eee ant to bay ani oe pa Srumees. 1, 1940 ‘ot 

m y coves | spay annually a une e 
tip ns 6 oe vement fun for the bonds of 

series, the sum of $1 nder the indenture the pon ty 
permitted, in lieu of uk we payments, to to surrender bonds of the 1 

to the sinking fund at cost tothe company. One-half of said annual sinking 
fund shall, and such part of other mon in the sinking fund as the company 

shall direct, may, be used for the rman a and (or) redemption of bonds of 
the any Ee, series (except to the extent that bonds are for the 
sinking fund in lieu Se as above oolong 2 , the bonds being redeemable 
through the sinking fund at par and accrued interest, plus a 2 equal 
to one-half ff _ then fund. 2 premium in the case of os — 
than e sinking id. 3 other moneys in the sinking fun 
be Suhacioe, ~~ the arr subject to certain terms and conditions) 
upon waiver of the authentication an Sivas of additional bonds to whi 
— any is then entitled. 


Int. able M & 8 at office 
id at office 4 office or oom of 


are redeemable as a whole at any time, or in by lot on any 
meees date, upon certain notice preent ee in —s i ae rg at par and 
interest, plus a premium whi papas se ee 


ion of f bonds, 
redemption 0 


a the si Cand) shall be 5% the 
prior to March aking f such nd) shall be 9% of the principal of 
1% ioaua Woes thereafter 

ssuance—Authorized by the Public Service Commission of the Common- 


wealth of Kentucky. 

Purpose—Net proceeds from the sale of the bonds offered, estimated at 
$6,378,226 after a of expenses, are to be used, together with other 
funds of the company, to pay the principal + ghwl interest of the presently 
outstanding $6,659, } ist mtge. 25-year 5% sinking fund bonds, series A, 
which are to be redeemed on or prior to June 1, 1939. 


Summary of Earnings for Calendar Years 











1 $3, 432.438 $3. 195.222 $3 1936 14 
Totalo ting revenues -_-___--...-. J " 
Oo oe general, & admin. exp-_-_. 1.733,4 97 1,463,691 
Sen ee SESE SS RGD: 248.776 1199283 187 ,397 
Prov. for renewals & replacements _ _- 273 ,507 292,704 271,891 
Taxes (other than Fed. & State inc.) _- 227 596 228 605 204,756 
Net operating revyenues__________-. $949,102 $993 ,031 $888 377 
Net from merchandising, &c opers_._. Dr21,359 25 ,087 38,372 
Balance avail. for interest, &c_-__- $927,742 $1,018,119 $926,749 
ee sit na eae 
8 terest paid public—net --_- A . ’ 
Proy. for Fed. & State income taxes __ 25,761 24,109 6,967 
I 8 iin. ow ineripecticinng chine om $554,132 $643 ,023 $561,052 
The rageg interest charges on the $6,600,000 1st mtge. bonds, 4% serie® 
due 1964, to be outstanding on com ——- of nancing and retire- 
ment of the lst mtge. 25-year 5% tf = nds, series A, will amount 
ws Business—Co as incorp. in Delaware Dec. 10, 1934. 
It ae a Jan. a. 1; 1935, at » ~¢ which ch date it uired A. oA agen plan not 
re of the latter company apps po ag ELS 1934 by the U he 
istrict Court. mpany manufacture and 
purchase, distribution oa sale electricity and ice; purchase and (or) 
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production, distribution and sale of natural gas; and production, distribu 
tion and, sale of water. Company also sells merchandise appliances 
in Connection with its electric, gas and ice business. 
Cpepeey furnishes electricity, natural » water and (or) ice service to a 
— o communities in Shame & New exico, Kentucky and Louisiana. 
5 208 properties in Texas, where electricity is supplied to 121 com- 
as water to 15, gas to 7 and ice to 23, contributed a pomamanny 
75.0% ea operating revenues of the com y. wine? e@ same year 
properties in New Mexico, where electricity is supplied to 11 ome bie ice to 2 
communities, contributed approximately 13.6% of gross o enues. 
ae the same year pro ~ er in Kentucky ee gp ge rounened 
7 communiti — contributed eae meg ay HE gross operating 
est the same year properties in uisiana, where electricit 
is supplied to 4 roy and water to 1 community, contributed a pproxt 
mately 2.2% of gross o revenues, ee from the sale of elec- 
tricity represented 73. 1%, of the total operating gross revenues of the 
company for the year 1938. The total population served by the company 


is estimated - 170,000. 
electric generating plants (com 


Property—The princi prising approxi- 
ee 81% of the total electric era’ capacity of the propges of the 


ny) are located at Hico, 0co: -% O Perryton, Texas City 

and ‘Wh = t, tm Al : o Lordsburg and Silver € City, N. - 

aaseee ; ‘ e era’ plan hg a and " 
Tex.; Al o, Ppa ane and Silver City, N. ; and Arcadia, 


with an 


capacity of 10,810 h.p. (incl m 
ben ty atl isburg) are 0 h.p. ¢ RE Pay pho 


jurg) are in active Anpoteenl whereas the —— 5 named 
penere, ts with an aggregate capacity of 10,770 h. p. 

aw wee oa are held for standby purposes. oo the 15 smailer plants 
not named, 9 with an aggregate capacity of 2,860 h. p. are in active opera- 
be and 6 with an aggregate capacity of 2,915 h. Pp. are held for standby 
Company purchases approximately two-thirds of its power requirements, 
such purchases being made under contracts with other utility « companies, 
except one contract which is with a municipality. 


Capitalization Upon Completion of Proposed Financing 


toh tien ieee 4% ies due 1964 $6'600,000 367600008 
series due 1964......-. d d ’ A 
Preferred stock FEOD . o Sencleurs.. ae 6, * None 
Common stock (par $25) ....--..-----.---- 200,000 shs. tte shs, 
The common stock is listed on the New York Curb Ex City 
National Bank & Trust Co. of Chicago is transfer agent and for 


the common stock. Although 6,000 shares of preferred stock are authorized 
2 the certificate of incorporation of the company, none of said shares is now 
oO 
Ui ters—The names of the several underwriters and the respective 
amounts which bay, A severall iy 98 agree to purchase, are as follows: 








PO, Peet Oe Cen, OW EOS on ou cclnduntoctendnavuacmon $1,400,000 

Central NS SO COND a. oh wa cbdepcpncocadsvbaes 1, ,000 

Halsey, Stuart & og I TA Le : ,000 

soome & Webster and Blodget, Mg OW BONRs atlas cui adanin 750,000 
. Rollins & Sons, Inc., We WHO. nccanccacensetieu. 500 ,000 

Chandies & Co., Inc., Philadelphia ick thik tb crt; cenit es «+ eek a 400 ,000 

Bodell & Co., DROUIN ooo econ occ Guinea cherraean 400 ,000 

ab Y os & Co!, 5G ii: 5 ID ok i wed pedi cucavebbunacs 300,000 

H. M. Byllesby & Go., SOG. , Che cbkin dcdnoxcddiasdande 250,000 

Consolidated Balance Sheet Dec. 31, 1938 
Assets— TAabilities— 

Fixed assets (net) ........-. $12,478,009} Common stock (177,465 shs. 

Funds with trustee under mtge Same + CRI 5 cn nk cccueuwwexe $4,436,625 

Security investments (at cost) 10,876 | Funded debt___.......-.... 6,659, 

p EN Senet woe pee ay ee ee 1,073,172 | Accounts payable—trade-... 89,903 
Accounts receivable—trade Consumers’ deposits. -_-.-..-. 270,440 
ak dn cidthes tintddi mene: 482,207 ' Unredeemed ice coupons... J 
Sea. fist ince: Kin alili 303,149] Accrued Hiabilities.__....... 105,252 
Insurance, &c. deposits___--. 4,849 | Other current Mabilities__... 4,619 
Prepaid expenses-___.__.___- 38,281] Reserve for contingencies.... 1,778,041 

Contribs. for line extensions - 17,516 

Unappropriated surplus -. --.. 499,586 

Appropriated for sink. fund __ 528,618 

WA axitubinkiivansetd $14,391,258 WR... cnwie ddaieidies ake $14,391,258 
—V. 148, p. 1165. 

Commonwealth Edison Co.— Weekly Output pu 

The electricity output of the Commonwealth group (inter- 

company sales deducted) for the week ended March 4, 1039 was 139,179, sal 

kwh. compared with 126,762,000 kwh. in the corresponding period last 


year, an increase of 9. 8%. 


The following are the output and ee comparisons for the last 


four weeks and the corresponding periods last year: 
—Kilowatt-Hour . 3ae 
Week ell 1939 Per Cent Increase 
= Ma Sr cateclinde ps Sclmitee lh 139,179,000 126,762,000 9.8 
SS iipiban dees am a 142.276.000 126,661,000 12.3 
Sey Siete ag anadeeaioe ryt ,000 128,716,000 » F 
Fe cn eh dace sh ak sien 43 483 ,000 127,788,000 12.3 


b. 1 
—V. 148, Dp. 1318. 


Compo Shoe Machinery Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1024. 


Concord (N. H.) Electric Co.—Zarnings— 

















Calendar Years— 1238 1937 1936 1935 
Operating revenues-_-_.-_ $635, $629,624 ’ $568,129 
lotal oper. expenses- - - 476 ,237 446,577 459,787 426,4 

Income from oper.... 159,355 $183 ,046 $134,236 $141,635 
Non-operating revenues_ Dr6$1 819 1,690 1,003 

Gross income... -_--_-_-- $158,663 $183 ,865 $135,925 $142,638 
Inc. deduc. (int., &c.)_- 2,434 1,111 507 367 

Net income_.___.__- $156, 229 $182,754 $135, 419 $142,271 
Preferred dividends... 13 ,500 13 ,500 13,500 13, 
Common dividends... 140, ‘000 140,000 140,000 140,000 

Balance, sarpius_-_-._- $2,729 $29,254 def$18,081 def$11,229 

Balance Sheet Dec. 31, 1938 

Assets—Fixed capital (eiectric), $2,180,543; non-o ing De 

$139,707; miscellaneous investments (at cost), $58,562; $5 386 


accounts receivable, $114,229; meer ale Pion lies , ss 380; yments 
229; miscellaneous suspense tal, $2,600 ai 
Liabitities Common stock Meck (56 9000 she 


0 pary. me ,100,010; ciate 
($100 ng! stock, $225, ee: a rap, 95 account _Dayable, 
$27,1 customers’ Sone terest 

, $416; 093; reserves, ey 643; contribu- 
peg Be in aid of ommaeaame, Siz, M408. ‘earned surplus, $424,554 ; total, 


2,660,253.—V. 147, p. 266. 
Consolidated Film Industries, Inc. (& Subs.)—LZarns. 


Calendar Years— 1938 1937 1936 1935 
Gales (n6t). ...-nc«-nee $8,799,876 $9,635,961 $9,496,488 $9,262,930 
Cost of sales & exps__-. 7,993,100 8.723:117 8.269:550 7.981.906 











Net oper.income.... $806,776 $912,844 $1 ri 938 $1,281,024 
Other income_____....- 300 ,954 322,761 324,608 369,143 
SOR AA inp TALS $1,107,730 $1,235,605 $1,551,546 $1,650,167 
ORE 273.201 290,560 "266.675 231,326 
Prov. for doubtful accts. 29/337 160,420 138. ‘BA7 161,832 
oderel MMS Success 115,000 x113,000 1 
Oa ae 39,545 28,820 23:974 59.275 
Other deduction... _- 33 ,949 37,050 45,535 20;282 
Balance for stock.... $616,697 $605,756 $919,516 $1,077,451 
Divs. on cumul. partic. 
- pref Fragen ON ae 400 ,COO 200,000 700,000 = ...--- 
arns. sh.on 4 
shs. com. stk. (par $1) Nil Nil $0.23 $0.53 


x Includes surtaxes. 





Financial 
Comparative Consolidated Balance Sheet Dec. 31 
1938 1937 1938 
$ s % 
607 833 544,971 
137,611 
387,991 


111,759 
11,590 
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1937 
TAabtitties— 

Notes payable. - -. 

Acets. & vouchers 


Assets— $ 
. 1,719,843 


655,194 
144,786 

19,377 
226 ,936 


Interest receivable 59,203 

a Notes and accts. 
receiv. and trade 
accept’s receiv _ - 

Inventories 

Note rec. sec’d by 
real est. mtge_-. 

Cash value of life 


4,521,352" Deferred income. 


636,866 |" 
1,000,000 


115,761 
912,775 
5,410,092 
233,828 
wensty, 


4,255,186 


Mortgage payable. 
Min. int. in sub.co. 
c Preferred stock. 6,000,000 
d Common stock. 524,973 
Capital surplus -. - 101,781 
Earned surplus... 3,584,199 


1,000,000 


Miseell. securities. 902,100 
b Property & plant 4,054,362 
Prints & negatives 233,436 
Deferred charges. . 6,079 
Goodwill, &e...-. 


11,458, 532 13,900,590 11,458, 532 13,900,590 


a After deducting reserves of $123,601 in 1938 and $362,582 in 1937. 
b After deducting reserve for one reciation of $1,143,041 in 1938 and $2,- 
748,861 in 1937. c Represented by 400,000 no par shares. d Represented 
by shares of $1 par value.—-V. 145, p. 1024. 


Connecticut Light & Power Co.—Earnings— 


Calendar Years— 1938 1937 1936 1935 
Ot 380, 810 $19,636,753 $18, 593, 769 $17,695,556 


Operating revenues. - . 
Operating expenses _ - - 589, 170 13,314, 564 11 547,51 3 10,935,770 
$6,709,786 


$6, 746, 256 
100,171 


69,058 
$6,815,314 $6 ,809 957 
1.804,005 


473,505 
118,047 


111,104 
348,939 342 ,084 
43,845 


50,293 
1,473 $4,501,976 
231,381 


$4,270,595 


4,478,18 





$6, 321, 889 
116,039 


$6. 437 ,928 
1,754,059 


Operating income _ _ _ - $6, 091 640 
Income from non-oper. 
properties......----- 34 A499 


Gross corp. income___ $6, 126, 139 
Interest on ded debt. 1,737,416 
Amort. of debt disc’t & : 

exps., less prem. on dt. 123 448 124,323 
Rentals 2 fo r chgs. on # 

345,460 345,557 
65.596 40,345 


$3,853,919 ‘$4,178,644 $4.53 








Net income 
Net inc. of cos. merged - - 





$4, 173 644 


Balance $3,854,919 $4,531,473 
Cash divs. on Conn. 
Lt. & Power Co. p: ae 
stocks 


796.742 788,875 


374,242 





Bal. of net inc. a. 

oo ge stk. divs. & 

oO corp. purposes, 
transferred to surpl. $3,479,677 
Commnas divs dends 3,444,378 3,444,378 


$3.03 $3.30 
Balance Sheet Dec. 31 
1937 


x 
98,903,770 
1,884,478 6,804,400 
446 |x Common stock 46,217,240 
50,116,000 


$3,700. 402 i Wr 734,731 $3,481,720 


443,780 3,134,145 


$3.25 $3.03 


1938 1937 
Tiabilities— By 3 


6,804,400 
46,217,240 
45,297,500 


1938 


Assets— 
Prop.,pl't & inv.100,529,836 
Inv.in sub. cos. 1,887,587 
Miscell. tyro 93,437 90, 


927,830 1,207,565 
3,427,775 956 ,947 
19,836 19,668 
. 3,416,903 3,650,138 
17,257 8,737 
55,638 88,634 5,997 
Acerd.int. rec_-_ 444 


890 tale lala 

Mat’ls & suppl’s 1,024,283 Minccigas } 5,462,167 

Unamortiz. debt 147,500 
disct.&exp.. 2,845,268 3,088,317 Senna for ex- 

Prepd. and def’d tensions 575,363 
853,749 756,688 | Employ. welfare 

715,424 1,531,802] res. (contra) - 349,718 

92,272 99,892! Earned surplus. 3,119,910 

349,718 


365,141 


116,257,703 114,120,296 116,257,703 114,120,296 
epemeneet by 1,148,126 no par shares at stated value.—V. 147° 


1,069,042 
2,630,000 
884,281 

5 


38. 
1,149,832 
498,158 


& unpd. 
Notes payable. 4 
Accounts pay -- 
Due to affil. cos- 
Accrued accts - . 
Consumers’ deps . 


1,425,159 


Employ. welfare 
fund (contra) - 
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Consolidated Coppermines Corp.—15-Cent Com. Div.— 
Directors have declared a dividend of 15 cents share on the common 
Ayre payable April 15 to holders of record April 3. This compares with 
2% cents paid on Oct. 15 and April 1, 1938, and on Dec. 24, 1937, this 
ites being the initial dividend on the issue.—V. 147, p. 1771. 


Consolidated Edison Co. of New York, Inc.— Weekly 


Output— 
wit bee ra Edison Co. of New York announces production of the elec- 
200,000 hi of its system for the week ended March 5, amounting to 142,- 
kilowatt hours, compared with 132,500,000 kilowatt Seu for the 
cortespondi ing week: week of 1938, an increase 3% .—V. 148, D. 1319. 
nsolidated Ok ahoma Sand & Gravel Co., Ltd.— 


Accumulated Dividend 
Directors have Restened a — yen of $1.75 per share on account of 
ecoumatepens on the 7% cum conv. pref. stock, payaole March 30 to 
holders of record March 20 —. 146, p. 1236. 
Consolidated Railroads of Cuba (& Subs.)—Earnings 


Period End. Dec. 31— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net loss of company only 
$1,404 $2,941 $3 ,000 $5,648 


expenses, 574,272 169,802 7,284 389, 
—V. 14/, p. 3452. ? secre 
Consolidated Retail Stores Co.—Sales— 


Period End. Feb. 28— 1939—Month—1938 1939—2 Mos .—1938 
sae 148778777 $632,595 $658,809 $1,273,294 $1,269,152 


Continental cos Con ew Name for Merged Cos.— 
See Continental B 


below. 


Continental | Baking Corp.— Merger Voted— 
approved. prot fe colar tik coe po mene B subsidi 
seared. tee CS meres wit company ¢ wholly-owned subsidiary, 


Stockholders also authorized of the preferred and class A and 
class common stocks of the corpora hare for share. "Existing rights 
an. 1, 1939, to $8.50 per share will be preserv a yeit 148, D. mounting 

"Yikdien Gar Co.-—oaie— 

Sales for Sor Fobraary. 1039 were 1710 as com to $634,488 for 
on operon 8 eter “1068 & compu vo Bia Fabre 

arr} Pl nan Miend , 1938 


at tami 
Tad a 1939 sales showed an increase of $9443 


in Salina it 
Seanis cakes of ee 1880 ne 148, p. 87 bia * 


3,280,487 ° 
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Cooper-Bessemer Corp.— To Pay Pref. Div. in Cash— 

Directors have declared a quarterly dividend of 75 cents per share on the 
$3 prior preference stock, payable April 1. Since this stock was issued in 
1936 dividends have been paid in common stock, as permitted, during 
1937 and 1938 in accordance with provisions of the issue.—-V . 147, p. 3453. 


Coty, Inc.—To Pay 30-Cent Dividend— 

Directors on March 8 declared a dividend of 30 cents per share on the 
common stock, payable May 1 to holders of record April 17. The last pre- 
vious payment was the 10-cent dividend distributed on Dec. 24, 1937. 


May Reorganize— 
Stockholders at a special meeting on March 30 will consider a proposed 
lan of reorganization whose object is P separate the company’s present 
oreign holdin ngs and its domestic (U. A.) business and properties into 
two separate companies.—V. 147, p. 3307. 


Cuba Co. (& Subs.)—LZarnings— 
Period End. Dec. 31— 1938—3 Mos.—1937 
Gross revenues $2,109,892 $2,510,195 


Exps., interest, i 
depreciation, &c 2,315,259 2,947,909 


3&—6 Mos.— 
ve 702,846 $5, 533 7308 


5,663,016 5,908,181 





Net loss before subsid. 
pref. divs.& min.int. 
—V. 148, p. 1320. 
Cuba Northern Rys.—Earnings— 
Period Ended Dec.31—  1938—3 Mos .—1937 


Gross revenue $348,441 $528 ,868 
Int., taxes, deprec., &c- 609 ,907 671,203 


Net loss $261,466 $142,335 
—V. 147, p. 3454. 

Cuba RR.—E£arnings— 

Period Ended Dec. 31— 1938—3 Mos.—1937 
Net loss after taxes and 

charges _ _ j $313,430 $26,471 
—V. 147, p. 3454. 

Cuban-American Manganese Corp.—ELarnings— 

Consolidated Income Account Calendar Years 


$705,367 $437,711 $960,170 $874 353 


1938—6 Mos.—1937 
$909,651 $1,005,175 
1,222,935 1,303,224 


$3 13,284 $298 ,049 





1938—6 Mos.—1937 
$351,015 $85,704 


1937 
$2,622,335 
346,490 





$2. 275,845 
1,846, 

65,340 

61,100 


$22 ,059prof$302,501 

Boi tag po for preteen and Sophetien. Lee ar to pom of 

uction and other expenses, based o unit of production, 
Dre a S355 08 in 1988 and $828 207 in 108 037. 

Consolidated Balance Sheet Dec. 31 
1938 LAabilities— 
$86,261 $88,957 | Accounts payable. 

22,260 379,176] Prov. for Fed. cap. 


fy a a dag OR 

strative, selling and general expenses 

Provision for Federal and Cuban income and Fed- 
eral capital stock taxes 





1938 
$130,461 


1937 
$183,866 


59,602 
150,000 


Assets— 


Acct’s receivable - 
Inv. of manganese 
and supplies at 
the lower of cost 
or market. -_.... 
Land, leaseholds, 
plant, equipm’t 
& developments 3,100,605 
Prepaid insurance _ 11,073 
Adv. to Cuba RR 8,319 19,344 


Items charge’le to 
13,584 886 | Deficit 283,104 


future oper. ---_- 
$5,194,041 $+,460,364 $5,194,041 $4,460,364 


Note—Dividends on the 8% cum. conv. pref. stock accrued and unpaid 
to Dec. 31, 1938, amounted to $234,309 on the class A stock and $108,333 
on the class B stock.—V. 146, p. 1872. 


Cuban Telephone Co.—To Recapitalize— 

Shareholders of this co mpany , a my, © pod ey of the International Telephone 
and Telegraph Corp., will vote on 21 on a capital readjustment 
plan, the main purpose of which is Fs eliminate dividend arrears on the 
preferred stock and a reduction in the future preferred dividend rate. 

The plan are .. effective Jan. 1, 1939, dividends of the com- 
Pany’s prefe ed to 6% annually instead of the pe eo gs ee: 
that the capital of ‘ee Ge company be reduced by $360,000 (to be effected by 
retiring 3,600 shares of common stock to be contributed by I. T. & T.), and 
meeting preferred arrears of $42 a share by giving present holders $6 in cash 
plus $36 in par value of common stock of the company. 


» Bonds Called— 
Company has arranged to call, as of Sept. 1, 1939, all of its first lien and 
mortgage 174 Fo gold bonds series A, due 1941, which are presently 
outstan: in the l amount of $3, 532 were Funds for t for the a 
terest to ° 
deposited with the National City Bank of New 


also also snnoupesd that bondholders ma 
premium of 5% at any time gt to , 1939, with 
rp of the delivery of the bonds ( +9 1929, oo 
uent compens attached) to the National city city bm: of ew ork, 
New ork City, as paying agent.—-V. 146, p. 395 


Culver City Properties Co.—Liquidating Dividend— 
at a special meeting held Feb. 23 declared a Ls uidating get 
wide af 6b ann bail on Fan Se, nk 24. An initial 
Hacllndine divi of $5 was paid on June 24, 1938.—V. 146, Pp. 3951. 


Dallas Power & Light Co.—E£arnings— 
Period End. Jan. 31— 1939—Month—1938 — 1939—12 Mos.—1938— 
$539,655 $6. 711.013 $6,468,491 
293,327 3,652,2 3,311,488 
425,053 632,822 
5,451 


$2,518,730 
595 


Loans pay., Free- 

B goin Sulphur Co. 

/ cum. conv. pf. 

stock, par $2: 
Class A 


1,951,941 556,288 


696,186 
500,000 


703,814 
2,450,000 


3,404,317 
1,397 











Lowe ag? payment 


dent reserve appro- 
priation 





Net oper. revenues _ cee 
Other income 





$2,634,117 
473.481 
$1,600,636 
507.386 


$1,093,250 $1,085,535 

x Includes amount required to amortize debt discount and expense 7 
the life yA, the outstanding debt plus an additional amortization of $37,000 

be the Fes for the respective one month periods and $406,500 and $194,500 

foro the respective 12 month periods covered by this statement.—V. 1438, p 


$217,108 $2,519,325 
46 ,667 672,333 
254,071 
$1,592,921 


507 ,386 


Interest on mtge. bonds J ‘ 
xOther interest & deduc. 42,317 37,762 


Net inco $132,679 $132, pid 
Dividends speiicabte to preferred stocks for t 
period, whether 





paid or unpaid 





March 22. 

. 27 last; 25 cents paid on Oct. 1, 
1938; 50 cents paid on Dec. 21, 1937, and di of 
three months from A AE 1935, to and includ- 

te 937. In addition a dividend of 25 cen ts was paid on Dec. 21, 


ing Oct, —V.’ 147, p. 3909. 
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Dallas Ry. & Terminal Co.—Zarnings— 


Period End. Jan. 31— 1900— Month —1938 1939—12 Mos.—1938 
Operating revenues.... $253,83 $243,028 $3,061,158 $2,989,095 


< 

















Oper. exps., incl. taxes_ 196,441 301 ‘279 2,316,494 2,271,610 
Property retirement re- 
serve appropriations _ _ 16,189 1,340 254,557 151,077 
Net oper. revenues ___ $41,209 $40,409 $490,107 $566 408 
Rent for lease of plant - - 15,505 15,505 186,063 186 ,063 
Operating income_ - _- $25,704 $24,904 $304 044 $380,345 
Other income_________- 1,625 2.166 22,181 16,479 
Gross income -.-.-.-_- $27,329 $27,070 $326,225 $396,824 
Interest on mtge. bonds 23,515 23,814 282,615 286,192 
Other deductions-_---__- 2,529 1,993 25,989 25,113 
Net income_______-_- $1,285 $1,263 $17,621 $85,519 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid_..._...._____ 103,901 103,901 
Paes, Games os See eee SS $86,280 $18,382 


x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 
$545,480. Latest aiviens amounting to $1.75 a share on 7% preferred 
stock a ats on Mer. 3 , 1933. Dividends on this stock are cumulative. 
vasa 8, Pp. 21. 


Davega Stores Corp.—Resumes Common Dividends— 

Directors on March 8 declared a dividend of 15 cents per share on the 
common stock, par $5, payable March 25 to holders of record March 18. 
This will be the first dividend paid on the common shares since Jan. 3. 
1938 when 37% cents per share was distributed. See V. 146, p- 3801 for 
detailed record of previous dividend payments.—V. 147, p. 3157. 


Dayton Rubber Mfg. Co.—Preferred Dividend— 
Directors have declared a regular semi-annual dividend of $1 per share 
on the $2 preferred class A stock payable May 1 to holders of record ooed. 15. 
Directors also announced, that in the future they intend to make divs. 
on pes air aed oy payable quarterly instead of semi-annually as theretofore. 
Pp. ¢ 


Dejay Stores, Inc.—Smaller Dividend— 

Directors have declared a dividend of 10 cents epr share on the common 
stock, par $1, payable April 1 to hoiders of r arc This com- 
pares with 20 cents paid on Jan. 1 last; 10 cents paid on April 1, 1938. _— 
a ho reer | quvarterity dividends of 20 cents per share were distribu 
a Pp 


Deposited Insurance Shares—Stock Dividend— 


The directors have declared a semi-annual stock dividend of 2 % on the 
series A and series B stocks, payable May 1 to holders of record March 15 


Similar | cearennan were made in pi ng six months periods.—V. 1 


Pp. 1923 


Detroit & Canada Tunnel Co.—Exzchange of Securitves— 
Pursuant to the provisions %~ final decree entered Feb. 6, 1939, 


the Union Guardian Trust Co Detroit, as agent, will continue to hold 
of Betroit & Canada Tunnel Corp., 
. reorganization 


, 1944, as of the close of 
" tiaeadion Seuas Ga an cae cael er 
decree to cancel and return to Detroit & Canada 
Tunnel Corp. all undistributed new — and stock certificates then 
held by it, and to pay into the treasury of the 


corporation any 
interest and dividends which may have accrued u such undistributed 
bonds and The final decree rorure the holders of the old outstand- 
ing bonds and de»entures of Detroit Canada 


Co. to surrender 

their old securities to Union Guadien T Co. on or before Feb. 7, 1944, 

= order to participate in the distribution of the securities under the plan 

of reorganization. After that date, all rights of such security holders to 

participate in the distribution of the new securities under the plan of reor- 
ganization are terminated the provisions of the final decree. 
See also Detroit & © Tunnel Corp.—V. 144, p. 4003. 


Detroit & Canada Tunnel Cor "P- -—Property Reassessed— 
The annual report for the year ended i fe 1938 (V. 148, p. 127) 
aie oe to n jiations then the tax liability 

the Tunnel ocated in the United 
State Tax on with the approval of the Board of 
City pd as reassessed th e Tunnel re y for the years 1932 to 1937 
incl assessed Spee | 
the local Board of 


were by for settlement, 
ye gh Eg Re as finall 
‘ax amounted ts Sh Sg eg 
190 847. y paid on account, leaving a balance due of 


The amount of $189,601 F ie helene ies ee 
ee prepay Mer oo SS aa 





ed the liability of 
balance 


sheet vio. 31. 1938. The remaining $8,246 disposed - the liability 

for 1938 State and county taxes which were accrued Dec. 1, 1938, in the 
amount of $10,026. 

he assessments for the 1932 to 1937 inclusive, which 

1038 the ee = eee , and the pmene Ay 

whi as protested and review engt' y 

> honed of Asmenenes andl the Beate Commission, eG ere coanted 

a hig) meng of $700,703. The ey ce spt th litigation and 

ions has therefore resulted in a 2 sore of $4 52,856, 
aoe e saving o of $4 Pan Fo ——s = Pov: ngguies he oe applicable as follows: 


t to the co 


5550 a6 a cre savings 
Seta ae iad fone pong ‘$1153 9 as a credit to 


subsequent to bee a 31, 1938. 
The final determination of the tax liability was approved by the Court 
taxes disposed 


and the taxes under Court order. eae <S 
oo bilities of the Detroit & Canada Tunnel Co., its receiver 


Final decrees were entered in the Federal Court at Detroit on Feb. £. 
1939, in the receivershi a a a * 
seomver amd treme aud 

Gee also Demott k Onuade Tumel Cone. 148, p. 127. 


Diamond Match Co.—FEarnings— 

















Calendar Years— 1938 1937 1 1935 

Earns. from all sources__ $3,393. 269 $3,393,575 $3,004,380 $3,327, 
Federal taxes, &c_____- 1, fh +4 1,6 811 766,479 
Deneee. & amortization. 6247, 257 ,631 282,537 284,219 
Flood losses_._......-..- 15 563 142,361 Oe ee. ae 
Net income-__-_-___... $2,073,862 $2,111,959 $2,056,031 63.278 304 

Preferred dividends _-- d $ ,000 570,000 

Common dividends --__-_-_ a2.625,000 a2,100,000 1,225,000 1,365,000 
Deficit... .....55.2. 1,301,138 $738,041 sur$23 1 sur$341 ,304 
Previous surplus-----_-_- #3 OTT 196 5,313, 5.585.015 ots 5, 74 ,027 
Misc. surplus adjustm’t. ©¢549,227 Drl48,592 1,584 
Total surplus______-- .225,285 $4,427,196 $5,763,828 $6,535,915 
Approp. for . reserve en. ee ee ee 500,000 
Sundry tax ustmen eee edie new OO tee 
Accr. pref. divs. payable 450,000 450,000 450,000 450,000 
Surplus, Dec. 31_--..- $2,762,438 $3,977,196 $5,313,828 $5,585,915 
ine teocouas - 700,000 700,000 700,000 700,000 

no par)__...---- , F 
per share ee $1.67 $1.73 $1.65 $1.96 


a $1,750,000 ($1,400,000 in 1937) of dividend paid in stock of Pan-Ameri- 
can Maton b only. c Consists of $540,362 transfer 
$id nserve for hiarketathe securities and $8808 miacellanenus adfustment. 


of 
eo? 9, 1939, "the 
Assessors of the 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 $ Liabiltties— $ $ 
a Plants & mach’y 2,043,694 2,251,728] Preferred stock...15,000,000 15,000,000 
Pat. rights, good- c Common stock .11,337,500 11,337,500 
Wik, 26.4. 5.<< 1 1} Accounts payable_ 66,829 41,132 
CU ac cneamines 2,064,461 2,154,136) Accrued taxes..... 769,088 670,369 
Accts. receivable... 3,914,742 3,475,583) Pref. divs. payable 450,000 450,000 
Notes receivable__ 98,916 1,376,219] Reserves. .......- 3,658,527 3,720,356 
Inventories. ..._-. 9,883,638 7,788,468 | Surplus._._....-. 2,762,438 3,977,196 
b Standing timber 2,685,389 2,273,608 
Marketable securs. 9,614,942 12,118,185 
Investments ...-. 3,205,839 3,205,839 
Deferred charges... 532,760 552,786 
FUND uiwics Stina 34,044,382 35,196,553 2068... swudsed 34,044,382 35,196,553 





a After depreciation of 06.991, 809 in 1938 and $4,244,543 in 1937. 
b After er_depletion. ¢ Represented by 700,000 no par shares. 


"New Director— 
H. G. Lucas, 8 of the company will be nominated as a director 
oe ry pons, at the ane meeting on April 27 to succeed the late B. Chandler 
nead .— “ 


Detroit Paper Products Corp.—New Directors— 

Stockholders at their recent annual meeting elected, Walter G. Hadley 
of Kalamazoo, L. G. Fell of Battle Creek and L. E. Thomas of Detroit 
directors to replace ,4 mour Franklin, Samuel Goldman and Paul Plunkett. 
Mr. Fell was elected Vice-President of the company at directors’ meeting 
following.—V. 147, p. 2243. 


Dome Mines, Ltd.—Bullion Production— a 
ion production in February totaled $598,308, against 1,43 
January and Load 372 in February, 1938. sus 

For two months bullion production amounted to $1,199,738, aganst 
$1,206,196 in same period last year.—V. 148, p. 878. 


 Daleiaten Foundries & Steel, Ltd.—ZJnitial Dividend 


on New Stock— 

Directors have declared an initial dividend of 25 cents per share on the 
larger amount - common stock now outstanding payable April 1 to Noldess 
of record March 20. 

Stock was recently split-up on a two-for-one basis. 

Dividends of 40 cents were upd on the smaller amount of stock prefiously 
outstanding on Oct. 1 and on July 2, last, and previously regular quarterly 
dividends of 25 cents per share were distributed.—V. 148, p. 878. 


Dominion Stores, Ltd.—Sales— 


Period End, Feb.25— 1939—4 Weeks—1938 1939—8 Weeks—1938 
pes 3 eos yeaa $1,531,878 $1,459,341 $2.898,347 $2,864,321 
ant » dD. 


Duquesne Light Co.—Zarnings— 











Years Ended Dec. 31— y1938 1937 
Operating revenues...........-..--.+--s+----- $29,423,286 $30,894,562 
Operating expenses, maintenance and taxes. -_---- 15,006,454 15,094,869 

x Net operating revenue__.........-..-..---.- $14,416,832 $15,799,693 
Our tticodse (800) i 5. ccc chadennnsncesduntne.- 407 ,925 327,581 

x Net operating revenue and other income. ----- $14,824,757 $16,127,274 
Appropriation for retirement reserve. ..........- 853,863 2, ,065 

tee ION oo cea apetoasceesath av $11 970.896 $13,655,709 
Rents for lease of electric properties...........-.-. 180,100 179,680 
Interest on funded debt... ...........---.---.-- 2,450, 000 2,450,000 
Amortization of debt discount and expense. ----.--. 315,941 315,946 
Caner nearest (O86)... coe nkbbdwebaniwnc’é Cr146,937 Cri7,411 


Appropriation for special reserve. _.........-.-.... 
Other income deductions. _.............-...---- 130,399 1 











Fe ee cimiaiaindl $9. 041,391 $10,095,050 
Earned surplus, beginning of period...........-- 13,687,859 14,107,773 
DRS, sii diagn ocbpiidipatiis me. nquiubtian «acing $22,729,250 $24,202,823 

5% cum. Ist pref. stock dividends_-_............ 1,375,000 
ee a pa egy eg ney ge at 7,211, 8,611,312 

corpora ncome tax pa 

iy fe licable to prior period......-..--..-.  -.---- +708 
valierieieoes (net) ¢ WiidRete cde vars anas 15,060 47,944 
Earned surplus, end of period............---. $14,127,217 $13,687,859 


x Before pe OC ag retirement reserve. y Preliminary, subject 


to audit.—V. 148, p. 132: 


Eastern Air Lines, Inc.—Stock Purchase Plan— 
ET ce tank one cies nee ee 
mn rove ective a su 
ir Lines a employees’ (ek purchase plan (adopted to ye e board of direc- 














tors at a meeting held on Jen. 21, 1939) for not in excess of 25,000 shares. 
—V. 148, p. 580. 
Eastern Rolling Mill Co.—Earnings— 
Years Ended Dec. 31— 1938 1937 
Mes B00. cévickinnndndntindsciusltetamethenake beet yf $5,060, 
z Cost of goods sold__........-.-------.----.-- 2,412,656 4,775,788 
Onerating WOR. 2 ic. no censauvocenshin bie nenbin $231,112prof$284,856 
y Income ‘charges eines to dads weaned Leinndhiss th in ahve oreo tadoile 55,933 73,767 
Bene Wik wesc n-coccdabnacadanabedenias $287 .045prof$211,088 
Income credits, incl. int., cash discount earned, 
and laneous income, &c_....-.-...----.- 9,262 21,076 
P i my a al a a nga a 4 :783prof$232,164 
or depreciation...........-....---- 088 
Brin br Baliedl and dante Vices Wien I) 2 20667 
WER WEE. .encccganeracactobertneansowedin“ $375,871 “a $121,667 
Including $20,135 on non-operating equipment —? wear and 
tear on rolls, equi pment and galvanizing ket tles, which is included 
in cost of goods sol in accordance ‘ith the oom 8 usual ). 
Incl terest on mortgage justmen' — Ba smogetel 
4 one phe ay yy eg z Including selling, adm 


ure 
Derative and general expenses. 
Condensed Balance Sheet Dec. 31 








Assets— 1938 poy TAabilittes— 1937 
Plant property.-..$1, ry 244 $1,408,095} x Common stock.-$1, be0, 0,000 $1,050,000 
NOG sentenced 2,017 °128,126| Capital surplus... 7 728,293 
Investments --.-~- 51,975 55,440 Accounts payable. 500'138 538,922 
Equipment purch Pureh. obligations -..... 18,611 

under contract. -....-. 23,834 | Accrued accounts. 29,915 41,495 
Notes and acco Mtge. payable.... 500, 380,000 

receivable... .. 326,624 505,092 | Other reserves_ 80,009 84,974 
Inventories -.--..-. 626,732 771,010| Earned surplus - ~_det315,439 60,432 
Deferred charges. - 7,323 11,133 

Toth .. dio s8-- $2,466,915 $2,902,728} Total .......-- $2,466,915 $2, 902, 728 





x Represented by 210,000 shares par $5.—V. 147, p. 2864. 
Eastern Steamship Lines, Inc. (& Subs.) —Harnings— 








Month of January— 
Operat: GAS ks evga sedahegsdossnsncanhee $586 ,282 a 3 
Spereting expense Like Sibkweeddbasdadbetepaeawed 626,202 614, 
Rint ION. 6.0 = citnnimitnninene wnittiieinaingiinn ating $39,920 $97,716 
Other Sanh Wid cdibdwcditadsddeadeeas dhebegewe 899 4 
Other expense... ... 2... - 22 seen sno - eee eee- 55,263 57,845 
Deltelt 5 ob wcicdicnned cocecdadvaviocste stivcese a $94,284 $154,727 
The above interest, 


statemen 
rentals and local taxes, y* wre tel ten income pyres stock tax, 
capital gains or losses and other non-operating adjustments. 






















we 
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To Pay 5O-Cent Preferred Dividend— 


Directors have declared a dividend of 50 cents per share on account of 
accruals on the $2 no par convertible preferred stock, ayo April 3 to 
ae of record Mar. 24. Like amount was paid on 23 last, ana a 

- £ ere” | (ee of 50 cents per share was last t paid on Jan. 3, 
19 — 8, D 


Eastman Kodak Co.—Reduces Camera Prices— 


A drop in camera prices, effective immediately, has been announced by 
this company. Reductions maine to as much as 20% in some of the 
newer and most popular 

Facilities for precision manutactire and more efficient production have 
enabled the company to lower its prices, the announcement said. One of 
the better LL of Kodaks has been reduced to $22, lowest in the company’s 
history. Cheaper cameras are included in the reduction. 

The company expects to open its new $900,000 camera works division 
ay time 7 fall, making it the largest camera factory in the world.— 

- 148, p. 2 


Ebasco Services, Inc.—-Weekiy Input— 
For the week ended March 2, 1939, the kilowatt-hour system input 
? Lien rf) ting companies which are subsidiaries of American Power 
tbo. Electric Power & iLght Corp., and National Power & Light 
re as aie with the corresponding week during 1938, was as follows: 
——HIncrease 
Operating Subisidaries of— 1939 1938 Amount % 
American Power & Light Co..106,656,000 98,092,000 8,564 rnd 8.7 
Electric Power & Light Corp.. 51,371,000 47,179,000 4,192,000 8.9 
Nogjenes aa Light Co... 90,509,000 74,217,000 16, '292 ‘000 22.0 
—V. 148, p. 1322. 


Edison Brothers Stores, Inc.—Sales— 


Period End. Feb. 28— 1939—-Month—1938 1939—2 Mos.—1938 
SOME... oscivise oSesaice $1,444,322 $1,384,732 $2,761,113 $2,568,051 





Edmonton City Dairy, Ltd.—Accumulated Dividend— 

Tne directors have declared a dividend of $1.25 per share on account of 
accumulations on the 64% cum. pref. stock, par $100, payable April 1 
to holders of record March 15. A similar payment was ie in each of the 
nine preceding quarters A: prior thereto regular quarterly dividends of 
$1.62% per share were distributed.—V. 147, p. 3910. 


Electric Storage Battery Co. ws Subs. )—Earnings— 


Cannder Years— 1938 1937 1936 1935 
Gross sales....-...---- $24,052,428 $27,057,213 $25,452,038 $21,527,333 
Cost of nn sal 


oper. expenses, &c_.. 23,857,089 25,510,379 23,307,971 19,936,555 
Prov. for contingencies. SE 2S aaa he > SR i: 44 50,000 
Special distrib. toempl’s ..-.-. ..---- aE ie 


Prov. for inc. taxes (est.) 132,714 355,116 2428 ,706 346,427 

















eee $3 026 $1,191,718 $1,641,464 $1,194,352 
Other income. ......-.-- »207 918,366 953 ,847 1,053 ,404 

Net income... .-.-.-- $948,832 $2,110,084 $2,595,310 $2,247,756 
Dividends.....-..-.---- 1,815,440 2,269,281 2.496.195 3,176,953 

Balance, deficit— ~~ -~-- $866 ,603 $159,197 ourgee.115 $929,197 
Previous surplus_-_-_-.--- 12,073,331 12,629,901 12,714,414 11,695,798 
Refund of excise taxes... --...-.- i 7 emacs 316 
Profit on sale ofsec.(met) $$ ------  -.«--.-- 195,127 65,675 

Total surplus_-__...-- $11,206,723 $12,663 O74 $13 08 ,656 $12,098,092 
Other adjustments. - --- 143 ,009 167,144 8,755 118.721 
Pension fund------.---- ne | 5. deine: aeppiaana 50;000 
Prov. Lg add’l Federal 

income taxes._.......-  -.-.-- eae i Ge 
Prov. for contingency... --..--- 17,500 250,000 75,000 

Profit & loss lus .$11,038,713 $12,073,331 $12,629,901 $11,854,371 
Shs. combined an 


com. stocks outstand. 907,810 907 ,810 907,810 907 ,810 
Earned per share....._- $1.04 $2.32 $2.86 $2.47 


an = eae special dividend d during year 1935 of 702. In- 
udes $350 undistributed profits tax entimared are “3 


jon in the amount of $761 4,632 and $872,075 
has fen provided yx the years 1938, 761 383, $81 1936 “yooh 


Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ 3 TAabilities— $ $ 

x Real estate, plant Preferred stock... 31,400 31,400 

and equipment _ 9,225, a cmshaet: | y Common stock ..23,484,692 23,484,692 
Pats., tr.-mks., &c 2| Accounts payable. 941 "343 702,886 
OM icieiscls ce 2,367,190 2,944,141] Accrued accounts. 663,860 576,329 
Bills & accts. rec.. 4,530,966 4,294,927] Other curr. liabils. 620,943 48,195 
U.8. obligations.. 1,689,183 1,688,984] Acer. Fed. income 
Can. Gov’t secur. 711,651 339,976] tax (est.)_....- ore 874,000 
Ind., ry .& util .bds.10,189,813 9,912,039] Reserves__-_...... 612,123 893,424 
Other curr. assets. 144,178 156,010} Surplus. .._...... 11,038,713 12,073,331 
Inventories - . ...- 6,789,319 8,108,610 
Notes & accts 


. rec. 
(non-current) -- ‘ 165,231 147,192 


Insur. fund securs. 48,514 48,514 


pe pabcaabee 37,598,918 38,684,258! Total........- 37,598,918 38,684,258 


After allowance for depreciation of $17 ,792,588 in 1938 and $17,099,715 
in 1937; y, Common m stock o utetanding, 906,554 54 shares no par value, after 
deducting’4,000 shsares held in treasury at $100.000.—-V. 46, D. 3185. 


Empire Oil & Gas Corp.—Registers with SEC— 
See list given on first page of this department. 


Exeter (N. H.) & Hampden Electric Co.—Earnings— 























Calendar Years— 1938 1937 ise 1935 
Qoaretins revenues_-__.-. $371,348 $355 384 $325,272 $321,714 
‘otai oper. expenses_ __ - 316.724 289,718 284/329 277 ,247 
Income from oper ---- $54,624 $65,666 $40,943 $44,466 
Non-oper. revenues. - -. 16 328 453 199 
Gross income- -- --_~.-- bas 4 5,994 1,396 ,665 
Inc. deducts. (int., &c.)_ 8,400 $$ 952 $47 Bot +47 660 

Net income... .-.--.- $46,240 $44,042 ,574 6, 
Common dividends -_ _- -_ 42,250 39,000 #39000 +30 300 
Balance, surplus. -.-._. $3,990 $5,042 def$5,426 $4,343 


Balance Sheet Dec. 31, 1938 


Assets—Fixed ca sat-—-shnctate $958 ,083; property 5. - 
623; miscellaneous invest $306; cash , $16 $10 Oak, meets. receivabl 
(862; materials an a muppies $3U, os prepayments, $2,394; — 
isilies Co mmon stock’ ($100 per). $325,000; first 
0! Fy 
Ri $140,000 aor payable. $25,000; ‘b 


accru ‘ 
" neous 64, contributions 
“| of conse ction, $400; earned surplus, $1.9, 313; total, $1,091,696. 


Fedders Mfg. Co., Inc.—To Pay 15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, » fer 8! $5, payable April 1 to holders of record March 4. This 
= with ts paid on Jan. 10, last; 35 cents paid on Oct. 1, 1937 

dividends of 25 cents paid on July 1 and on Apri! 1, 1937, «AR 


beivs the ints porment on the larger amount of stock now outstanding. 
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Fairbanks, Morse & Co. (& Subs.)—Earnings— 


Consolidated yer g Account for Calendar Years 


1938 1937 1936 " Solliang 
eee. a. Secten 6 $20 957,452 $30, 1506, 349 $26,827,891 $18,221,228 
Operating profit. _..--- 433,856 3,281 713 3,378.1 95 2, 791 
Deprec. + Bae &eq.. See note 844,897 793 897 628,030 
PRR: i aks baebes << 220,767 232,039 288 ,424 273.434 
Federal taxes - - 81,500 x602 ,250 x6§12,000 230,011 
Net profit of Municipal : 

Acceptance Corp- - ~~ - Cr166,216 Cri143,527 Cri52,964 Cri33,058 


Miscellaneous income... Cr260,733 Cr402,377 Cr416,103 ©Cr393,405 





5 ty See $558,539 $2,148,431 $2,252,941 $1,465,779 
Preferred dividends - -- 62.474 84,334 381,673 229,792 
Common dividends. - - - - 149,631 1,178,540 Cee ~)) wateibe 


x Incl. $179,210 in 1937 and $204,236 in 1936 for surtax on undistributed 
income 
Note—Provision for depreciation amounted to $642,950. 


Consolidated Balance Sheet Dec. 31 
(Excluding Municipal Acceptance Corp.] 


1938 1937 1938 1937 
Assets— $ $s LAabilities— $ $ 
c Plant and equip- Ay, ff eae 1,095,800 
ment, &€ ....-.- 11,621,567 11,855,559|a Common stock 13,071,120 13,028,320 
0 ES ees 3,266,016 1,976,253|20-yr. 4% sinking 
d Accts. and notes fund debs - .-__.-. 5,411,400 5,561,263 
receivable _.-.-- 5,015,386 7,091,509] Notes payable.... 750,000 1,000,000 


Notes and acct. of Accounts payable. 782,096 1,197,919 

Munic. Accept. Accrued expenses, 

Sep parte 698 444 8, Or * eae 1,192,268 1,992,716 
Inventories - - - - - - 7,416,731 9,606,513| Accrued interest _- 18,323 18,813 
Invests. in wholly Sink. fund paym’t 85,600 82,737 

owned subs. not Reserveforconting 470,612 387,091 

consolidated ._.. 1,711,262 1,622,140] Res. for prior yrs. 

Other investments 123,506 158,771 GUS. oi gees themes 229,974 
Prepaid insur.,&c. 208,862 256,705| Unearned interest, 
Bond dise. & exp. finance chges.&c. 102,885 127,009 











in process of am- Peid-tna sarpias... 8 -- -. -- 73,086 

ortization ___..- 204,310 221,818| Capital surplus... 300,425 279,989 
Patents, goodwill, , ‘ Earned surplus... 8,081,351 7,734,916 

Mctiddiies code 

WR i ecdewe 30.266,078 32,809,634] Total_....-.--- 30,266,078 32,809,634 


a Represented by 599, ~y no par shares in 1938 and 598,526 in 1937. 
b Represented b cnases f $100 After reserve for d depreciation of 
$11,433 ,946 in 1938 1 Sil, 118,828 (4 1937. $ After reserves of $521,587 
in 1938 and $499,850 in 1937.—V. 147, p. 2244 


F Fanny Farmer Candy Shops, Inc.—Dividend Increased 
Directors have declared a dividend of 37 44 cents per share on the common 
stock, peyanie April 1 to holders of record March 15. Previousl yeguter 
quarterly dividends of 4 cents per share were distributed. In addition, 
extra of 50 cents was paid on Dec. 27 last, and an extra of 25 cents was paid 
on Oct. 1, 1937.—V. ee, p. 3610. 


Fedecel Light & Traction Co.—T7enders— 

The Irving Trust Co. will until 11 o'geck: P. m. April 17 receive bids for 
the sale to it of sufficient first lien s. f. gold bonds due March 1, 1942 to 
exhaust the sum of $146,404 at lowest prices offered.—V. 148, p. 1322. 


Firestone Cotton Mills—Removed from Unlisted Tradin 

The2 company’s 2U-year 5% sinking fund gold bonds, due March 1, 194 
—_ o—- ~~ from unlisted trading on the New York Curb Exchange. 
ae » Pp. 278. 


Fitchburg Gas & Electric Light Co.—Earnings— 














Calendar Years— 1938 1937 1936 1935 
Operating revenues. - - - - $1,316, am $1,341,719 $1,276,332 $1,199,848 
Total oper. expenses_._.. 1,031,227 1,047,545 975,159 390,548 

Income from oper_... $285,577 $294,174 $301,173 02,300 
Non-oper. revenue. __-- 31,254 44,718 26,926 bas tit 

Total income----_---- $316,831 $338 ,892 $328,099 $328 ,984 
Inc. deduct. (int., &c.)- 609 622 478 591 

Net income_......-- $316,221 $338,270 $327 ,621 $328,393 
TREES vo od waiot ngs 325,053 325,853 325,853 325,353 

Balance, surpius_-.--.- def$89,631 $12,417 $1,768 $2,540 


Baiance Sheet Dec. 31, 1938 
son and equ quipmest. $4,929.654; misceilaneous physical 
and $20,068; accounts receivable, $391, . uatantoke 
oem $185, ‘aio: prepaid accounts, 0,394; unadjusted debits, 
; total, $5.672,175. 

bad 7h ies— Capital seock ($25 par). $2,962,300; premium on_ capital 
stock, 1,700; accou Nine RA) et ee, fa. ag $10,301; 
accru Mel itien $62 $62.2 ts, 
contributions, for hn “$2 B49. 549; my $581, Sietth total, $5,672,175. 
ners +d. ° 


Freeport Sulphur Co.—Earnings— 
Comparative Censolidated Income Account Calendar Years 











i 

Ee es deseontand $10, C50,355 $13,954,236 
ee a Ne ede cce sti aanescavusesiin 1,017,717 1 ia 169 
le ees, 6 ei i wee poses peu o% $9,032,638 $12,640, ae? 

costs of Pecos cai eR 5 hati ential laos ie dee wae wands 6. 750 
Admuinichestive, ates and general expenses- -.--- 760,200 "767, $7 
Des POR Gb GHEE. nn no ck ck wn nc cc we wenn ccs $1,715,983 $2,866,711 
Other income and deductions, net..........--- -- Dr38,358 Cr30,979 
a an dented cimaihinemomartednibinad en $1,677,630 $2,897,690 
NN EE A, EE RE ae Ee ae 185,000 


165,000 270.900 
Dr6,570 Cr261,052 


Federal & 8 

Federal & State inc. & Federal capital stock taxes_ 

Proportion of net income or loss of Cuban-Ameri- 
can Manganese Corp. and subsidiary 





TE SN ad bs Sn evs cen dbidcecccmded $1,506,059 $2,703,742 
Pb cnibiihinnopsicbadnsvant ees tionee 1,601,986 1,268,365 
Shares common stock, par $10_-.-.---..----------- $1.87 30 

Note—Provision for depreciation and feuiaston charged to cost of uc- 
tion and other expenses amounted to $500,968 in 1938 and 33599 994 in 1937. 


Comparative Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $s $s Liabilities— $s . 
RR arp pare 2,178,456 6,365,160] Accounts payable. 429,993 


603,486 

Notes & accts. rec. 1,110,534 942,861} Acct.royalties pay. 1,116,558 1,914,613 
Inventory of sul- Prov. for Fed. and 

phur & supplies. 5,475,199 4,941,371 other taxes ___-_-_ 562,920 673,514 

a Stocks & bonds. 3,001,063 3,008,633) Preferred divs_...  --..-- . 18,451 

Adv .,Cuban-Amer. Res. for conting - - 460,523 526,928 











ManganeseCorp. 975,000 150,000|6% cum. convert. 
b Fixed assets____ 6,028,908 6,075,885] pref. stock.....  ------ 1,230,100 
Adv. royalties and oiumann stock... 7,963,800 7,963,805 
sundry items... 399,733 214,915 Paid-in surplus... 1,370,313 1,370,313 
Earned surplus - -- 7.264.787 7,397 .616 
Ey os om _.19,168,893 21,698,826 OO . s. ~ bicncwiee 19,168,893 21,698,826 


a Investments in stocks and bonds consist principally of Cuban-American 
Manganese Corp. stock. Such noldines, consist of 313,621 shares of 
class A pref. stock, 250,000 shs. of class B pref. stoc and 289,515.5 shs. of 
common stock, and aggregating 89.84% of the total outstanding voting 
oe ll classes, gre Caren 26 90e8. {ess the apy licabl portion of the 

ulated o ting deficit of that cor tion a its - eee 
amounting to $ 13,833 at Dec. 31, 1938, and $207,263 at Dec. 31, 1937. 


Tear 


depreciation a1 and depletion oi $5,402,653 in’ 1938 and $4,941,161 in 
$10 . 148, p. 731. 
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Fifth Ave. & Twenty-Eight St. Realty Co., Inc.— 
Distribution 

The Chemical Bank & Trust Co., New York, has declared a distribution 
of $43,750 to be made pro rata to holders of outstanding certificates 
representing Ist mtge. 644% sinking fund gold bonds and appurtenant 
interest warrants. 

On presentation to Chemical Bank & Trust Co., 165 Broadway, N. Y. 
City, of any of said certificates and appurtenant interest warrants, the 
trust company will pay to the holders thereof their pro rata portion of 
$43,750. Such payment, with respect to each certificate and appurtenant 
interest warrant presented, will be equivalent to 24% of the principal 
amount of the certificate.—V. 146, p. 3186. 


(Peter) Fox Brewing Co.—FEzira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividends of like amount on the common stock, 
both payabie April 1 to holders of record March 15.—V. 148, p. 437. a 


Fruit of the Loom Co.—Initial Preferred Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
peeturee stock, payable April 1 to holders of record March 15.—V. 146 
D. 5. 


Gatineau Power Co.—Output— 

Company has established a new high a4 load record of 676,550 hp. 
This exceeds for the first time the peak of 661,475 hp. reached on Dec. 2, 
1937. Both of these figures include the company’s Gatineau, Kipawa, 
and New Brunswick systems. 

Of the new peak load of 676,550 hp., 186,000 hp. was supplied for the 
generation of steam and was partly secon power and partly firm 
power which can be diverted to permit delivery under the company’s firm 
power contracts. 

The new one-hour peak follows closely upon the recent completion of 
an additional 34.000-hp. generator in the company’s Chelsea hydro-electric 
plant on the Gatineau River. With the new unit, Gatineau Power Co.'s 
total installed capacity in its generating plants was raised to 725,634 hp. 


To Refund $68,000,000 Ist Mige. 5s—New Securities to 
Be Pvaced in United States and Canada— 


Announcement has been made that company expects to refund the 
$68,000 ,000 first mortgage 5s due 1956 by the sale of the following securities: 
$62,500,000 30-year 334 % first mortgage bonds; $7,300,000 wey serial 
notes, the rate hey which is now under discussion; and 35, shares 


5% % pref stock. 

4. is expected that a certain amount of the first mortgage bonds will be 
made payable in Canadian dollars and the balance in U. 8. doliars. The first 
mortgage 5s are callable on June 1 on 30 days’ prior notice and the company 

to give the usual notice of call on or about the first of May. 
he First Boston Corp. is expected to be the fence underwriter for 
securities sold in the United States.—V. 148, p. 1168. 


General Baking Co.—T°o Pay 15-Cent Dividend— 


Directors on March 9 declared a dividend of 15 cents share on the com- 
mon stock, par $5, payable April 1 to holders of record March 18. Div: iend 
of 35 cents was paid on Dec. 22, last: an extra dividend of 10 cents in addi- 
tion to a dividend of 15 cents was paid on Oct. 1, last: dividends of 10 cents 
per share were paid on July 1 and May 2, 1938, and previously regular 
quarterly dividends of 15 cents per share were distributed. 

At the annual meeting of the stockholders, Messrs. C. E. Casto, Bryce 
B. Smith and John U. Weber were elected directors of the company. 
Present officers were reelected.—V. 148, p. 1028. 


General Motors Corp.—February Car Sales—The com- 
pany on March 8 realeased the following Statement: 


February sales of General Motors cars and trucks from all sources of 
manufacture totaled 153,856, com with 94,449 in February a year 
ago. Sales in January were 152,7-:6. 

Sales to deaiers in the United States totaied 115,890 in February, com- 
pared with 63,771 in February a year ago. Saies in comwery were 116,964. 

Sales to consumers in the United States totaled 83,251 in February, com- 
pared with 62,831 in February a year ago. Sales in January were 88,865. 
Total Sales of General Motors Cars and Trucks from All Sources of Manufactur 

















1939 1938 1937 1936 
PT... ckussstnenhe 152,746 94,267 103 ,668 158,572 
ET 6 nn nc bunendone 153,886 94,449 74,567 144,874 
DG aconsedisdouns,  '\tbwene 109,555 260,965 196,721 
Apell Sent onkead eseans 109,659 238,377 229,467 
hs - eee ahaidh. 4. betes 104,115 216,654 22 
Bsa nassldndbocotea' f pecans ol, 203, 217,931 
Pbaatnsctsatecbeoe. neahos 90,03 226,681 J 
pS REE ae 55,431 138, 121,943 
OE. ceucceawiive  ! Seacne 36,335 82,317 x 
Ses eicseesescs’ "  seeens 23,835 y 
Db sacs ~~ aoSees 200,256 195,136 191,720 
BP citdecdcvebibek (| aenahe 909 , rll 
EG i ws onedweneee 306,632 1,307,749 2,116,897 2,037,690 
Sales to Dealers in United States 
1939 1938 1937 19 
DEE, bn, inns ntdicdn 116,964 J 70,901 131,134 
DDE... co dicdcteece 115,890 63,771 49,674 116,762 
PL e. conGeeeie |: ei eee 76,142 J 162, 
April ee i a iealiniie |,” (pS eaatie aie 78,525 199,532 194, 
ESE Ea TE dae ye 71,676 0) 187,119 
AE PE IRA Te SF ae Pe 72,596 162,390 186, 
Piivdiniatisaetukea = aeeane 61,826 7 86 177 436 
CS RRRRRIRS ONES PEERY Cae Sa 34,752 d 99, 
RE Sn nndddnibnn’ carbene 16,469 58,181 669 
CE... ttasebnbwse - : thaBas 92,890 136,370 69,334 
EE nnd cee eegoe. <  wodnes 159,573 153,184 156,041 
PRE . cacondsusiwed, \. senone 150,005 108,232 197,065 
TOs 6 ime cacnieebs 232,854 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 
1939 1938 1937 1936 
JOGOS. ccniiwikinieds 88,865 63 ,069 92,998 102,034 
February.....-.------ 83,251 peed 51,600 
I Nis see tee ehilibcnie w+ ate 03, 198,146 ‘ 
Re ee debe entt Giusiea 92,593 178,521 194,628 
Did ws dienedins ene \ i. thnoan 76,071 53, % 
Pb divans ivbudesnt OC; .:maw kek 78,7 163,818 163 ,459 
ES can meen Seine aii een tee 64,925 156,322 
SNE nS dee a! eebeus 40,796 ‘ 85,201 
Ro Stakes a hahha <5. eae 68,3896 107,216 44,274 
DE cwiddbiwedeas | “shecus 131,387 117,387 155,552 
DUE 5 nc canvases: | | Gites 118,888 89,682 173,472 
Gs ben eres oon 172,116 1,00),770 1,594,215 1,720,213 


Oldsmobile Sales Rise— 

Retail sales of Oldsmobiles in the United States in February totaied 8,466 
units, an increase of more than 38% over February, 1935, and comparin 
with 10,263 in January of this year. The combined January-February tota 
of 18.729 cars was more than 6,000 above the figure for the corresponding 
period of last year. 

In the last 10 days of February, 2,826 cars were sold, against 2,199 in 
the like period of 1938. At the end of February, dealers inventories of 
used cars were 7,000 lower than a year ago, ng to D. E. Halston, 
general sales Manager. 


Pontiac Retail Sales— 

Retail sales of Poutiacs in February totaled 9,185 cars, the best for that 
month since 1935. The total compares with 10,370 in January and 6,149 
in February, 1938 


Sales in the last eight days of the month were 3,277, which was greater 

than A ae ot see first og? seer periods and compared with 1,908 in 
rs) r ‘ 

. a rotal or January and February was 19,555, inst 12,453 a year ago. 

Dealers’ used car stocks as of March 1 amounted to 29,557 units, against 

37,829 last year. 
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Cadillac Shipments— 

Shipments of Cadillac-LaSalle division of General Motors Corp. in 
February established a new high for that month, 85% above last year and 
3% above peru? 1929, best previous February. Despite the high rate of 
sales to dealers, field stocks are well below 1938, according to D. E. Ahrens, 
General Sales Manager. 

Course of business of the year to date, Mr. Ahrens believes, indicates a 
strong retail demand during the spring selling season. 

Cadillac's oe which usually approximates shipments, was 
estimated at 2,000 units for February, 1938. which would mean around 
3,700 last month on the basis of an 85% gain. 


Buick Sales Higher— 

For the second consecutive month, ete fren” sales of Buick Motor cars 

smashed al: previous records for the period and brought total retail volume 

for the first two months of this year to a record high of 25,691 units, accord- 

2. figures released on Saturday by W. F. Hufstader, General Sales 
er. 

February deliveries of new cars reported by dealers in the United States 
totaled 12,687 of which 5,144 were sold in the last 10 days of the month, 
the executive said. This compares with 9,344 cars aelivered in February 
last year, a gain of 35.7%, and with 3,315 units sold in the last 10 days of 
February a year ago, a gain of 55% 

The record retail volume for the first two months of this year compares 
with 18,783 cars sold in January and February last year, representing an 
increase of 6,908 cars or 36.7%. 

The Buick Division on March 2 extended factory operations for March 
from four to five days a week and said that production of 26,650 units was 
scheduled for the month. 

Harlow H. Curtice, President of Buick, said about 13,300 employees who 
worked a 32-hour week in January and February would be advanced to 40 
hours under the new schedule. 

The March pepsuomen schedule compares with an output of 19,650 units 
in January and 20,000 in February. 

Mr. Curtice said_ $4,300,000 was paid to employees in January and 
Hy agen Gagmpared with $3,000,000 in the same period last year.—V. 

, p wf 2 


General Electric Co.—Earnings— 





Calendar Years— x1938 1937 1936 1935 
Sales billed. .........- $259 484 ,000$349,739 ,514$268,544 ,587$208,733 ,433 
y Net inco.ne_....  .- 27,729,000 63,546,762 43,947,166 27,843,772 
z Earnings per share -- - 0.96 $2.21 $1.52 _ $0.97 


x Estin.ated figures. y Afver all charges. z On common stock. 


Dividend Increased— 

The directors on March 3 declared a dividend of 25 cents per share on the 
common stock, no iy? value, payable April 25 to hoiders of record March 17. 
This compares with 20 cents paid on Dec. 22, Oct. 25 and July 25, 1938; 
30 cents paid on April 25, 1938; $1 paid on Dec. 20, 1937; 40 cents paid on 
Oct. 25, July 26 and April 26, 1937, and an extra dividend of 50 cents in 
addition to a regular quarterly dividend of 25 cents paid on Dec. 21, 1936. 
A a of 25 cents was paid on Oct. 26, 1936, and each three months 
previousiy. 


To Restore Salary Cuts— 

Gerard Swope, President of the company announced on March 7 that on 
April | all salary cuts put into effect in April, 1938, will be restored in full. 
Reductions last year were € oD a graduated scala on all salaries above 
$2,000. Neither the reductions nor the restorations of salaries affected 
wage rates.—V. 14%, p. 1168. 


General Mills, Inc.—Common Dividend Increased— 

Directors have declared the following dividends on the company’s no par 
common shares: 

$1.25 per share payahie May 1 to holders of record April 10. 

87% cents per share payable Aug. 1 to holders of record July 10. 

Previously regular quarterly dividends of 75 cents per share were dis- 
tributed.—V. 147, p. 738. 


General Printing Ink Corp. (& Subs.)—EZarnings—_ 


Calendar Years— 1938 1937 1936 1935 
Mok. GAs tio pound $9,372,042 $11,102,033 $10,135,026 $8,610,366 
Cost of goods sold, selling 


and general expense-. 8,592,045 9,719,629 8,801,884 7,655,986 
Profit from operations $779,996 $1,382,404 $1,333,142 $954,380 
20,383 184,794 














Other income credits-- 174,152 221,680 

Gross income--_..-.--. $800,379 $1,556,556 $1,517,936 $1,176,060 
Cash discount on sales.. --.--. } 115,558 888 
Prov. for doubtful accts «gana ace 160,885 15,018 11,457 
Miscellaneous c es - -y » epaanes ,020 304 
Federal capital s Se eee ae 12,700 17,204 
Prov. for Fed. inc. tax-- 136,712 x214,904 194,836 123,148 

Net income for year.. $663,667 $1,180,768 $1,177,803 $924,060 
Preferred dividends- --- ¢ 205,896 205,896 209,363 
Common dividends.- - - - - 367 ,980 772,758 919,950 367 ,980 

Balance, surplus- ---- $90,991 $202,114 $51 +957 $346,717 
Shares of common stock. 735,960 735,960 83,990 183 ,990 
Earned per share... -.-_ $0.62 $1.32 $5.28 $3.88 


x Includes $17,868 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











Assets— 1938 1937 LAabiltttes— 1938 1937 
CE 5a cs wevig nd $1,096,379 $909,934| Accounts payable. $346,086 $289,245 
Notes &accep.rec. 273,258 315,014| Divs. payable---- 51,174 51,474 
Cust’rs accts. rec. 1,192,025 1,190,533} Fed’l income taxes 216,191 292,573 
Other accts. rec_- 28,697 25,785 | Other accruals. - -_ 91,575 125,112 
Accrued int. rec_- 6,193 6,398 | Deferred income_-_ 7,988 8,099 
Inventories ------ 1,826,997 1,949,850] z $6 pref. stock__. 3,411,600 3,411,600 
Investments --.--. 328,924 328,962} a Common stock.. 735,960 735,960 
Deposits with mu- Capital surplus-_-. 158 158 

tual insur., &c_- 36,002 36,342 | Profit and loss sur- 

Cash res. for pur. PR che wwscsds 1,942,006 1,851,016 
of pf. stk. under 

retire. provision 45,000 25,158 
x Land, buildings, 

mach’y & equip. 1,806,394 1,824,488 
Deferred charges.. 162,869 152,774 

ee ee $6,802,738 $6.765,237| Total __.__--- $6,802,738 $6,765,237 








"x After reserves for Geysccintion of $2,768.627 in 1938 and $2,650,662 
in 1937. 2z Represented by no par shares but of a declared value of $100 
per share. a Par $1.—V. 148, p. 1029. 


Georgia & Florida RR.—Earnings— 


— Week ~ aed Fe, —dJan. 1 to Feb. fa 
Operating revenues... - $19,175 $20,681 $161,331 $158,594 
—V. 148, p. 1324. 


Georgia Power Co.—Earnings— 


Period End. Jan. 31— _1939—Month—1938 1939—12 pice 196 


8 
014 











Gross revenue - - _-- ..-. $2,616,570 $2,390,914 $29,020,948 $29,041, 
Oper. expenses & taxes. 1,363,154 1,299,246 14,934,927 14,997,701 
Prov. for depreciation - - 270,000 230,000 2,807,500 2, ,000 

Gross income_-_-_-_--..- $983,416 $861,667 $11,278,521 $11,343,313 
Int. & other fixed chgs.. 555,785 555,771 6,604,322 6,540,218 

Net income. ------.-- $427,631 $305,896 $4,674,199 $4,803,095 
Divs. on pref. stock -_-- 245,862 245,862 2,950,350 2,950,350 

DN nine ni aned $181,769 $60,033 $1,723,849 $1,852.745 
—V. 148, p. 582. 


Globe Hoist Co.—Smaller Dividend— 

Directors have declared a dividend of 12% cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record March 16. 
This compares with 15 cents paid on Dec. 15, last; dividends of 12% cents 
paid on Sept. 15, June 15, and April 25, 1938; and 25 cents per share dis 
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tributed on Nov. 29, 1937, Oct. 27, 1937, and July 20, 1937, this last being 
the first dividend paid on the greater amount of shares now outstanding. 
—V. 147, p. 4055. 


Globe Indemnity Co.—New President— 

A. Duncan Reid, President of the company, is to retire on March 31 
after 46 years in the casualty and surety business. Kenneth Spencer, Vice- 
President, will succeed him —V. 147, p. 2686. 

Gillette Safety Razor Co. (& Subs.)—Larnings— 


Consolidated me aaa, fe, Calendar Years 
1938 

















36 1935 

Profit from operations... $5,029,586 36, 538. 215 $6.566,703 $6,228,215 
Profit on sale of securs- - 8,683 17 b98,871 15,842 
Other income. ---.--.-.-- ¥ 50, 788 44, 999 73,234 79,462 

Total income----.--.-.- $5.0 089 ,0: 57 $6,500,747 $6,738,809 $6,323,519 
Depreciation -....----- 503 .753 516,727 462,772 h541,722 
Exchange variance, &e_. £78,214 £22,968 45,137 31,251 
Int. & amort. discount  - c8 ,658 c6,765 c13,103 174,361 
Reserve against foreign 

Ga 6 hind cceu 198,163 125,432 d90,809 206,290 
Income taxes......-..-- a1,358,378 e1,328,695 e1,151,099 801,089 

DGEEIG, casicn woes $2,941,890 $4.500,160 $4,975,889 $4,568,805 
Previous surplus....... 6,479,502 6,745,944 5,972,317 4,932,281 
Payment received on 

directors’ notes... --.- 5,000 10,000 20,000 20,000 

Total surplus_-.-....-- $9,426,392 ou .256,103 $10,968,206 $9,521,086 
Div. on $5 pref. stock.. 1,500,000 ,D00 ,000 1,537 ,500 1,550,000 
Common dividends. ~~. - 1,399,138 1,998,769 2,498,461 1,998,769 
Goodwill & trade-marks 

of liquidated subsid'y, s 

written off._..-.---- ws tdi weonn= 5 Be 
Miscell. deductions._....  §$------ oh Seren | OMe Fg e 

Surplus Dec. 31.----- $6,527,254 $6,479,502 i86,745,944 $5,972,317 
Earns. per sh. Fay 1 ,998,- 

769 sha.com.stk .outst_ $0.72 $1.50 $1.72 $1.51 


a Includes U. 8. capital stock taxes. b Includes $36,472 for restoration 
of depreciation in market value previously ery = against income. c In- 
terest (only) paid on loan from English bank Provision against earnings 
in countries having serious monetary restrictions, less $351,167 realized 
ae year. e Includes $11 ($11, in 1936) for undistributed profits 

f Loss on foreign exchange. g Excess of cost over stated value of 
er share of 10,000 shares of $5 dividend convertible preference stock 
$7.50 p April 23, 1937, $194. 773 and provision for foreign income tax con- 


tingencies, $483, 059. ‘Includes obsolescence. i Before deducting 
treasury stock. 

Consolidated Balance Sheet Dec. 31 

1938 1937 1938 1937 

Assets— 3 2 TAabilities— $ $s 

Ci oiaschocados See 928,496 | Accts. pay., accr’d 
Marketable secur. 1,458,459 1,416,010 items, &c...-.-.- 648,815 631,738 
Accts. & notes rec. 1,398,182 1,847,301] Res. for adv. of 
Mdse. inventory... 3,000,223 2,708,275 thin blades-- -.-- a 


@ Net for’n assets. d496,381 529,770 | Loan from for. bk. Se. Shab me 
Real est., mach'y, Dividends payable 375,000 375,000 

equipment, &c. 4,510,393 4,631,758] Res. for ine. taxes. 1,461,396 1,368,844 
Prepaid angousss. 94,449 89,026] Res.forfor’nexch. 200,000 200,000 
Pats., trade-mk Res. for litigation. --.-.-.-.- 25,523 

goodwill, os... 858,712 14,879,663] Res. for conting.. e648,654 e708,925 
b $5 div. convert. 

preferred shares. 2,250,000 2,250,000 
Common shares_al4,990,768 £14990, 768 











DOES a ascaccue’ 6,527,253 6,479,502 
TOG naiodnmad 27,431,754 27,030,300 TS cwtsenoda 27,431,754 27,030,300 
a Re med b 1 , O08 708 aheren, FCurrent value $7.50 per share. b Rep- 


resen “1 Be iO par t assets, $982,336, less ur- 
rent liabilities of $401 403; balance, Add fixed assets at cost 
(ess ny by for depreciation) of “Bie * goodwill, trade-marks and 
potents stated on books an a reiting. 6 ao consolida ting accounts) 
377; total, $2,516, 160. Less 


pee Fg so0ir9, a earnings 
available use of monetary restrictions 8 Of 9 79, and — 

reserve created out Of capital surplus of $1,950, balance, 
€ wenerve oy seetes income tax contingencies, $614, 155 3558" 332 in 
cont es o— out of capital surplus, $34 499 


od 




















($172,708 in 703 in a8. f presented by 1,998,769 no par shares ( 
ucting 20,000 shares retired April 23, 1937), stated value $7.50 per p hea 
—V. 148, p. 128. 
Glen Alden Coal Co. (& mayer ing 
Cotender Years— 1938 1937 1936 1935 
eb ome « $35,130,746 $38,011,865 $41,113,008 $39,100,720 
Royalty a and rents. ....-. 399.178 454.870 "354.316 279,224 
Other sales revenue. - --- 226, 208 293 421 256,908 202,148 
Total revenue... -_--.-.- $35,756,129 $38,760,156 $41,724,233 $39,582,093 
xpenses, rec., depl., 
royalties, &c......-. 34,247,752 36,113,228 36,868,270 36,640,928 
Operat income._.. $1,508,377 $2,646,927 $4,855,963 $2,941,165 
Other vw E dca aceeeaie "202;726 82,150 622,689 913,014 
Total income---....- $1,711,103 $2,729,077 $5,478,652 $3,854,179 
ES EES 1,236,084 1,223,612 1,639,528 1,727,998 
Miscell. deductions. - - - - 45,592 26,437 ,60 368,891 
Federal taxes.......--- ,302 303,440 1,034,034 
et income......... $409,126 $1,175,589 $2,782,485 $1,757,290 
Divivenas aah, Side dythectnas 656 ,456 875,259 2,188,109 3,063,352 
I a de ay ip soe $247, 200 sur$300,330 sur$594,376 $i 306, 062 
Previous surplus. - -- ~~~ 5,638,610 5,537,160 5,298,902 06,652 
Surplus — "ape Cr281.870 Dri98:880 Dr356,117 Dra’ ‘Sl ,688 
Minority iterest..--_- pt cache apocrine Soong 
See n SEATS. 184 $5,638,610 $5,537,160 $5,298,902 
sh of capital oo feet we. 1,750,487 1,750,487 1,750,487 ; om 487 
8 (no par)_.--. . P ’ ’ ‘ iy P 
Earnings per share- -_-- $0.23 $0.67 - $1.59 $1.00 
Consolidated Balance Sheet Dec. 31 F 
1938 1937 1938 1937 
Assets— + > Liabilities— $ $ 
c Coal & surface b Capital stock. 51,416,341 51,416,341 
SE 90,954,784 92,117,659) D. L. & W. Coal 
a Structures and a a a ens 10,800 
equipment... 18,288,344 17,656,722] Funded debt... 36,441,528 40,299,091 
Cite <5 5 oion 5,152,812 4,602,903) Accts. payable... 1,941,681 2,144,520 
Accts. and notes Workmen's com- 
receivable.... 4,555,043 4,744,947 pensa. (curr’t) 325,000 400,000 
U.8. Governm’t Accrued taxes_-_ 873,512 1,306,668 


obligations... 2,203,969 4,003,969} Unsettled taxes. 1,197,221 2,080,801 


Interest accrued Interest accrued. 496,444 520,947 
& unmatured. 30,370 19,730 ; Workmen’s com- 

Coalonhand_... 3,512,651 4,887,062] pensa. ((def’d) 533,587 691,572 

Mat’ls & suppl’s 807,390 1,047,064] Def’d income--_- 28,252 27,491 

Stocks of affili- Inv. deprec. res_ 71,454 280,818 
ated cos____. 1,490,998 2,874,166] Res. for workm’s 


Other securities. 7,998,673 9,105,897] compensation 666 ,962 668,162 


Deferred assets. 3,970,461 4,032,800] Minority int. in 
Goodwill __.-_- 1 1] subsidiary --- Cae 1 eeweks 
Conting. claims 
& mining haz- 
ards......... 7,186,073 7,499,727 


Capital surplus - 32,107,372 32,107.372 
Earned surplus. 5,673,134 5,638,610 


Total ....... 138,965,495 np 092,920} Total _...-.-- 138,965,495 145,092,920 


a After depreciation — ie 1,750,487 shares of 
value.. c ton depletion ee mete) 4 4 Og 

















Chronicle Mar. 11, 1939 
(W. T.) Grant Co.—Sales— 


Period End. Feb. 28—- 1939—Month—1938 1939—2 Mos.—1938 
Gales yt eee $5.748,118 $5,522,282 $11,279,186 $10,850,426 
_ 48, p. SS 


(H. L.) Green Co.—Sales— 

Month of February— 1939 1938 
ee ao as oan iocckcere dd dt a ea chien, on ot oe @ aeanit $1,959,451 $1,780,246 

Stores in operation on Feb. 28, last, totaled 132 compared with 131 on 
Feb. 28, 1938.—V. 148, p. 881. 


Gruen Watch Co.—Registration— 

The company recently registered with the Securities and Exchange Com- 
mission 51,704 shares of class B convertible non-voting preferred stock 
($1 par), and 51,704 shares of common stock, into eigher of which class B 
convertible non- yong preferred stock is convertible share for share. 

As part of a plan of reorganization effected in 1935, the company issued 
debentures and shares of stock with an aggregate principal face and. par 
amount of $1,818,750 to eight bank creditors in exchange for notes of the 
company held by such banks in the amount of $1,818,750. Included in such 
securities issued by the company to the eight banks were 363,750 shares}of 
class B convertible mage Yh one gienemters stock, each of the par value of $1. 
Such 363,750 shares of class convertible non-voting preferred stock (in- 
cluding the 51,704 shares for which a registration statement waa filed) were 
thus issued and accepted at their par value of $1 a share. 

No offering of the 51,704 shares now registered has been or wil] be made to 
the public generally. In accordance with the provisions of an escrow agree- 
ment, the eight bank creditors deposited 121,250 shares of class B convertible 
non-voting preferred stock in escrow with C entral Trust Co. as escrow agent. 
The escrow agent issued escrow warrants or rights to purchase 57 ,602 shares 
of such stock at $3 a share, and these warrants were distributed by the 
company to its oid stockhoiders under the provisions of said escrow agree- 
ment. The company was given the right to purchase all of the remaining 
63,648 shares deposited with the escrow agent, pilus such of the 57 ,602 haves 
for which warrants were issued as are not purchased by the holders of escrow 
warrants, at $3 a share on certain terms and conditions. At the same time 
the eight banks agreed under certain conditions and in accordance with an 
agreement known as the “Katz and Gruen Contract” to deliver a total of 
242,500 shares of such ciass B convertible non-voting preferred stock to 
Benj. 8. Katz, Margaret 8. Gruen, R. Dietrich Gruen and George T. Gruen 
without payment of any money by them. 

These shares of class B convertible non-voting preferred stock have been 
heretofore issued and are now held by Central ‘rust Co., Cincinnati, O., 
as escrow agent. 

The — ny considered the 57,602 shares of class B convertible non- 
votin erred stock originally issued, for which escrow warrants were 
distri uted under the = rovisions of a certain escrow a eement, tobe 
exchanged by it, as the issuer, with its existing security holders esclusiv ely, 
with no commission or — remuneration being paid or given, directly or 
indirectly, for soliciting such exchange. Consequently, although it has now 
filed a registration statement as a matter of record, the company does not 
feel that under the provisions of the Securities Act of 1933, as amended, 
registration of such class B convertible non-voting preferred stock (orgof 

class B convertible voting preferred stock or common stock into either of 
which it is convertible share for share) , now held by the escrow agent aginst 
exercise of such escrow warrants, is required. ~ 

The figure of 51,704 represents the number of shares of class B convertible 
non-voting preferred stock held the escrow agent against the exercise of 
escrow warrants as of Oct. 31, 1938.—V. 148, p. 732. 


Guilford Realty Co.—Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. pref. stock, payable March 31 to holders 
of record March 20. e amount was paid on Dec. 29, re &. June 30 
and March 31, 1938, and on Sept. 30, 1937.—V. 147, p. 3611 


Gulf Power Co.—EZarnings— 
Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 











Gross revenue. ___.._-. $159,272 $151,596 $1,761,503 $1,678,757 
Oper. expenses & taxes _ 102,570 94.369 1.141.217 1,103,591 
Prov. for depreciation _ - 14,583 11,292 178.291 137 ,453 

Gross income._._...- $42,118 $45,935 $441,994 $437,712 
Int. & other fixed chgs_-_ 20,127 20,429 240,988 230,008 

Net income--.-.-..-- $21,991 $25,506 $201,005 $207 ,704 
Divs. on preferred stock - 5,584 5,584 67,014 67,014 

Ns een ec min $16,406 $19,922 $133,991 $140,690 
—V. 148, p. 732. 


Gulf States Utilities Co.— Trustee, &c.— 

The New York Stock Exchange has been notified of the appointment of 
Central Hanover Bank & Trust Co. as successor trustee, Royse agent and 
registrar of the first moi e and refunding bonds, series C, 4% due Oct. 1, 
ts of Gulf States Utilities Co., effective March 21, 1939.—V. 148, p. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

The directors have eg a oat ae of $1.50 per share on account of 

accumulations on the 7% cum stock, par $100. payable March 31 

vio + ie March 15, Tovias arrearages of $8.50_per share.— 
Dp 


Hamilton Watch Co.—£arnings— 
Consolidated — Account for Calendar Years 














1938 1937 1936 1935 
(ens C608. kana nck $5.363. 326 $7,527,865 $6,071,912 $4,160,324 
Cost of sales_......... 3,818,173 4,874,137 4,109,538 2,965,346 
Gross profit.......-- $1,534,153 $2,653,729 $1.962,373 $1,194,977 
Selling & adm. expenses _ 745,518 915,207 704,967 514,388 
Operating income.._.. $788,635 $1,738,521 $1,257,405 $680,590 
Other income. -_-_....--.- 45,200 67,621 58,416 26,714 
Total income--_-_____- $833,835 $1,806,142 $1,315,822 $707 ,304 
Other expenses... ____- 3,438 170,144 204,480 75,426 
Cees. isdbhsde sind 154,000 z370,.000 z137,100 95,000 
Net income------.--- $676,397 $1,265,998 $974,241 $536,878 
Preferred dividends-- -- 203,214 203,214 948,332 67,738 
Common dividends. --- 444,573 sat » ae ween ge Re 


z No Federal surtax on undistributed 
Note—Depreciation ‘e the amount of say. 355, $163,269. and $175,736 
has been deducted in 1938, 1937 and 1936 respectively. 


Consolidated Balance Sheet Dec. 31 











Assets— 1938 1937 1938 1937 
ic ingenwicéwak $699,640 $379,231 Tiabilities— $s $ 
Notes, accts. rec._ 2,796,448 3,481,414/ Accounts payable. 136,402 158,624 
Inventories - - . . _- 2,311,458 2,302,631) Notes payable.... a950,000 1,100,000 
Acer’d int.rec’le.. -....-. 4,215| Accruals __.....-- 136,542 216,173 
Cash value insur__ 66,344 61,420 | Taxes.........-.. 154,000 233,000 
Def'd accts., incl. Employees’ depos- 3,225 2,844 

amounts due Misc. reserves-_-- 36,990 31,297 

employees - - - _- 31,849 36,778 | Preferred stock... 3,386,900 3,386,900 
Investments -_---_-_ 133,203 163,203 | y Common stock._ 1,000,000 1,000,000 
Houses for empl’s Earned surplus... 917,941 1,062,565 

&unimp.land.. 173,386 179,386 | Capital surplus... 490,206 436,323 
x Fixed assets._... 966,340 985,909 | z Treasury stock_. Dr33,538 Dr33,538 

— éuedenten $7,178,668 sa hl 594,188| Total_.....--- $7,178,668 $7,594,188 

Paid off d Tyr . 1939. x After depreciation of $2,394 ogg - 
1938 and 2,313,459 in 1937. Bean ee pe a by 400,000 shares of n 
value + cine by 13,415 no par common shares. —V. 148, p. 1324. 


iikincent Fire ‘pclae Co. (N. Y.)—Div. Reduced— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable April 1 to holders of record March 17. Previously regular 
quarterly dividends of 40 cents per share were distributed. —V. 147, p. 1928. 
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Harshaw Chemical Co.—Smaliler Dividend— 


Directors have deciared a dividend of 25 cents per share on the common 


stock payable April 1 to holders of record March 24. Dividends of 40 
cents were paid on Jan. 10, 1938, and on Sept. 9, 1937.—V. 145, p. 3819. 


Hearst Consolidated Publications, Inc.—Pref. Div.— 

Directors have declared a dividend of 43% cents per share on the 7% 
class A cu nulative participating preferred stock, par $25, payable March 15 
to holders of record March 1. A like amount was last paid on March 15, 
1938.—V. 147, p. 3913. 


Hein-Werner Motor Parts Corp.—EFzira Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 15 cents per share on the conunon stock, 
both payable March 2i) to holders of record March 10.—V. 147, p. 2395. 


Hershey Chocolate Corp. (& Subs.)—EZarnings 


Consolidated Income Account for Calendar Years 

















- 1938 1937 1936 1935 
Gross profit on sales____$11,098,189 $9,896,769 $9,782,028 $10,582 ,034 
Ship., seil & adm. exp_. 5,066,038 5,071,177 5,458,311 4,726,215 

Net profit from oper__ $6,032,151 $4,825,592 $4,323,717 $5,855,819 
Other income, less mis- 

cellaneous charges _-___ a81,580 y288 ,999 355,691 396 464 

Total profits__.____- $6,113,730 $5,114,591 $4,679,409 $6,252,283 
Inventory adjustment_. 06900,176 23,974,498 -_.... —§ -.~---.- 
Prov. for Fed. inc. tax__ 687 ,300 207 ,984 x949 490 1,201 ,062 

Net profits.__.___._- $4,126,255 $932,109 $3,729,919 $5,051,220 
Earnea surplus at Dec. 31 13,734,341 16,140,700 16,206,297 14,333 ,787 
Adjust. of res. for deprec. 

of plant & equip. as of 

ty DE e cua OE PON Ee ot ie ae 373,757 

Total surplus__.___-- $17,860,596 $17,072,808 $19,936,216 $19,758,764 
Pe er RR NE eect 5. 1a eee 8,000 
Conv. pref. stock divs... 1,269,220 1,269,220 1,269,220 1,269,220 
Common dividends - _ - -- 2,057,242 2,069,247 2,526,296 2,105,247 





Earned surp. Dec. 31_$14,534,129 $13,734,341 $16,140,699 $16,206,297 
Shares com. stock. out- 

standing (no par)_._- 685,749 685,740 701,749 701,749 
Earnings per share_____ $3 .60 Nil $3.50 $5.38 

x Includes $180 surtax on undistributed profits. y Profit from scrap 
and creamery products, discounts and other miscellaneous income amount- 
ing to $476,644, less interest charges ($138,519) and loss on retirement of 
fixed assets ($49,126). z Adjustment to reduce inventory from cost to lower 
of cost or market at Dec. 31, 1937 ($3,869,921) and provision for market 
decline in purchase commitments ($104,577). 

a Profit from scrap and creamery products, discounts and other mis- 
cellaneous income (net) amounting to $261,294, less interest charges 
($140,060) and loss on retirement of fixed assets ($39,655). b Adjustment 
to reduce inventory from cost to lower of cost or market at Dec. 31, 1938 
toe eo3) and provision for market decline in purchase commitments 

Consolidated Earnings for Quarter Ended Dec. 31, 1938 

Gross profit on sales, $3,248,963; shipping expense, $618,942; selling 
and general ad ninistrative expense, $883,382; net profit, $1,746,639; 
other incone, $133,696; gross income, $1,880,335; cash discounts allowed, 
$210,962; loss on assets disposed of, $12,122; interest expense, $21,003; 
adjustment for excess of cost over market value of inventories, $909,176; 
adjustment for Federal and Pennsylvania State income taxes, $166,259; 
net profit, $569,813; surplus nning of quarter, $14,986,316; total, 
$15,556,129; dividends declared Dec. 27, 1938, payable Feb. 15, 1939, 
$1,021,999; surplus end of quarter, $14,534,129. 

Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— ~ $ Liabilities— $ $ 
es tint bans nn w 622,764 927,018} Accounts & wages 
x Cust’s acets. rec. 1,566,813 1,886,793 payable. -...--.. 1,014,375 1,064,603 
Mdse. inv. at cost. 8,889,471 13,198,073 | Loans & notes pay. 3,061,192 9,719,721 
Supply and repair Reserve for Federal! 
Sia sg.tdes sited dhse< 308,871 320,910 income & State 
Salesmen’s advs., OR 1,368,249 476,763 
prepd. ins., &c_ 156,511 135,750 | Res. to market de- 
b Land, buildings, cline in purchase 
machinery and commitments _.. 104,823 104,577 
equipment, &c__ 10,062,103 10,155,226} Dividends payable 1,022,000 1,022,000 
y Conv. pref.stock 271,351 271,351 
z Common stock... 728,649 728,649 
Surplus at organiz. 3,297,212 3,297,212 
Earned surplus... 14,534,129 13,734,341 
a Treas. stk.— Dr. 3,795 448 3,795,448 
DOE da vctésed 21,606,533 26,623,771; Total_._.----- 21,606,533 26,623,771 


x After reserve for bad debts and discounts of $148,032 in 1938 and 
$118,052in 1937. y Represented by 271,351 no-parshares. z Represented 
by 728,649 no par shares. a Represented by 17,507 shares conv. pref. 
stock and 42,900 shares of common stock at cost. b After reserve for 
degeeaetion of $10,829,346 in 1938 and $10,207,785 in 1937.—V. 147, 
p.- ‘ 


Hinde & Dauch Paper Co.—T7° Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable March 31 to holders of record March 17. A like amount was 
paid on Dec. 23 and on June 30, last and previously regular quarterly 
dividends of 50 cents per share were distributed.—V. 147, p. 3611. 


Hinde & Dauch Paper Co. of Canada, Ltd.—Smaller 
Dividend— 
Diractors have declared a dividend of 12% cents per share on the common 


stock, payable April 1 to holders of record March 15. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 146, p. 1077. 


Holyoke Street Ry.—Larnings— 


Period End. Dec.31— 1939—3 Mos.—1938 1939—12 Mos.— 1938 
Neb SOURS 6 6 ss wu ae bene ,333 $14,648 $10,639 $8,156 
Rev. fare pass. carried_ 982,029 3,698,466 3,928,607 
Avge. fare per rev. pass-_ 8.60c 8.69¢ 8.68c 
—V. 147, p. 3016. 


Hoover Ball & Bearing Co.—To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $10, payable April 1 to holders of record March 20. A dividend 
of 30 cents was paid on Nov. 1, last, this latter being the first dividend 
paid since Dec. 22, 1937 when a regular quarterly dividend of 30 cents per 
share was distributed.—V. 147, p. 3456. 


Houston Lighting & Power Co.—Earnings— 

Period End. Jan. 31— 1939— Month—1938 1939—12 Mos.—1938 
Operating revenues- --- - $993 251 $912,805 $11,600,926 $10,850,452 
Oper. exps., inci. taxes - - 99 452,655 6,001,364 5.293.046 














Prop.retire.res.approp. 146,278 126.722 1,506,151 
Net oper. revenues... $350,674 $333,428 $4,093,411 $3,915,355 
Other income ---------- 844 1,022 19,395 19,353 
Gross income. _--.--.-- $351,518 $334,450 $4,112,806 $3,934,711 
Int. on mortgage bonds - ,208 80,208 962 ,500 962,500 
Other int. & deductions_ 13,504 12,889 156,535 152,691 
Nes a Sort 4 RL y A 2 aS $2,993,771 $2,819,520 
Dividends a cable to err: 8 ‘or the 
period, whether paid i ueeeld ek So oa waieniahe 315,078 315,078 
$2,678,693 $2,504,442 


INNO bi SS odees nob p sédhbbeseensaadsae 
—V. 148, p. 1325. 
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Idaho Power Co.—Larnings— 
Period End. Dec. 31— 1938—Month—1937 
$453 ,354 


1938—12 Mos.—1937 





Operating revenues $535,800 $5,725,714 5,3 - 
Oper. exps., inc]. taxes 254,074 253,552 2,800,987 eat RET: 
Prop. retire. res. approp. 37,500 10,000 450,000 417,500 
Net oper. revenues--. $181,780 $272,248 $2,474,727 a3 72 
Other income (net) 6,616 ; 1,293 “$'918 pacha 
Gross income “e $ 188,396 $273.54) 1 $2,483,645 “$2. 
Int. on mortgage bonds 56,250 65,431 675.000 mate Yt 
Other int. & deduc'ns 12°633 10.831 115,067 103,174 
Int. chgd. to constr’n___ Cr705 Cr597 Cr45,252 
Net income . $119,513 _ $197,984 $1,694,175 $1.5: 
Dividends applicable to preferred stocks for the ie Bee 
period, whether paid or unpaid_ - nai 414,342 414,342 
Balance -_-_- $1 279,833 $1,120,306 


—V. 148, p. 1325. 
Illinois Bell Telephone Co.—Larnings— 








Month of January— 1939 1938 
OURINGIEE POTUINEE Si ccc cinco bhehacenee~o $7,545,572 $7,342,119 
Uncollectible operating revenue_-____.......____- 25.224 eo "925 

ns DOWEL S 60651455) cnbadcescsens $7,520,348 ‘$ 3: 
ET SE Sie ee rer eg 5,076,634 $7 334.196 

Net operating revenues. -_.................... “$2,443 71 { 
eo eae eaceddeeedin 11236801 $7702 638 

Net operating income---_...--....-..------. $1,206,823 $1,023,729 


—V. 148, p. 1325. 
Imperial Tobacce Co. of Great Britai ao: 
Final Dividend— ritain & Ireland 


Directors have declared a final dividend of 81 cents per share h 
ordinary registered stock, payable March 8 to hold Sa 
—V. 148, p. 583; V. 146, p. 1554. ps Biee Es gre Ma 


Indiana Bell Telephone Co.—Zarnings— 





























Calendar Years— 1938 1937 19% 
Local service revenues_. $9,544,148 $9,185,928 $8,440 618 $7. S32 163 
Toll service revenues... 3,064,176 3,257,568 2,943,502  2.495'299 
Miscellaneous revenues. 573,428 541,454 483,366 "463.956 
Wile ee $13,181,753 $12,984,951 $11,867,486 
Uncoll. oper. revenues_- 60,847 42,887 "i 18°308 ee 
Total oper. revenues __$13,120,905 $12,942,064 l, 
Current maintenance.-- 2,001,328 2.260.954 — oT Obt $10.7 80.408 
Depreciation expense--.- 2,049,514 2,003,702 1.948.277 1'936'072 
Traffic expenses. ___-—- 2,093,897 1,944,186 1.618.075 1'463'015 
Commercial expenses _ -- 911,914 908,493 816,372 742.971 
Operating rents... -—_- 224:675 215.480 210.937 223,982 
Gen. & miscell. expenses 1,193,906 956,502 849,972 850,999 
FO ihn cnsncccavatt 2,026,518 1,939,270 1,718,589 1,452,526 
Net operating income. $2,669,153 $2,713,476 $2,911, 
Net non-oper. income-- 34,244 9,168 ’ TK $2,315,664 
nie, Sv for fixed $2,703,397 $2,722 oo 
ES St AS ee t , 722,644 $2, t 
Interest deductions _..-- 367.464 561237 * 340°903 ar Catt 
Net income...---.-- $2,335,932 $2,361,497 $2,610,978 $ 
Divs. on common stock. 2,310,000 — 2.392'500 #5810 000 +180 '000 
Sergius. 283K $25,932 def$31,093 def$29,021 $239,483 
Comparative Balance Sheet Dec. 31 
1938 1937 19: 
T meee vend lant__50 oss 727 49 sia 242 rene 7 es 
elephone plant_-_50,063, 49,552,2 Common stock___3 : 
Cons a os 1,630,274] Advs. trom Amer. rere, Cones 
Mise. phys. prop. 4,852 186,435 Tel. & Tel. Co__ O¢ 
Cash ----------- 184,844 149.794] Notes sold to trus- Seen, Se 
forking funds--_- 9 69,981 tee of . a 1 
Mat’l & supplies._. 497,006 590,992 | Cust. oa. 2 ae _——~ So 
Acc’ts receivable.._ 1,219,977 1,142,950 billing & pay - - 319,557 305,818 
Prepayments _- ___ 72,526 87,425] Ace’ts pay. & other , 
Other def’d debits_ 131,712 158,863 curr. liabilities. _ 643,509 781,719 
Accr. liab. not due 1,806,126 1,811.790 
Deferred credits__ 57,450 89,360 
Deprec. reserve... 7,968,507 7,893,324 
Surplus res. against 
contingencies __ 600,000 600,000 
; Unapprop. surplus 939,375 906 ,969 
Total........-.53,915,712 53,568,957! ‘Total...._.._. 53,915,712 53,568,957 


—V. 147. D. 3764. 


Indiana Hydro-Electric Power Co.—Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
March 15 to holders of record Feb. 28. A similar payment was made on 
Dec. 15, Sept. 15, June 15 and March 15, 1938, and on Dec. 15, Sept. 15 
June 15 and March 15, 1937; a dividend of $4.3714 per share was paid on 
Dec. 15, 1936, and dividends of 87 4 cents per share were paid each quarter 
from June 15, 1933, to and incl. Sept. 15, 1936. Prior to June 15, 1933 
the company paid regular quarterly dividends of $1.75 per share.—V. 

»D- ‘ 


International Business Machines Corp.—Listing— 
_The New York Stock Exchange has authorized the listing of 40,734 ad- 
ditional shares of capital stock (no par) on official notice of issuance as a 
stock dividend, making the total amount pppited for 855,408 shares. Against 
the ae of 20.704 oar $1 eg — : waneeured on the books of the 

corporation from earn us to capital stock which transfer amoun 
$32.2168 per share.—V. “ue De 1325. osiiad 


International Power Co., Ltd.—$1.50 Pref. Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable April 1 
to holders of record March 15. A like payment was made in each of the 
12 preceding quarters and compares with $1 per share paid on Nov. 1, 
July 2 and April 3, 1935, this latter being the first payment mqde since 
Oct. 1, 1931, when a regular quarterly dividend of $1.75 per share was 
paid.—V. 147, p. 3765. 


Interstate Department Stores, Inc.—Sales— 


af Monee s1 200 38° 
DOIN ota ae eg ec ccassseenbeeetngashércounswcs 271, +232, 
—V. 148, p. 883. — 


Intertype Corp.—T7o Eliminate Retired Stock— 

Stockholders at their annual meeting on March 20 will consider amendin, 
the certificate of incorporation so as to eliminate the 15,000 shares o 
authorized first preferred stock of $100 par value and 10,000 shares of 
authorized second preferred stock of $100 par value, all of which have been 
retired or converted and, to eliminate and reduce the capital applicable 
thereto.—V. 147, p. 3311. 


(Mead) Johnson & Co.—Fztra Dividend— 

The directors have declared an extra dividend of 75 cents share in 
addition to the regular quarterly dividend of 75 cents ES 8 on the 
common stock, no par value, both payable April 1 to holders of record 
March 15. Extra of $1.75 was paid on Dec. 28 last and extra dividends of 
75 —_ were paid on Oct. 1, July 1 and April 1, 1938. See also V. 147, 
Dp. Ps 
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Italian Superpower Corp.—Earnings— 


( Including Operations ¢ weet -owned Subsidiary to March 24, 1938, the 
te of Dissolution Thereof) 


Period Ended Dec. Fis 1938—3 Mos.—ec1937 


Financial 


1938—12 Mos.—c1937 











Income—a Dividends - - - $34 337 $64 337 $68 673 $128,674 

Or MN irate tate kag oe ets ee eR eo 28 

b Inc. from realization 

of restricted lire___- 1,031 500 ,000 1,207 539 500 ,000 
Total income __-_--- $35,368 $564,337 $1,276,221 $628 ,674 
Fees of transfer agents, 
trustee, legal e 

expenses, &c___..--- 5,270 10,658 9,587 15,177 
All other expenses ----- 5,043 7 637 21,412 14,864 
Taxes, incl. prov. for 

U.8. cap. stock tax... 1,992 3.776 26,974 29,279 
Int. paid, other than on 

CI ae leew %3 4,340 194 
b Prov. to state inv. in 

Kingdom of Roumania 

Monopolies Inst., 7% 

bonds, due 1959, at in- 

dicated mkt. value on 

Dec. 28, 1937, the date 

Ee - SERS. bo ie 130,000 

i ac nanane $23 ,063 $412,181 $1,213,907 $439,160 
Int. paid & accrued on 

<oe- (not incl. int. 

paid & accr. on debs. 

ld by wholly-owned 

sub. prior to its disso- 

RR ete eee eh 139,560 157 .560 594 ,240 630,240 
Amort. of disc’t on debs - 6,820 7,924 28 ,972 31,69. 
Loss on sales of securities RARE ite ei eeN ee ae: wien 
Prov. for U. 8. inc. taxes Cr27,376 3866 197. 519 3,091 

Net loss for period __.. $95 ,790 prof$245 832 $3,121 $225,866 


a Dividends and interest in lire on securities owned by the corporation 
and interest in lire on the corporation's bank balance in Italy are being 
collected and deposited in Italy by the corporation's representative. As 
exchange restrictions, in effect since Novem , 1935, have prevented the 
direct conversion of these d deposits into U. 8. currency, the corporation does 
not include them in income unless they are realized by other means. A com- 
parative statement of all lire dividends and interest received in the respective 


periods is given below: 

938—3 Mos.—1937 1938—12 Mos.—1937 
Divs. received in lire. _-- $2, 866,037 $2,646,911 $23,228,683 $20,780,622 
rr. Dia. fh sede. 1 uewargbe 644,373 365,281 


_ $F.808.067 $2,646,911 $23,873,056 $21,145,903 





x Equiv. in U. 8. —, 

at the official pari 

exchange of $. OB2634— $150,850 $139,317 $1,256,534 $1,112,993 

x The equivalent in U. 8. currency of lire dividends and interest not 

not taken into income is included in ‘‘unrealized income from 

lire dividends and interest received’’ on the Dec. 31, 1938 balance a, 

b Income from realization of restricted lire arose through the payment 
expenses in Italy with restricted lire; through the purchase in cay ith 
restricted lire of $1,200,000 principal amount of the ourpereston' s 6% gold 
debentures for retirement; and through the ele authorities permitting 
the pene and export from Italy of $1,000,000 principal amount of 
Sah oon of Roumania Monopolies Institute, 7% bonds, "bee 1959, for 
9 000 restricted lire pS a rate of 19 lire to the dollar, making the total 
cost of the bonds The indicated market value of the bonds at 
Dec. 28, 1937, the date - acquisition, was $370,000. A reserve of $130,000 
was provided by a charge to income, to state this investment at the market 
value at the date ef acquisition. The purchase of these bonds r —— a 
ee a ame in as much as the purchase agreement permitted the export 
o ese 

c Adjusted to include amortization of discount on debentures. 


Statemeni of Earned Surplus 





Period Ended Dec. a1. 1938— 3 Months 12 Months 
Balance, at we ty RINGS obs & deed oaks $47 251 $12,977 
Net adjustment of 8. income & capital stock 

tt See Cece taukehabavduheaecwe | weecwad 1,335 
Adjustment to restore amount approp. in Lote 

years for divs. accrued, but not declared or paid 

Oe IS WO a ko cccccccnccbdbdconsocs 3,769,433 3,769,433 

PAM ct ndnbikaddeen auatenackudwn $3,816,684 $3,783,745 
I i ccs dbudiancwrenseibneon 95, . 3,121 


period 
Excess of cost to wholly-owned sub. over market 
value at date of dissolution, of certain assets 
taken over by Italian Su wer Corp. upon 











' dissolution of Nn i elas ia eth sige widow 81,882 
Net adjustment arisi from. reineteseiient on 
be im of the es on of unamortized balance 
of discount on 35-year 6% debs., the total amt. 
of which discount was written off to capital 
surplus at time of issuance of the debentures. - - - 355,628 333 476 
Balance, Dec. 31, 1038. ....................- $3,365,266 $3,365,266 
Statement of Capital Surplus 
Period Ended Dec. 31. 1938— 3 Months 12 Months 
Balance, at beginning of period__.___-_.____-_--- $902,060 $1,460,834 
Adjustment to restore amount approp. for divs. 
ey not ra genemontg or paid, on pref. stock 
in 1938 and prior years....._......_..________ 1,818,307 1,259,533 
A 80 ced rom om reinstatement on books of 
the corporation “Of unamortized balance of disc’t 
on 35-year on & -_.. the total amount of which 
discount was written off hereto at the time of 
issuance of the aeanires geiiis db cath tor eg tea phe ccvy-at ode cs 1,017,143 1,017,143 
Balance, Dec. 31, 1938-.....-....--.-----... $3,737,510 $3,737,510 
Balance Sheet Dec. 31, 1938 
Assets— Tiabiltties— 
a Investments—cost 0: 35-year on gold debs., series 
value, see schedule----_--.. $28,414,340} A, due 1963_..........-- $9,304,000 
b Subscrip. to new shares-.--. 241,987 | Int. ‘accrued on debs Sata pesareb dk 279,120 
Cash—dollars on dep. in the Deb. coupons due nut not pre- 
U States.......... 562,159] sented for payment. .-.-_.-_- 8,130 
¢ Lire on dep. in Italy, Lit Accrued taxes.........---.. ,500 
27,188,520.30—subject Res. for U. 8. income taxes 197,519 
exe e restrictions... 1,431,040} Reserve for expenses_-_-_--.--.- 6,000 
Account receivable... ...... 544|d Unrealized inc. from lire 
Unamort. dise’t on debs---_. 654,695] divs. & int. received__-__- 1,865,518 
e $6 cum. pref. stock_...-_-- 12,417,200 
@ Common stock, class A---- 97,001 
h Com. stk., class B, 1st ser_ 7,500 
h Com. stk., cl. B, 2nd series 7, 
Capital surplus ..........-.- 3,737,510 
Earned surplus -.-.-.------ ,365,266 
2 SE a See $31,304,765 5 RI ERENT GPCR RAP aig $31,304,765 
a Market value, Dec. 31, 1938, $22,035,585. b 91,951 shares Sauienale 
unpaid, pubes to cally (it 18 30) sui 240.° Sead a the oficial 
, . . - € e 
parity of exchange of $.052634. The ese lire wi 


value of th depend upon 
in U. 8. i Seen 
Not to be included in income until 


d 
realized in U. 8. ). e 124, 172 no shares. 0,015 no 
shares. h 75.000 no par shares.- —V.'147, p. 3765. i ‘97 ” Lad 


(W. B.) Jarvis Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock ble April 15 to holders of M. 1. A dividend of $1 was 

don 15, last, this latter being the first distribution to be made since 
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Johns-Manville Corp.—Annual Report— 


Corporation earned a consolidated net profit in 1938 of $1, 455 302 
equivalent. after payment of of $525,000 in dividends to holders of its 75,000 
shares of pref: .09 a share on the 850,000 shares of common 
stock outstanding at the Aw of the year, Lewis H. rown, Presiden 
informs stockholders in the annual report. The 1937 eo included 
$218,750 dividends received from : Johns Manville Credit Corp., a wholly- 
owned subsidiary whose accounts are not consolidated, whereas no dividends 
were received from the Credit corporation in 1938. Other financial high- 
lights of the year as noted by Mr. Brown were: 

Sales were $46,890,148—-22% less than in 1937. 

$425,000 or 50 cents per share was paid to the holders of the 850,000 
shares of common stock. The remainder of earnings, or $505,302, was 
— to surplus for werneae caiptal, new plants or for emergencies. 

ditures for new plants and ‘equipment during the year were $4,- 
34, 136. compared to $4,449,976 in 19 
M's cash ition was favorable at the end of the year. We had de- 
nensed in banks a total of $8,627,787, compared with $8, 870. 758 on Dec. 31, 
1937; part of this was working. capital or current needs, and part was 
available for new plants and equipment. 

The report for 1938 is presented in two sections, the first, of which these 
highlights are a part, giving “‘ a brief and simplified account of sales, profits, 
dividend payments, products, markets, employee relations and the economic 
forces ind the business.”" This, Mr. Brown explains, is designed to 

meet the expressed desire of a large number of stockholders for information 
of a more —_ character and in a form more easily understood than that 
presented in the technical financial reports, which are appended this year 
in a second section. 

Mr. Brown presents to the stockholders for the first time a simplifi 
tabulation of income and expenses during the year to clarify the profit oe 
loss statement. 

One of the most significant pro roblems in present day industry, Mr. Brown 
says in his remarks to the stockholders, is the increasing difficulty of earning 
profits. On the one hand, costs of uction have steadily risen over the 

ast few years, he points out, while on the other hand prices that may 
charged to the consumer for finished materials have been rigidly con- 
trolled by customer reaction and market competition. Mr. Brown lists 
as the mses important cost factors raw material prices, wage rates, and 


taxes. 
Consolidated Income Account for Calendar Years 


1938 1937 _ 1936 1935 
Net sales. ...-.------- $46,890,148 $60,173,392 $48,922,011 $34,646,854 








Mfg. cost, selling and 
adminis. expense ----- 43,014,817 51,678,855 41,701,417 30,173,989 
Deprec. & depletion and 
obsolescence of mineral 
properties_.....-..-.- 2,002,886 2,178,991 2,022,360 1,840,647 
Prov. for income tax- - --~ 417,143 1,074,951 984,447 467 360 
Prov. for surtax on un- 
distributed profits.... § --..-. 7,500 S5508 - > Beeeos 
Dividend receivable from 
Johns - Manv. Credit 
MO. Gi madvasiiedan ci nee Cr218.750 Cri84,@20.. = weneee 
Net profit..........- $1,455,302 $5,451,844 $4,373,707 $2,164,858 
Preferred dividends - _ _~ 525,000 525,000 525,000 525,000 
Common dividends -- ~~~ 425,000 4,037,500 2,812,500 750,000 
CEE siicdcnnoacnns $505,302 $889,344 $1,036,207 $889,858 
Shs. com. stk. (no par) - 850,000 bee ty 750,000 750 000 
ngs per share_-_-_-_-_ $1.09 $5.80 $5.13 $2.19 


Note—In 1938 the policy of self-insuring for workmen's compensation 
was extended to cover practically all plants; also the method of computing 
the current provision for such insurance was changed. As a result, income 
for 1938 was charged approximately $95,000 more oa then would have been the 








case if the previous method continued. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 $ Liabilities— $s $ 
y Plant equip., &c.27,083,312 24,780,126 | x Common stock __17,000,000 17,000,000 
Stock of Credit Co. Preferred stock... 9,000,000 9,000,000 
Eb” RIES 2,500,000 2,500,000] Accounts payable. 1,442,415 1,340,245 
Workmen's com- Acer. taxes, wages, 
pensation self-in- We thw needa a 828,027 1,155, 
surance tund... 234,742 -.....- Dividend reserve. 131,250 131,250 
Advs. to Johns- Income tax res’ve. 653,653 1,416,088 
Manville Credit z Res. for self-ins 
US coc ieee ees a . foreign exchange 
2 ees 8,627,787 8,670,758 fluctuat’n & oth. 
Accts. & notes rec. 4,354,352 4,896,418 contingencies... 981,058 732,147 
Inventories - _ _ . .- 7,491,143 9,218,793) Minor. stockhold- 
Miseell.invest.... 313,186 363,183} ers’ int. in net 
Deferred charges.. 452,040 302,233} worth of subs. -- 78,900 70,227 
Initial surplus _. .__ 14,379,898 14,379,898 
Earned surplus... 6,561,362 6,056,060 
TOME iinet 51,056,564 51, om ot ie  laporbe sivas cdi detain = -_ 564 51,281, om 





x Represented by 850,000 n $20 Per sit 
rat After reserve for Y depreciation wd $26 Fb 754: “31 in 4 in n 1938 r ae oe 27,241 in 
7. z There has been appropriated from and 
added to the provision for ‘Federal income taxes 3 $94, 508 S134, 158 in 1937) 
in connection with contemplated additional Federal income taxes of prior 
years.—V. 148, p. 1326. 


Kalamazoo Stove & Furnace Co.—Farnings— 














Calendar Years— 1938 1937 1936 1935 
be ee ee $4,766,387 $7,597,391 $7,547,125 $5,156,600 
Cost of goods sold, incl. 

mat., labor—factory 

ss seeelths data ch cakage ace 2,719,697 3,900,746 3,952,109 2,676,881 

Sell., adver. & adm i 
“et OES 1,759,591 2,357,287 2,159,219 1,508,145 
Cones | profit__._- $287,099 $1,339,358 $1,435,796 $971,574 
Other income---_---.-.-.-- 44,999 20,491 21,318 133 
1 Scamion ir aoucaiacaheln $332,099 $1,359,849 $1,457,114 $1,000,308 
Other deductions- ----- 40,001 175,633 106,184 63 ,060 

Normal & ex 

profits taxes_._.._ __--. y41,515 195,400 213,300 151,900 
Surtax on undistributed 

eg ite a ai ig alae tabane, os aiketueliins i 74,300 a ss 

et profit..__._...---. $250,583 $914,516 ,077 831 $785,347 
naen earned surplus 2,250,423 1,935,907 1,895,404 1,233, 

Total surplus__-_----- $2,501,005 $2,850,422 $2, picks $2,018,416 
Dividends in 7 me 3s ee. . eters RRR Gee 

ft eee 187 ,500 600 ,000 site 008 123,012 

Bal. at close of period $2,313,505 $2,250,422 $1,935,907 $1,895,404 
Shares outstanding - - - -- 300,000 300 ,000 00 ,00O0 164,016 
Earnings per share__--- $0.84 $3.05 $3.59 $4.78 


x Of the 50% stock dividend in the amount of $1,000,000, an amount of 
19,680 was to capital surplus which arose during the year 1 











from the change common mee no par value, to common par 310 
share, and rg: balance of $280,320 bapd Saree to surplus. 
ony, includes $15 und vision for pri: 
ote—Provision for tion A ny tne pene 1938 amounted to $50,564. 
Balance Sheet Dec. 31 
A 1938 1937 Liabilities— 1938 1937 
eee $1,024,751 $294,612) Notes payable—to 
Receivs. (net)_... 2,754,556 3,338,010) banks.--...... -..... $275,000 
Inventories -.._- 1,011,787 1,630,071|Accts. pay. & ac- 
Other assets___-_-_- 74,727 14,509} cred expenses._. $256,215 255,804 
Prop., plant and Cust.’s adv. pay... -..-.--- ,000 
equip. (net)__.. 745,509 701 ,549 | Federal taxes_____ 41,500 269,700 
ferred charges __ 91,355 98,367 | Res. for self insur. 5,000 1,289 
Commissions with- 
| RCS 86,465 94,904 
Capital stock____- 3,000,000 3,000,000 
Earned surplus... 2,313,505 2,250,422 
5 Re sip $5,702,686 $6,177,120! Total_......__- $5,702,686 $6,177,120 


—V. 148, p. 1326. 
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Kansas City Public Service Co.— Time Extended— 
Latest reports indicate that the holders of approximately $4,155,000 of 
po have eomeved the plan—equivalent pe aes 344%% of the amount 
le more than 2% times mag Rn pemy Ay eat 
before the ion Finance tle on terms are met, neverthel 
to officials of the company the showing is sufficiently encouraging 
‘or the to extend the approval period to the close of business on 
Maren 21—»before determining upon further action.—V. 148, p. 1326 . 


Kansas Gas & Electric Co.—Earnings— 
Period End.Jan.31— 1939—Month—1938 1939—12 Mee oe 














Operating revenues _._-__ $543 ,542 $542,520 $6,225,791 8,373 
Oper. exps., incl. taxes __ 291,186 290,995 3,346,438 3,321,940 
Amort. of limited-term 

investments____._._- 457 107 5,357 981 
Prop. retire. res. approp. 55,000 60,000 655,000 610,000 

Net oper. revenues... $196,899 $191,415 $2,218,996 $2,275,452 
Other income (net)-_.. ~~ 264 910 7,853 18,065 

Gross income_-__....- $197 ,163 $192,325 $2, 235 a4 $2,293 517 
Int. on mortgage bonds _ 60,000 60,000 720 GOO 720,000 
Int. on debenture bonds. 15,000 15,000 180,000 180,000 
Other int. & deductions _ 10,328 9,004 108,482 108,160 
Int. charged toconstr’n- ___._- Cr862 Cr39,783 Cr2,807 

Net income-__._...-.. $111,835 $109,183 $1,258,150 $1,238,164 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__...._._.____ 520,784 520,784 

ES 5 6 aiiians oba Kitt ce Dimi ae ab cnn dip ds $737 .366 $767 ,380 
—VvV. ‘~_ p. 1326. 

Kaufmann Department Stores, Inc.—To Reduce Pre- 

ferred Stock— 


Stockholders at a special meeting on March 20 will vote on a pro 
reduction in preferred stock from ,250 shares to 4,325 shares, 925 shares 
having been sores for a “special surplus account”’ in nee with 
subsection (c) Section 1 of Article 5 of the certificate of consolidation of 
said Kaufmann Department Stores, Inc., which provides for the setting 
aside, after a a of dividends on the preferred stock, of a ‘‘special sur- 
plus account’’ in each year from Jan. 1, 1916, of asum sufficient to acquire 
not less than 750 shares of the preferred stock, out of the surplus or net 
peorics..3¢ — ee exceed $125 per share, plus accrued and unpaid dividends. 
—_ p 


Kings County Lighting Co. (& Subs. )—Farnings— 




















Calendar Years— 1938 1937 1936 1935 
Gross earnings... _...._. $3.074,918 $2,957,348 $3,019,647 $3,018,423 
Oper. exps., taxes, &c_- 3 374. 025 2,366,745 2,376,888 2'314, ‘985 

Net oper. income_... $700,893 $590 ,602 $642,759 $703 ,438 
Other income_-_-__------ G.0ne | 3:5 ueaeies 39 363 71,147 

Total income________ $705,071 $590 602 $682,122 $774,586 
Int. on long-term debt_ 275,380 275,380 275,380 275,380 
Other deductions_--_-- 52,611 104,206 125,982 143,978 

Net income__-......-. $377 ,080 $211,017 $280,760 $355,228 
Preferred dividends_._. 258 ,922 258 ,922 258 ,922 258 ,922 
RII coc cc.’. ...: Yimatmneacions cs lohe dae ee 300 ,00G 300 ,000 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Tiabtlittes— 3% 3 
Utility plant_-_--- 15,101,322 Funded debt----- 4,961,000 4,961,000 
Capital stock exp. 250,194)15,317,952| Accounts payable- 160,435 173,911 
Other phys. prop. 84,470 Int. & taxes accr’'d 245,660 228,244 

Material and su Dividend declared S 

a pe 223,933 262,445| Customers’ depos_ 715,576 727 ,367 
Miscell. invest- -__-_ 24,216 22,816| Contrib. exten.... 113,998 57,539 
Prepayments _-___ 19,461 23,617 | Reserves... __--_- 1,804,174 1,748,596 
CI ie elon orve ,991 132,£48| Deferred credits. -. 22,813 18,698 
Special deposits... 132.488 128,645|x Common stock... 2,000,000 2,000,000 
Accts.receivable.. 620,682 645,504|y 7% pref. stock... 1,816,400 1,816,400 
Deferred assets... 117,410 122,577|¥ 6% pref.stock.. 112,900 112,900 

y 5% pref. stock.. 2,500,000 2,500,000 
Prem. on cap. stk. 11,290 11,290 
Capital surplus... 320,140 320,140 
Earned surplus... 2,022,050 1,915,287 
WEEE noc bdcdce 16,871,168 16,656,104 ET. ch ack bescateaeks 16,871,168 16,656,104 


x Represented by 50,000 no par shares. 
$100 par.—V. 147, p. 2689. 


(S. S.) Kresge Co.—Sales— 


Period End. Feb. 28— 1939—Month—1938 _ 
Sales $9,547,104 

Company o ted 739 stores in Februar 
and 58 Canadian. t year company 
American and 56 Canadian.—V. 148, p. 


(S. H.) Kress & Co.—Sales— 
3.0%. for the month of February were $5,162,532, a decrease of $195 266, 
or 
sales for the two yoatie ended web, 2s were $10,217,998, a de rease 
of £298 390, or 2.8% .—V. 148, p. 884 


Kroger Grocery & Baking Co.—Sales— 

A 2% increase in sales for the second four-week period of 1939 over : ad 
of the same four weeks in 1938 was reported by this company on March 

Sales for the period were $18,028,834, compared with the $17,756 “40 
sales for the second iod a year ago. 

Cu nulative sales for the first two periods, ending Feb. 25, 1939, reached 
a total of $35,197 a7. which is 1% below the $35,722,075 sales figure for 
the first two periods in 1938. 

There was an pa of 3,980 stores in operation during the second period 
of 1939, compared with an average of 4,090 stores for the same period last 
year. —V. 148. p. 1326. 


Lehigh Portland Cement Co.—ELarnings— 
Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 
we less disct., allow- 


ped cn basanee -$12. 073 137 $12,400,938 $12,779,151 $9,001,682 
Manfr. shipping cost--_ 7,444:261 7;/274,146 6,617,718 5,086,381 


y Represented by shares of 


1939—2 Mos.—1938 

$9,396,098 $18,810,098 $18,41 . ,84 
, of which 681 were Ame lican 

a 737 stores, of which 681 were 


ee ee 

















Prov. for deprec., 0 
lescence and 
renewais___________-_ 1,672,353 1 ,821,899 1,729,048 1,725,865 
Selling, admin. and gen- 
eral expenses. _______ 2,182,744 2,034,285 1,988,175 1,741,452 
Dues for sales promot’n_ 237 ,842 265,178 243 432 241,837 
SESE te), Sey a $536,537 $1,005,430 $2,200,776 $206,147 
Miseeianeaies income___ 245,144 347 ,281 315,220 289,815 
Total income_______- $781,681 $1,352,712 $2.515.998 $495,961 
Prov. for Fed. inc. taxes 77 678 102,167 SOO mee” * déesuis 
Net income. __.-.._- $704 $1,250,545 $2, 1g ,670 $495,961 
Previous balance __-_-_-_-_- 9,302, 380 9,396 456 050 3,148,563 
Misceilaneous credits... ...... --.--- 10" 185 "196:7 724 
Red.in parofcom.stk..  .....  cse«--- 8 253088 -*- cwinde 
Total RL $10,006,562 $10,647,901 $10,858,930 $3,841,248 
Preferred dividends__-__ 227 ,004 "245.456 333 ,7' 437, 
Common dividends ---__ - 754,307 1,098,986 1,126,635  _____- 
Miscellaneous debits... $_..... ---.-- ines eee 
Pants aeeees Weise Gia 7 Seis OS Sot OC ebb eee 2,937 ,260 
Surplus carried to bal- 
ance sheet._.-.-. 2-- $9,025,251 $9,302,559 $9,396,455 $466 .050 














. 
Chronicle 1481 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 
x Land, bidg., ma- Preferred stock... 5,675,100 5,675,100 
chinery, &c____18,741,164 18,578,708 | Com.stk.(par $25) 19,248,638 19,248,638 
Mineral deposits Accounts payable. 351,697 210,302 
less depletion... 498,811 581,688 Acerd. wages, sal- 
Invest. in & adv. aries & gen.taxes 377,868 317,733 
to affil. cos... __ 1,624,977 1,624,977 Dividends payable 56,682 56,682 
Long-term notes & Prov. for Fed. inc. aes 
accounts receiv. 142,736 PTR DUEE | GR eecctecus 97,678 133,869 
Investm’t of insur. Res. for returnable wet 
reserve in U. 8. eotton duck bags 120,000 120,000 
Govt. securities. 1,000,000 1,000,000] Res. thay agen en & 
CN 6 5 Sein ote 4,362,275 2,938,284] fire ins. reserves 1,000,000 1,000,000 
U. 8. securities... 4,954,863 6,281,096] Surplus__________ 9,025,251 9,302,559 
Accts. & bills rec., Treasury stock... Dr187,170 Dr187,170 
less rec. for disc. 
& doubtful accts 636,367 565,534 
Inventories __.... 3,235,432 3,517,093 
Unabsorbed strip- 
ping chgs., &c.. 509,896 614,096 
Prepaid insurance_ 59,222 54,080 
Wete « wae eine 35,765,743 35,877,713 a 35,765,743 35,877,713 





x After reserve for Aepgectattien of $23 533,279 in 1938 and 37 
in 1937.—V. 147, p. 2396. _*? mane 


Lakey Foundry & Machine Co.—£arnings— 
3 Months Ended Jan. 31— Sg 1938 

Ss FE. an ne ced cece ee $60.3 $3,732 
x After charges but before Federal taxes.—V. "ah Pp. 281. 


Lane Bryant inc.—Sales— 

Period End. Feb. 28— 1980 Mon 1939—2 Mos.—1938 
RII 5 caithics tititicteacnrd ibaa tne as $862 536 arts 516 $1,780, = $1,835,128 
RIE RELA EEE 23 
—V. 148, p. 884. 


Lehigh & New England RR.—Tenders— 

The Tradesmen’s National Bank & Trust Co., Philadeiphia, Pa., will 
until 12 o’clock noon, March 14, receive bids for the sale to it of sufficient 
gen. mtge. bonds to exhaust the sum of $34,144 at prices not exceeding 102 
aud accrued interest.—V. 148, p. 1327. 


Lehigh Valley Coal Co.—Deposits— 

L. R. Close, President, sates that approximately 65% of the outstanding 
secured 6% notes, class A, and 60% of th he outstanding first and refunding 
mortgage bonds, 5% series of 1924, ee already been deposited under the 


1937 
$26,103 


plan, dated Jan 
As to the pmo 4 notes owned by Lehigh Valley RR., the U. 8. District 
Court for the Southern District of Kew York has modified the decree of 


qegrepation entered in 1923 in the case of United § States vs. Lehi igh Valley 
so as to permit the Paved Fane gow h to carry out its part of the plan. 
The board of directors of the Rai company has authorized the accept- 
ance of its part of the plan gebier ect to the receipt of the necessary authoriza- 
tion for such action from the Interstate Commerce Commission. 
The company will by declare the plan effective unless and until the 
holders of more than , series in principal amount of the first and refundin 
es 


—— e bonds, 5% PY P1924 ond the holders of more than 75% in in 
pal amount of oO notes, c 8 have assented. 
PriThe company pt with provisions of the plan, extended 


the date for the receipt of deposits of bonds and notes thereunder from 
March 1, 1939 to April 1, 1939 in order to enable the bondholders and note- 
holders who have not yet deposited to do so. 
Holders of the bonds and notes desiring to assent to the plan should 
de — their bonds or notes, accompanied a a transmittal letter at the 
ce of Drexel & Co., Philadelphia, or J. Morgan & Co., New York, 
a gro ee or Miners Kational Bank, Witkes Bares Pa., sub-depositary. 
ificates of deposit are now listed on the Kew York Stock Exchange. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s $ Thabtlities— $s $ 

COERiscsareeeaceo 172,625 203,834 | Accounts payable. 584,458 610,156 

Dep. with coupon Wages payable... 427,484 435,498 
paying agents. . 66,955 21,988 | Interest accrued on 

Accts. receiv. from fund. debt, notes 
affiliated cos... 857,546 422,594} payable, &c.... 434,633 315,427 

Acets. receiv. for Accts. ny to 
coal—c ustomers 45,379 76,167} affiliated co. -_.- 47,084 24,471 

Miscell. accts.rec. 410,820 310,457 ane State & local 

Inventories __.... 515,018 526,651, taxes......._.- 1,282,043 164,918 

Tot.sink fd.assets. 423,501 487.760 Federal taxes accr_ 11,200 16,883 

b Tot. other assets 1,045,784 1,185,343| Fed. & State un- 

a Real est., bidgs., ‘ employm’ttax.. 137,179 88,574 
structure, equip. Accr.s.f.obliga’s. 319,507 403,267 
leases, contracts, W’kmen’s compen- 

Sn oioninalbniens 22,789,880 24,031,210} sation insurance 182,737 200,065 

Total def. charges Coll. note payable. 1,500,000 1,500,000 
and unadj. items 89,169 85,101 | Notes payable and 

Adv'ced royalties. 1,616,076 1,542,107] open acct. with 

Stripping expense. 180,926 117,270] parent company 5,820,784 4,911,243 

Other liab. def’'d_. 468,336 542,170 
Mortgage payable. 42,818 194,000 
Mat’d funded debt 
& accr’d interest Se eee 
Funded debt - ---- “ue 14,576,000 
Mining reserve... 142,672 147,017 
Capital stock - - _-- 9,465,000 9,465,000 
Earned deficit.... 6,280,737 4,584,207 
FR won ded 28,213,678 29,010,482 WR ks od noned 28,213,678 29,010,482 
a After reserves of $48,229,232 ($46,408, ga6 in 1937) and su ney orien 
from revaluation of $9,149 915 ($9,633,526 in i) b ince 
($240,001 in 1937) investments in Burns Bros.—V. 143, Dp. 


Lerner Stores Corp. —Sales — 
Month of February— 


Says 148, p. 884. 
Lehigh Valley Coai Corp. (& Subs.)—arnings— 


Consolidateu iszome Account for Calendar eers 


1939 1938 
$2,134,693 $2,135,524 




















1935 
Sabie 08 ent ik 3.5K $15,557,897 $17,845,422 $18,842,281 $18,521,914 
porop: Po ~sgaitatet ty 14,438,134 16,248,652 15,580,049 15,680,479 
Gross profit --- ----. $1,119,762 $1,596,770 $3,262,232 $2,841,435 
Selling, gen Hs odin. exp. "791,508 © "787,442 "780,207 "728,780 
State Fed. & Social 
one es ae 373,903 300,024 OS Seeae ii 
from minin 
ce Lome © * 1088845,703 $509,303 $2,425,255 $2,117,705 
Loss on other oper... --- 92,432 95,273 87,281 30,680 
Total inc. from oper--loss$138,135 $414,031 $2,337,974 $2,087,025 
Other income. 1122607 1,193'735 1.201014 933,468 
nTotal income. loms$084,472 $1,607,766 $3,618,988 $3,020,403 
terest on an 
vadented debt (net). 784,537 47,600 920,816 997,336 
on re- 
_serve.coal land... - ~~. 267.414 229,665 © 245,81 222,183 
Prov. eer *% “3900 6600 104/808 12,100 
mn un- 
OE eae mae. evel 15,900 pay eee oe 
“Tot Ls perias 
veoh Dp miZ sy ae Cr8,298 _ Cr2,170 10,302 10,661 
Depletion & deprec’a 2. 1,447'878 1449/12 1,417/411 1,316,511 
Sie ccc $1,509,958 $938,804 prof$824,919prof$461,751 








J ‘ 4 
1482 Financial 
Consolidated Balance Sheet Dec. 31 
1938 1937 | 1938 1937 
issels $s $ Liabtlities— s 7 

Cash - - 1,354,131 1,272,082! Accounts payable. 806,340 764,408 

Notes & accounts Note pay., bank - - 300,000 ul cities 

receivable ..... 2,165,593 2,104,434/| Acer. sk. fd. oblig. 319,507 403.267 

Coalinventory ... 1,653,490 1,776,751 | Wages payable --- 430,492 437 .756 

Material & suppls. 424,897 445.652 | Work. comp. ins-- 182,737 200,065 

Other assets...... 981,186 934,744 | Interest accrued - - 435,920 315,427 

a Inv. in property .22,633,095 23,616,550 | Coll. notes payable 1,500,000 1,500,000 

Inv.in Burns Bros. 282,376 819,501 | Other curr. liabil_- 49,710 62,235 

Invest. in retail dis- | Federal taxes, &c- 161,052 155,041 
tribut’g facilities 1,171,110 1,476,848| Accrued State and 

Deferred charges... 295,713 231,012} local taxes _.--- 1,331,637 200,116 
Deps. with coupon ’Mat fund. debt & 

gapaying azents -- 66,955 21,988, int accrued_ - 16,480 Sinan 

Advaneed royalties 1,616,076 1,542,107' Mtge. payable a 42,817 194,000 

Sinking fund assets 423,501 487.760 | Deferred liabilities 477,829 575,362 

Funded debt. ....13,612,000 14,576,000 

Reserves .....--- 142,672 147,017 

Minority interests 101,347 128,784 

6% pret. stock.._.11,370,450 11,370,450 

b Common stock. 9,412,052 9,412,052 

c Surp. at organiz. 4,004,841 4,004,018 

Deficit - .11,471,376 9,558,185 

_ Dr158,385 1D7r158,385 


d Treas. stock . 
No 33,068,123 34,729,429! Total . 33,068,123 34,729,429 
a After depletion and depreciation reserve $50,443,001 in 1938 and 
$43,570,751 in 1937; also after deductin, arplus arising from revaluation of 
properties, $9,149,915 in 1938, and $9,633,526 in 1937. h Represented by 
1,205,437 no par shares ec Consisting of $2,642.319 declared by directors 
as initial surplus of parent company, together with $1,362,522 representing 
eacess of net assets of subsidiary companies at Jan. 1, 1929, over statutory 
declaration of value of parent company’s capital stock issued in exchange for 
capital stock of subsidiaries, incl. stock sogewes by purchase. d 750 3-5 
preferred and 5,000 common shares.—V. 147, p. 2535. 


Lehigh Valley Coal Sales Co.—Balance Sheet Dec. 31— 








Assets— x1938 1937 Liabilities—- x1938 1937 
Cash. ._....-...-$1,176,664 $822,250} Wages payable --- $3,008 $2,258 
Notes receivable. - } { 995| Notes payable, bk. 300,000 “a. 
Accts. receivable. _}1,705,045/ 1,703,844] Audited aects.pay. --..--- 136,185 
Miscell. accts. rec_| | 22,375] Acets. pay. to affil. 

Due from parent & CU nan ° sanwenn 419,687 

affiliated cos-_-.. 50,084 _....]| Mise. acets. pay - 221,632 76,532 
Coal on hand..... 1,552.369 1,690,225] Accrued interest - - 1,288 ne te? 
Supplies - - - So 11,000 9,717 | State & local taxes 
Inv.in Burns Bros. 222,375 579,500 accrued._-_.--. 49,593 37,624 
Notes accts. and Fed. taxes accrued 8,208 29,500 

advs. rec., not Other labilities. _ - 49,710 33,193 

current _...-.-- 141,960 135,960| Due to affil.co_.. 857,546 dab@ed 
Stock owned - -- - - 11,827 11,827 | Rents rec. in advs. - iar 
Cap. stock of subs. Capital stock. __-_- 4,410,646 4,900,718 

Gib schists > wiwk ds 67,500) Profit and loss. _-_- def213 429,296 
R’lest., bldgs., &c. 1,014,325 993,833 
Prepaid insurance, 

taxes, &c-.-- 8,132 8,725 
Miscell. unapplied 

suspense items . - 17,129 18,239 

Wes cs $5,910,910 $6,064,992 Total______..-$5,910,910 $6,064,992 





x Oonsolidated.—V. 147, p. 3162. 


Lehigh Valley RR.—Reconstruction Loan Exrtended— 

The Interstate Commerce Commission on March 1 found the company 
not to be in need of financial reorganization in the public interest upon 
conaition that the plan promulgated by it, and certain of its subsidiaries on 
Aug. 25, 1938, for the extension of the maturities of certain obligations 
becomes effective. At the same time the Commission approved condi- 
tionally the extension of time of payment to Nov. 1, 1943, of loan of $778,000 
$e ve by the Reconstruction Finance Corporation, maturing April 

0, > 

Assumption of Obvigation and Liabitity— 

The ICC on March 1 modified its order of Dec. 14, 1937, so as to permit 
the continuation of the assumption of obligation and liability, as guarantor 
and endorser, by the company, in respect of the payment of principal, inter- 
est and minimum sinking fund requirements of not oxesedine $4,117,500 
of five-year secured 6% notes of the ry = bey’ Coat Co., as modified 
by a proposed plan and deposit agreement for the adjustment of the finances 
7) pre cosl company when and if such plan and agreement becomes effective. 
—vV. 148, D. i 


Lion Oil Refining Co.—Listing— 

The New York Stock Exchange has authorized the listing of $3,571,500 
of 44% % sinking fund debentures due April 1, 1952, and 434,963 shares of 
common stock (no par), which are issued and outstanding, with authority 
to add to the list 142,860 shares of common stock upon official notice of 
issuance on conversion of 44% debentures, and 899 shares of common 
noe Seg official notice of issuance in exchange for stock of E. L. Smith 

‘o., Inc. 

The stock has been listed on the New York Curb and Chicago Stock 
Exchanges for a number of years. 

On Sept. 22, 1938 the company owned slighty in excess of 97% of the 
issued and outstanding common stock of E. L. Smith Oil Co., Inc. (Del.). 
On that date a majority of the directors of E. L. Smith Oil Co., Inc., entered 
into an agreement with a majority of the directors of the company, by which 
it was agreed that E. L. Smith Oil Co., Inc., should be merged into the 
company The merger agreement provided that each st holders of 
E. L. Smith Oil Co., Inc., other than Lion Oil Refining Co., should have 
the right to exchange the stock held by him in E. L. Smith Oil Co., Inc., 
for the common stock of Lion Oil Refining Co., on the basis of one share of 
the common stock of Lion Oil Refining for each 10 shares of common of 
E. L. Smith Oil Co., Inc. (par $10), or on the basis of one share of common 
of Lion Oil for each 100 shares of common of E. L. Smith Oil Co. (par $1 
with the provision that no certificates for fractional shares of stock should 
be issued by the company. but that, in lieu thereof, scrip certificates for 


fractional shares would ,be issued. 

This merger agreement was su uently approved by the stockholders 
of the two corporations involved, and became effective on Nov. 16, 1938. 
In accordance with the terms of the er agreement, Lion Oil originally 
reserved 1,042 shares of common stock to be used to effectuate the exchange 
of stock provided in the merger agreement. After the effective date of the 
mae agreement, the company purchased 470 shares of the common stock 
of E. L. Smith Oil Co., Inc. $10), and canceled the reservation of 47 
shares of its common stock which would otherwise have been used in ex- 
change for the 470 shares of the common stock of E. L. Smith Oil Co., 
Inc., purchased. As of Dec. 31, 1938, 865 shares of stock reserved for this 

urpose remained unissued.—V. 147, p. 3018. 


Libbey-Owens-Ford Glass Co.—Annual Report— 

Report: a net profit of $3,930,460 for 1938, after provision for Federal 
taxes the 22nd annual report has been submitted to stockholders by John 
B. Bi , President. 

With general business at a low level at the start of 1938, Mr. Biggers told 
stockholders, moderate losses were sustained by the company despite the 
institution of many operating economies, but the latter half of the year saw 
substantial improvements in sales of all types of glass. This was due in 


part to the com ys launchi of an aggressive campaign on window 
= at the igw-dib pores of the first six months of Ba mn sluggishness in 
uly. he added. 


ro. ph dadem god records that although Federal income taxes of the company 
da in 1938 from 1937 figures, due to sharply reduced earnings, the 
company’s tax bill last year had more than doubled over the five-year 
period since 1933. The company s direct tax ex for 1938, amounti 
to $1,489,082, represented 47 cents for each dollar of dividends paid aad 
was equivalent to $285.87 for each employee, on the basis of the average 
number of employees for the year, the report said. 

It is explained that tax information returns, inclu all the detailed 
reporting under the Social Security Act, which had to be filed with various 
governmental offices, have so in in number that it was necessary to 
prepare and file more than 39.000 returns druring 1938 compared with 
about 1,500 in 1933. 
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The report, featuring for the first time an enlarged presentation of the 
year’s activities, with illustrations, states that $1,132,315 was spent for 
plant improvement and replacement during 1938. This included comple- 
tion of the new technical building at the East Broadway plant in Toledo, 
modernization and improvement of the Rossford, Ohio, plant facilities, 
construction of a new factory office building in Charleston, W. Va., instala- 
tion of equipment for manufacturing a new and improved laminated safety 
plate glass at the East Toledo plant, and completion of the ‘‘Flow Process” 
glass producing tanks in Ottawa, Ill. 

An additonal $1,900,000 was set aside for the plant improvement and 
replacement fund to provide for certain other potential plant or process 
improvements, bringing this fund to $9,819,660 as of Dec. 31, 1938, the 
report said. 

Income Account for Calendar Years 























1938 1937 1936 1935 
a Manufacturing profits $9,648,670 $17,917,462 $17,632,970 $13,853,351 
Deprec. on mfg. props... 2,323,059 2,124,960 2,451,898 2,830,225 

Net mfg. profit....-- $7,325,611 $15,792,502 $15,181,072 $11,023,126 
Dividends received_-___ 86,947 117,391 131,671 101,038 
Interest earned.._._-._- 63,812 99,162 119,529 103,770 
Scrap sales, royalties, 

&c., income. .......- 225,832 391,768 361,020 239,235 
Gas properties income-_ 93,712 216,344 168,149 310,954 
Other income........-. 38,398 6,078 282,895 8,061 
Discounts earned. ____- 62,545 143 ,677 142,174 124,635 
Net loss of wholly-owned 

subsidiaries__....._ 40,118 c187 ,387 1,581 prof6,845 

Total income_-_..._-.- $7,856,743 $16,579,534 $16,384,928 $11,917,666 
Selling, adv., administr., 

general, &c., expenses 2,319,641 2,975,910 2,581,494 2,005,246 
Cost of patent licenses__ et: wae: ; tdaeelens. imal 
Federal capital stock tax 64,500 [Gk ee: eee ys eee ae 
Patent acquisitions ch'gd 

OE Di adits... cgeetiees 23 ,260 626 453 45,000 
Loss on disposal of equip 11,898 78,570 ra eas 
General contingencies... $______ SOGdGe. |... > ener 300,000 
Empl s stk. subscrip ns_ 10,244 141,044 y RE 
Federal income taxes ___ 770, b2,200,000 62,500, 1,400,000 

Net profit.....---.- $3,930,460 $10,518,918 $10,379,538 $8,167,420 
Dividend......-.....-. 3.131,849 9,959,936 8,579,348 2,918,694 





Balance, surplus... 

Earned per share. -_-___- 

a After deducting materials used, labor, manufacturing expenses and 

adjustments of inventories. b Includes provision of $150,000 in 1937 and 

$350,000 in 1936, for estimated surtax on undistributed profits. c Includ- 

ing subsidiary’s loss on sale and demolition of capital assets of $155,764. 
Balance Sheet Dec. 31 


$798,611 $558,982 $1,800,190 $5,248,726 
$1.57 $4.19 $4.14 $3.26 





1938 1937 1938 1937 
Assets— $s $ TAabilities— $ 
a Land, bidgs., &c.17,681,936 18,493,708| b Common stock _15,685,938 15,677,375 
Gas properties_... 926,097 937,385 | Accts. pay., &c_.. 1,347,496 1,713,237 
Cash........-.-. 5,719,444 6,146,036| Accrued taxes, &c. 1,260,943 2,808,284 
Notes, accept. and Reserve for con- 
accts. receivable 1,606,039 839,955 tingencies, &c__ 3,660,075 4,573,459 
Inventories _ -. - .- 6,607,851 8,972,381] Earned surplus___16,051,811 15,253,199 
Plant improv. & re- Paid-in surplus... 7,020,914 7,054,554 
placement fund. 9,819,660 8,989,382 
Investments_.__.. 1,100,223 1,110,063 
Other assets...... 893,190 1,025,757 
Empl. stk. subser. 82,607 174,990 
Deferred assets. _ 590,130 390,450 
TO ins oc kblend 45,027,176 47,080,108 SRE 32 a 45,027,176 47,080,108 





a After depreciation. b Represented by 2,509,750 no par shares in 1938 
and 2,508,380 no par shares in 1937.—V. 348, p. 1032. 


Liquid Carbonic Corp. —Acquisition— 

Corporation has completed — to purchase from A. F. Wall the 
assets and business of Wall Chemicals, Inc., manufacturers of oxygen, 
acet ae and other compressed gases, with plants at Chicago, Detroit and 

alo. 

Following completion of customary legal details, the business will be 
taken over by a wholly owned subsidiry to be formed for that purpose. 

_Mr. Wall, who has nm operating in the compressed gas filed for over 
15 years, will continue in charge of the business as President of the new 
company.—V 148, p. 884. 


_ Lockheed Aircraft Corp.—Common Stock Offered—New 
financing for the corporation which will provide capital for 
expansion of its manufacturing operations was carried out 
March 8 with the publie offering of 112,454 shares of common 
stock (par $1) at $31 per share. G.M.-P. Murphy & Co., 
and Blyth & Co., Inc., are joint managers of the under- 
writing group which also includes Smith, Barney & Co., 
Hayden, Stone & Co., Lee Higginson Corp., White, Weld & 
Co., Stern, Wampler & Co., Inc., and G. Brashears & Co. 

Listing— Common stock is listed on the New York Curb Exchange, the 
Los Angeles Stock Exchange, the Sau Francisco Stock Exchange, and the 
Chicago Board of Trade, and is registerefl under the Securities Exchange 
Act of 1934. Com 7 has made application to list the additional common 
stock on each of said Exchanges and for the registration thereof under said 
Act, both upon official notice of issuance. 

Transfer Agents—The transfer agents of the shares of common stock 
are New York Trust Co., New York, and Lockheed Aircraft Corp., Bur- 
bank, Calif. The registrars are Manufacturers Trust Co., New York 
and California Trust Co., Los Angeles, Calif. 

Funded Debt and Capitalization as of Dec. 31, 1938 


Authorized Outstanding 
PURINES DEE i ici conwadvineeaes $1,250, 1,250, 
Common stock (par $1)..-.------------ 1,000,000 shs a660,879 shs. 
a Hall L. Hibbard has a contract with the company to purchase 1,667 


shares at $5 per share, which are not included in outstanding shares, nor 
are they included in the shares now offered. 
Business—Com y's business is the , development, construction, 
saie and repair of aircraft and parts therefor, for commercial transport, 
a a fi naval, and vate use. The development, manufacture and sale 
of civil type aircraft to commercial airlines and private owners, both 
domestic and foreign, and, to a iimited exvent, to the U. S. Government, 
heretofore constituted the major portion of the company’s business <hrough 
sale of its Model 10 (10 passenger) airplane, its smaller version thereof, 
the Model 12 (six er) airplane and more recently its Model 14 
ql ) airplane, the jenpent transport yet developed by the company. 
owever, the company has ned military adaptations of the Moael 12 
and the Model 14. ilitary versions of the Moael 12 have been sold to the 
Dutch Colonial Government. Company is under contract with the British 
Air Ministry for the construction of 175 Model 14 airplanes of such military 
adaptation. Company has the right under such contract to construct and 
deliver up to 75 additional airplanes on or prior to Dec. 31, 1939. It is 
also under a contract for the construction of 50 such Model 14 airplanes 
for the Commonwealth of Australia. Company has entered no contract 
granting a license to build military adaptations of any of its models. 
Company from others the engines, propellers, aeronautical 
instruments and certain other equipment which it uses in the construction 
of or furnishes with aircraft constructed by the company. The principal 
material used by the company in its manufacturing o tions are alumi- 
nom alloys, tool steel, steel alloys, rubber goods, paints, varnishes, and 


acquers. 

As of Dec. 31, 1938, the company employed approximately 3,000 ms. 
As of said date it had unfilled orders of aporoummately $33 330,587, which 
were preponderan' ‘oreign orders. 

Couapany is “4 “4 certain aircraft desi and manufacturing 
activities for the military and naval services of the U. 8. Government. 
Contracts with the U. 8. Government usually contain provisions per- 
mitting their cancellation by the Government even though the contractor 
is not in default but usually make provision for settlement in the event 





























Financial 


of any such cancellation, which settlements may or may not cover costs 
theretofore incurred by the contractor in performance of the contract. 
Some of the provisions of these Government contracts involve contingent 
liabilities to the contractor which may be substantial. 

Company owns 60.55% of the voting’stock of Vega A 
AiRover Co.) which was organized in California in 

its plant located adjacent to that of the compan This subsidiary 
is engaged in the business of deveioping, and intends to engage in the 
manufacture and sale of, airplanes with two air cooled ‘‘inline’’ engines 
bolted together ape | a single constant speed propeller through a free 
wheeling clutch in such a manner as to allow either or both engines to 
drive the propeller. Vega Airplane Co. is also engaged in certain engin- 
eering operations and the manufacture of parts for the company. 

Contract with British Air Ministry— Unaer the terms of a contract dated 
June 23, 1938, and su uently amended in certain respects, between 
the company and the British Secretary of State for Air, the ompeny is 
to supply the British Air Ministry with at least 175 odel 14 
ne ts, converted for military use and warranted to conform to agreea 

ifications. Company guarantees that these airplanes will be ready for 
ipment at the factory in specified monthly quantities, and may supply 
5 additional airpianes, within the contract term, which expires on Dec 
1939, umess extended by reason of labor or internationa disputes, fires, 
acts of God or restrictive laws, or other causes usually defined as acts of 
God or force majeure. Final delivery, after shipment, reassembly and 
certain installation work, is to be made by the company in England. 
Delays in required deliveries, uniess due to certain specified causes, will 
subject the company to liquidated daMages amounting to 1% of the ao 
= be delayed articies for not to exceed 30 days ne 2% for 30 to 60 
3% for over 60 days delay. Delay of 60 days or more will entitle 
the ere to terminate the contract either wholly or to the extent of 
the delayed articles. The company 4 further to supply substantial quan- 
tities of spare parts to be delivered in England, and the purchaser is entitled 
to order additional substantiai quantities of spare parts during the term 
of the contract at contract =. All shipments are at the company’s 
risk until final delivery and it is the company’s intention that shipments 
will be fully covered by insurance. Shipments may be made from New 
York or Los Angeles, but must be made in British vessels. In case the 
United Kingdom becomes so involved in hostilities as to require shipments 
under war conditions, the company is entitled to make final delivery on 
board ship (or in the absence of shipping facilities, to warehouse) at Los 
Angeles or New York and receive payment of any baiance of the applicable 
gusceens price of the articles so delivered. Performance of the required 
veries, including airplanes and spare parts, will involve gross receipts 
by the co comanay of at least $18,390,000 plus shipping and insurance costs 
from Uni States ports to destination and plus compensation caiculated 
to return to the co epeny its costs plus a re in connection with the 
reassembly and installation work in Englan Seasonable deliveries of ali 
materials contemplated by the contract, including the 75 additional air- 
planes, will involve gross receipts of at least $27, ,000. 

Contract with Australian Government—On Dec. 17, 1938, the com wed 
entered into a contract with the Australian Minister of State for D 
under which the company is to supply the Australian Government with 

Lockheed ——_- 14 converted for ag a’ use and warranted 
to conform agreed specifications. I delbvery (hy to supply sub- 
stantiai p= th By of spare parts. “7 delivery is to be made on board 
ship, or at other designated places, in Angeles, on a definite time 
schedule within the contract term, which eeuen expires on Dec. 31, 1939, 
unless extended as in the case of the British contract. All shipments are 
at the company’s risk until so delivered. Delivery of the lanes and 
spare parts as coat will involve gross receipts therefor by the 
company of at least $4,980,000. 

Funded Debt—As of Dec.” 31, 1938, company had outstanding $1,250,000 
of pro; notes to three banks, which notes mature serially from 
Jan. 20, , to Jan. 20, 1941, both ‘dates inclusive. 

Kier to an 5 aa between the a am — anes Airlines, 
{nes dated Jan. 1939, the company agr e or cause to 

Durchased fr from m Northwest Airlines, fon. ‘ “iehe sroael 14 airplanes at 
oe the price of 000 each or an ageree ate amount of $520,000 (less depre- 

if not P aaiveea within 90 da - from the date of the agreement). 

The obligation to pay an peice | - l be evidenced by promissory notes 
a > to Northwest Cc. interest at the rate of 5% 
per ann and payable front | is’ = 25 months from their respective dates 
at the pene of the company. These notes are to be dated as of the date 
of the delivery of the respective omeoee being B purchased. 

Purpose—Of the estimated net proceeds ($3,148,712) which company 
is to — upon delivery « the 1 shares offered, it is the company’s intention 
to $300,000 approximatel 160,000 to the following purposes: About 

to complete the Fane nw Me of rb service hangar, an ey 
an engineering bu ilding, an office building, 
perenne, building, an “apie ees’ canteen, and to make additions to > 
press building, a buil and 4 locke 7 —_— about $620.0 000 
for the premeee of tools, machinery and anys Model ry a. about 
$}.240, in the development of tbo cumpems el 16, el 22 nad 
44 airplanes, uding engineering, too: work. 
SA —— to add the balance of the pon es | net procends to its 


Cnderorere The names Aw the a underwriters, and the ae 
of shares which each has agr urchase, are > follows: G. M.- 

Murphy & Co., New York. : 28, $6000 ae.; Blyth & Co., Inc., New York, 
28,000 shs.; ‘Seaitin Barney & Co., . New York, 17 000 shs.; Hayden, m, Stone 


. New 
White, Weld & Oo. New York, 9,000 
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lane Co. (formerly 
ugust, 1937, and 


000 shs.; Stern, ampler fyi Co., oho Po 














7,000 shs . Brashears & Co., Los Angeles, 3,454 shs 
Income Account for Calendar Years 
1936 1937 1938 
Gross sales (less returns & allow.)--- $2,006,500 $5,209,985 $10,274, a0 
Cost of goods sold_........--.-.---- 1,499,452 4 ‘012 ,027 7,788,830 
Maintenance and r irs, depreciat’n, 
rents and royalties , development, 
RFS ooh ie dit ean 378,582 1,020,408 1,986,421 
GIG SIE os. cs wa dtbctiwsteriicee $128,465 $177,549 $499,273 
OCR GSD bo om eteeWintdactsce= 20,129 34,602 47 ,467 
NE SN i. . Caw bidmboned $148,595 $212,151 $546,741 
Interest deductions. .............-- 1,769 7,327 12,747 
Prov. for Fed. inc. & excess prof. taxes 21,393 30,217 91,883 
Prov. for Fed. surtax on unais. profits 26,357 SRMEEEE 2; siuirednaihe 
Net income for period. _......---- $99,074 $137,919 $442,111 
Balance Sheet Dec. 31, 1938 
Assets— LAabuttves— 
Cash in bank and on hand---__ $1,170,188 | Accounts payable—trade- - - - - $1,285,223 
Accounts receivable (net)._... 628,70i|Salaiies and wages payable- -- 83,543 
De akc ocaven wen 2,343,213| Taxes payable_-.....---.---. 00,238 
Other current assets... --.---- 10,936 | Commissions payable- ------- 132,921 
Investments ..--.....-.....-..- 208 ,465 | Customers’ deposits and unap- 
Fixed assets (net).........-- 1,776, ~ plied progress payments____ 1,061,127 
Intangible assets__........_-_ Accrued liabilities.......__.- 143,964 
Deferred charges. --_....---- 873, 730 Notes payable banks___.___- 1,250,000 
Capital stoek........--..... 660,879 
Paid-in surplus-..........-.. 1,550,318 
Capital surplus. .......-- eu 24,774 
Earned surplus............. 719,199 
p RR Ge Fl eae ge ae $7,012,187 Ween bsacensannntaeemen $7,012,187 





Additional Block Listed on Curb— 

The Board of Governors of the New York Curb Exchange have approved 
the listing of 1 ror additional shares of capital stock (par $1) upon official 
notice of issuance. 

‘rhe Listing Committee of the San Francisco Stock Excha: 
the application of corporation for an additional listing of 1 
capital stock.—V. 148, p. 1032. 


Loew’s Inc.—Options Ezercised— 

Company has advised the New York Stock Exchange that Louis B. 
Mayer, Robert Rvbin and David Bernstein bave exercisea options for 
po oe en stock of the company at $40 per share in the aggre- 

66,666 shares.—V. 148, p. 1328. 


igs coe Stores Corp.—Sales— 

Period End. Feb.28— _1939—Month—1938 1939—2 Mos.—1938 
Sols ea Sigaeoe> $2,737,905 $2,640,833 $5,273,023 $5,116,470 
-- D. 


has approved 
112,454 shares of 
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Long Islandj[RR.— Annual Report— 

Traffic Statistics— Years Ended Dec. 31 
1938 1937 1936 1935 
BMilaoge oper. (pass. ser.) 355 356 360 > 360 
pass. carried_._.. 70,394,991 77,478,353 82,278,859 77,671,201 
Ko. of pass. carr. 1 mile. 132397 — 1414412985 1393139428 1276963243 
Av. rec. from each pass_ 22.8 cts. 22.0 cts. 21.6 cts. 21.8 cts. 
Avge. revenue per pass. 

Sr, eae 1.2ll cts. 1.205 cts. 1.275 cts. 4 327 cts 
Revenue tons carried_._. 4,885,929 5,280,641 5,235,131 4,742,151 
Rev. tons carr. 1 m lie... 88,008,368 94,615,403 93 ‘31 12,995 88,971,326 
Average rev. per ton_ -27 1.20 $i. 1.21 
Av.revV. per ton p. aio. 7.030 cts. 6.708 cts. 7.051 cts 6.444 ao 

Operating Results for Calendar Years 
_ Revenues— 1938 1937 1936 1935 a 
SCRE eee $6,186,875 $6,346,697 $6,579,309 $5,733,730 
PONE oo win boca ss 16,029,878 a 8 050,548 17,765,082 16,950,650 
Mail, express, &c_____- 1,090 ,937 1,189,204 1,180,987 1,122,031 

Total oper. revenues _$23 307,691 $24,586,449 $25,525,378 $23,806,411 

Operating Expenses— 

Maint. of way & struc. 1,968,062 2,614,956 2,247,709 2,042,089 
Maint. of equipment... 3, fae 045 4,787,660 4,707 444 4,259,159 
Traffic expenses______-_ 4,668 169,692 247 ,226 242,961 
Transportation______-_- 11, 498° ‘483 11,659,244 11 622,915 11,175,593 
Miscell. operations ___-_ +29 3,635 3,03 ¢ 
Ee eee 397.133 589,041 789:517 709,113 
Transp. for invest .—Cr_ 1,027 1,698 1,655 409 
_ Operating expenses__$17,842,658 $19,822,530 $19,616,192 $18,431 ase 
Net earnings... .___.- 5,465,033 4,763,918 5,909,185 5,375.0 
Cre, GUINNESS 7 oc BSE SSO Ne oe Sens ree BRS 
x Railway tax accruals__ 3,548,545 3,049,644 3,139,196 2.751 45% 

Operating income__._ $1, 916, pvt $1,714,274 $2,769 eee $2,612,008 
Hire of equipn. ent__-_-_- 362,95: "333; 928 361,210 474,456 
Joint facil. rents (net).. 1 ari 407 1,556, 599 1 ,611,328 1,596 ,866 

Net ry. oper. income_def$217 ,964 def$176,253 $797 451 $540 ,686 
Non-operating income_-_ 426,242 604,680 372,698 374,026 

Grete tnomme Tp Pap ge Pa $208 ,277 $428,426 $1,170,149 $914,712 

educt— 

Rents for leased roads_-_ 60 ,000 60, 60,000 60 ,000 
Miscellaneous rents__-__ 189,587 182,741 170 itt 171,342 
Miscell. tax accruals--__ 67 ,O88 59,29 63,111 54,301 
Int. on funded debt_._._. 2,091 "983 2,190,645 2 ou, "209 2,026,030 
Int. on unfunded debt__ 2'2 56 44, 9,131 ,893 
Miscellaneous charges. 7,038 6,739 8,400 8,986 

pL RA ny eee, ee P $2,209,676 $2,115,812 $1,158,031 $1,407,84 


x Incl. for 1936, ease, 837 railroad retirement taxes which were cred ite 
to profit and loss in 1937. 


General Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— . ~ LTiabilities— ~ 
Road & equip. .139,166,517 137,574,643| Capital stock... 54,991,385 54,991,385 
Depos. in lieu of Funded debt... 40,351,000 43,951,000 
mtg. prop. sold 17,372 82,474] Eq. trust oblig-. 2,057,000 2,789,000 
Impts. on lease- Advances from 
hold property 4,051,737 4,051,736 N. Y. State.. 4,686,601 3,797,786 
Mise. phys. prop 2,001,067 1,509,391] Due Pa. RR. for 
Inv. in securs. of advances __._. 10,500,000 5,500,000 
Long Isid. RR 25,579 555,112] Accts. & wages. 731,784 843,885 
Other investm’ts 244,800 262,548) Traf., &c., bals. 1,236,473 1,119,803 
COO. us Soci. 619,786 603,249| Mat’d interest. 22,002 4,157 
Special deposits -_ 121,408 118,583] Fund. debt ma- 
RR. retire. taxes 140,993 74,639] tured, unpaid 3,386 17,886 
Loans & bills rec. 16 16| Accrued interest 
Traf., &c., bals- 107,153 121,656 and rents _ __- 619,211 603,017 
Agts. & cond’rs. 787 ,322 622,476) RR. retire. taxes 70,984 71,826 
Mat’ls & suppl’s 1,016,175 1,398,023] Mise.accts. pay. 1,790,044 1,851,582 
Int., divs., &c., Tax liability - __- 113,170 110,282 
receivable_ _-- 9,392 11,432} Ins., &¢., res’ve 1,613,703 1,591,258 
Misc. accts. rec. 1,506,026 1,358,853! Acer. deprec’n.. 20,859,376 5 ee’ 652 
Other cur. assets 281 136 | Oth.unadj.accts. 2,174,152 6,505 
Unadj. debits _- 535,846 703,471| Deferred liabil’s 182,771 34401 
Deferred assets. 1,933,809 1,906,468) Add’ns to prop. 
promo ine. & 
“ae 2,320,349 1,976,061 
P. rin pot 7,961,886 10,582,420 
WR cin ceze 152,285,281 150,954,909 » PRA 152,285,281 150,954,909 





—V. 148, p. 1328. 


Louisiana Power & Light Co.—Larnings— 


Period End. Dec.31—  1938—Mon 887 1938—12 Mos.—1937 
Operating revenues__--_-- $678,7 7,069,362 $7,802,839 
Oper. , incl. taxes_-. 395.210 487,741 4,525,382 5,042,402 
Prop. retire. res. approp. 59,000 61,500 708,000 678,000 


“Sg 
a 
J 














Net oper. revenues... $172,677 $129,516 $1,835,980 $2,082,437 
Other income (net) ----- 1,757 2,046 22,200 21,419 
Gross income- --_--.--- 6174 434 $131,562 $1,858,180 $2, 108. 856 
Int. on mortgage bonds. 72,960 72,963 875, 536 5626 
Other int. & deductions_ 4,718 4,685 on’ 1272 ter 
Int. chgd. to constr’n - Cree} wee GG BOb 2) eet. 
Net income-_-_-....--.- 04,533 $53,914 $932,253 $1,171,935 
Dividends sopiloabhe to aa stock for the 
period, whether paid or unpaid___._...._--.-- 356,532 356 ,532 
p ct tbdbawigastadciktinenaune $575,721 $815,403 


Balan 
—V, 147, *D. 3916. 


McGraw Electric Co.—Pension Plan Proposed— 

Stockholders will be asked on March 22 to vote on a combined veseonent 
annuity and pension plan under which a]l employees of more than one 
of service in the first case, and of six years or more service before 193 
the second case, will be eligible to participate. 

Also to be considered at the meet; will be a proposed retirement of 
27,400 shares of $1 par common stock held in the treasury, the foducrion 
of paid-in surplus by $35,211, and reduction in earned surpius by $4,322 
the shares to be tee, § heretofore > been carried on the books of the 
company at $66,933.— V. 147, p. 2691 


{Arthur G.) McKee & Co.—Exztra Dividend— 
he directors have declared an extra dividend of 75 cents per share in 
addition to a regular quarterly dividend of 25 cents Der share on the class B 
stock, both payable ‘April 1 to holders of record March 20. A similar extra 
was paid on Jan. 2 last, on Oct. 1, July 1, Apri! 1 and Jan. 2, 1938, and on 


Oct. 1 and July 1 1937; an extra of 50 cents = id on April Be 1937, and 
extra dividends of 25 cents were aid on Jan. 7, on Oct. 1, ‘July 1 and 
Jan. 1, 1936, and on Oct. 1, 


a addition, a ES ey dividend of 50 cents was paid on Dec. 20, 1937, 
ar end of 25 cents per share was distributed on Dec. 22; 
006 7, DP. aoe? 


McLellan Stores Corp.—Sales— 
Month of February— 


Sales 
—V. 148, D. 885. 


Maclaren-Quebec Power Co.—Books Closed on Bond Issue 
The Dominion Securities Corp., Ltd., manager of the yl mee ge which 
ofterat te Cnnade, cn Ware’ 1 an’$18,000,000 issue of 4% firs S maceteaee 
sinking fund bonds due May 15, 1959, at 98, to t 4.15%, 
announced that the issue has been oversu books a. bee 
This issue, which refunded the company's outstanding 5 4s, was the largest 
Canadian offering other than municipal and railway es since 1936. 


1939 1938 
$1,260,867 $1,133,694 
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Other members of the offer syndicate ee McLeod, Young, Weir 
& Co., : Wood, Gundy & Co., ryny Securities Corp., Ltd.; 
.E = Co., Led; 3 Seat we & : O. Sweezey & 


errigan, Tier & Co., Ltd.; MeTeeart, , A Birks 
Beil, gg i aT & Oo., Ltd.; Hanson Bros., Inc.; 'wW.c. 
Pitfiela & Co., Ltd.; Greenshields & Ce. Inc.: Collier, Norris & Henderson, 
Ltd.; Cochran, Murray & Co., Ltd.; R. a. Daly & OCo., Ltd.; Matthews & 
Co.; Mills, Spence & Co., Ltd.; Midland Securities Corp., Ltd ; Gairdner 
& Go., Ltd.; Mead & Go., Lid.; G. Beaubien & Co., ; Savard, 
Hodgson & ©o., Inc.; Societe de + a F Incorporee; John Graham & 
Co.; H. C. Monk & Co.; James Richardson & Sons; F. W. Kerr & Co.; 
Dyment, Anderson & Co.; Brawley, Cathers & Co.; J. L. Graham & Co.; 


Létd.; Herrison & Co., Ltd.; Burns Bros. & Denton, Ltd.; Aird, MacLeod 
& Oo.; Briffis, Norsworthy Ltd.; Beatty, Webster & Co., Lad.; Bartlett, 
Cayley & Co 66.5 We «Eee Watson & Co.; Eastern Securities ‘Co. Ltd.; 


L 
T. M. Bell & Co., Ltd.; Canadian Alliance Corp., Ltd., and F. J. Brennan 
& Co., Ltd.—V. 148, D. 1328. 


Marine Midland Corp.—17o Pay 10-Cent Dividend— 

Directors have declared a dividend of 1u cents per share on the common 
stock payable April 1 Se holders of record March 17. This compares with 
12 cents paid on Jan. 3, last, and 10 cents paid on July 1, April 1, and 
Jan. 3, 1938.—V. 148, p. 885. 


(Oscar) Mayer & Co., Inc.—£zira Preferred Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of $2 per share on the 8% second 
participatin Pres stock, par $100, both Sapelie March 1, to holders 
of aes © Feb. 2 Similar amounts were paid on Sept. 1, June 1 and on 
March 1, 1938. iy, 147, p. 1196. 


etidenets & Miners Transportation Co.—Dividend— 

Directors have declared a dividend of z5 cents per share on the common 
stock, payable March 31 to holders of record March 20. Like amount was 
paid on Dec. 29, last, this latter being the first dividend paid since Sept. 30, 
1937, when a regular Sana dividend a 40 cents per share was dis- 
tributed.—V. 145, 


Michigan Bell et Co. ~via 





Month of January— 1939 1938 
Operating y ev yenues . ...---------------------- $3,470,911 $3,356,872 
Uncolleccible operating revenue--.-.-----------.- 7,119 14,719 

i NN. oc ancdeswetsenacéaseans $3.463.792 $3,342,153 
Operating expenses wn ow on nn nn no none e- = -ne 2,132,888 2,184,738 





Net operating revenues. --.-.-.---------.-------- 


“$1,330,904 
Operating taxes... ...------------------------- 467 .662 


$1,157,415 
420,565 





ting income.------- digdthaiieaixas ied 242 $736,850 
New incom 5 mesa iB ea 800.832 686.993 
—V. 148, p. 1174. 
Middle States Petroleum Corp.—Dividends— 


The board of directors on March 7 declared a dividend of 62 cents per 
share on the class A stock and an initial dividena of 10 cents per share on the 
ciass B with respect to the cousoiidated net earnings for the years 
ieee and 1937. Both dividends are payable April 20, to holders of voting 
certificates of record at the close of business March 31, 1939. 

or his s dividend action was made possible by the recent amendment to the 
company’s certificate of in tion approved by vos trust certificate 
holders at a meeting on Dec. 28, 1938. he amendment legally premitted 
directors to take into consideration the fair vait'e of the assets of the company 
rather than their book value, in determining whether any impairment of 
capital would exist through the declaration of dividends to the full extent of 

the peneeys) rs 27 if Fre set oe: _— respect to the company’s net earnings for 
1936 and | cones tion of reports of officers of the 
company an EE, martina a hone it was determined that the payment of 
such dividends would in no way impair any capital or paid in surplus of the 
company.—V. 148, p. 131. 


Milwaukee Electric Railway & Transport Co. (& 
Subs.)—Earnings— 
[Wholly owned subsidiary of Wisconsin Electric Power Co.] 
Consolidated Income Statement from Oct. 22, 1938 to Dec. 31, 1938 


Total operating revenues... ---.-.-.-----------------------.- $1,842,798 
Total operating expemses--.----.-.-------------------------. i ,671,878 
Net operating revenues-----------------------.---- watkwice ~ $170,920 
Total non-operating revenues SUNG utadt cos ueiilandoeakeres 3,430 
Gross income. .-.-.------------ pe hese santa hiebadcngewecs $174,350 
Interest charges -...----.--------------------------------- 78,030 
Uther ded MB. 2 2 ow wo oo 2 2 5 ose nae -tishabsieshone 20 
Neb IMCOMO. anno cccwcsccccccceccececceccccwcccen ccccccce $96,300 


Consolidated Balance Sheet Dec. 31, 1938 





Assets— Liabtlities— 
Property and plant. ....-..- $50,662,040 | Capital stock ($100 par) - -- _ $25,000,000 
Crem. pase tor stocks of subs., Ist mtge. 4s, 1968__._...._. 10,000,000 
5 RIAA S PEA 176,769 | Accounts payable. ....____ 705,125 
sundry investments (at cost) - 2,132 accrued........._. 246,826 
a i ee 29,291 | Taxes accrued.._._.....__. 65,756 
. deposits. _.......... 180] Acer. of int. pay. to Wis. El. 
Acots, rec, (trade) (net) _.--.- 76,114) Power Co_...---.......- 77,419 
her accts. receivable -----.- 10,591 | Other interest accrued. _____ 6,020 
Due from Wis. El, Pwr. Co. 118,364] Amt, payable to empl. under 
Due from other affil. cos... . 12,595) gain sharing plans.....__. 72,978 
aterials and supplies ---.-- 589,744| Due to parent company - ___ - 805 
Deferred charges. -.......-- 95,522 | Due to other affiliated cos.__ 2,234 
Other current & accr. liabs.__ 108,574 
Reserves—Deprec. & retire. 
of property___......._- 8,527,784 
Contin. losses on prop.acct. 6,493,189 
Casualties & insurance._... 1,165,583 
MOET bnaddncculudcheaau 40, 
Sixties ks Aciuccntights edw a aus 98,675 
I i ik cient te wap tall $52,611,3441 Total_.............____. $52,611,344 


See also Wisconsin Electric Power Co. below. 
—V. 147, p. 2399. * 


Minnesota Power & Light Co.—Earnings— 














Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operasing ee ne ost 310 $002 .480 $6, $381 cr 08 -900.977 
. ex, ** . -@e 2 , , 9,2 , , 
Kmoes 4 Of limited-term wenned 
investments _ _-.----- 571 561 6,781 7,290 
Prop. retire. res. approp. 41,667 41,667 550,000 507,917 
Net oper. revenues... $258,385 $231,297 $2,835,744 $3,183,862 
Other income_- --------- 92 139 1,038 4,044 
Gross income- -- - - .-- $258,477 $231,436 $2,836,782 ,187 ,906 
Interest on mtge. bonds-_ 135,429 136,217 1,627,093 eet 123 
Other int. & deductions _ 5,993 6,297 70,916 1,999 
Int. chgd. to construct’n Cr30 Cr38 Cr1,679 Cr5,982 
Net income- -------- $117,085 $88,960 $1,140.45 ¢ ° 
x Dividends a applicable to preferred stocks for the ° a. Sane 
period, whether paid or unpaid_-_.__________ 990,836 990,763 
gor arta a ba Sawen RI BARNEY Wewewwrnwewce= $149,616 $495,371 
x and unpaid to Jan. 31, 1939, amounted to 
$309,662. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock, $1. Eel nd oly P referred s , and $1.50 a share on $6 preferred 
stock, were paid on Jan 939. Dividends on these stocks are cumulative. 


—V. 148, p. 1330. 


Miner, ine To Pa pay 10-Cent Dividend— 
Directors vidend of 10 cents share on the capi 
stock, payable Mrach 10 to holders of record March 1. This pd me 
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with 15 cents paid on Jan. 3 last; 10 cents on Sept. 1 last; 35 cents on May 
31 last; 10 cents on March 1, 1938; 15 cents on Dec. 1, 1937; 10 cents on 
Sept. 1 and May 29, 1937; 30 cents on +4 At 20, 1937, and 10 cents Paid on 
March 5, 1937, and on Dec. 12, 1936, this being the first dividend paid 
since March 1. 1904, when a dividend of $1. is per share was distributed.— 

Pp 


Mississippi Power Co.—Earnings— 


Period End. Jan. 31— RT ee 9 1939—12 Mos.—1938 

















Gross revenue. ---_.--- 01 346 $291 ,038 ae 537 162 $3,487,362 
Oper. expenses & taxes - 186,999 189,325 O98 2,211,195 
Prov. for deprec-_------ 23.333 15.000 ie 333 186,795 
Gross income_-_-_-_-_-_-- $91,013 $86,713 $969,881 $1,089,372 
Interest and other fixed 
Sd iil ocwieinennis 49,097 51,671 602,912 614,253 
Net income ------ $41,917 $35,041 $366 ,968 $475,119 
Divs. on m3 stock. --- 21 ,088 21,088 253 ,062 253 ,062 
IN is ivwsuod $20,828 $13,953 $113,906 $222,057 
—VvV. 148, p. 737. 

Mississippi River Power Co., St. ages Mo.—Earnings 
Calendar Years— y1938 x1937 x1936 x1935 
Gross earnings ----.-..--- $4,021,444 $4,197,178 $4, 085, 966 $3,900,091 

Oper. exps., maintenance 
OO ES EOE 1,026,202 1,693,392 1,592, i $00. 176 
Prov. for deprec’n_-_--_-_-_ 260, 260,000 "260,000 
Interest charges - -- - - -- 999,397 1,008,477 1,018,920 1 tts 131 
Net income. -_....... $1,735,845 $1,235,308 $1,214,395 $1,754,785 
Preferred dividends. - _ - 494,068 494,068 494,069 494,069 
Common dividends -_.-.-_-_ 1,241,600 840,000 720,000 1,240,000 
Balance, surplus_-__-_- $177 def$98,760 $327 $20,717 


x Including Missouri Transmission Co. y Including Missouri Trans- 
mission Co. to date of dissolution, Nov. 23, 1938. 


Balance Sheet Dec. 31 











1938 21937 1938 21937 
Assets— $s TAabtlities— $s 
Property & plant_47,426,041 47,423,634|6% cum. pref.stk. 8,234,475 8,234,475 
Cash on deposit y Common stock __ 16,000,000 16,000,000 
with s.f. trustee 160,926 164,372 | Ist mtge. bds., 5% 
Investments _..- - 5,826,567 5,715,247} due Jan. 1 '51__16,057,900 16,212,300 
Cash on hand and Debens., 5%, “ae 
in bank_...--.. 47,643 49,142 May i, 1947. - 2,817,000 2,817,000 
Accts.receivable.. 143,850 x159,379 Accounts. payable. 4,380 7,431 
Due from affiliated Payrolis payable_- 6,589 5,937 
cos.on curr.acct. 83,241 46,540 | Mat’d int. unpaid_ 9,437 9,122 
Deps. for pay’t of Due to affil. cos. 
mat’d int.,&c.. 536,998 538,217} onmecurrent acct. --._-- 42,667 
Mat’! & supp. for Taxes accrued._... 622,589 487,740 
constr. & maint. 108,207 77,100 | Interest accrued... 424,922 428,782 
Unamortized bond Dividends payable 123,517 123,517 
disct.& expenses 410,092 450,818 | Other current and 
Prepaid ins., taxes 6,764 5,136} accrued liabils_- 15,201 18,170 
Deprec’p reserve... 4,737,254 4,544,246 
Cas. & ins. reserve 43,873 40,573 
Other reserves. --_ 36,037 40,649 
ROE: oc ccuceen 5,617,153 5,616,977 
OE 4 ss aka 54,750,330 54,629,588| Total__...._-- 54,750,330 54,629,588 
x After reserve for doubtful accounts of $125. he eT by shares 
of $100 par. z Consolidated balance sheet.—V. 147, p. 3314. 


Molybdenum Corp. of America—~Stock main Voted— 

Stockholders at their recent annual meeting approved increase in author- 
ized coptens stock to 750,000 shares of $1 par value from 650,000 shares. 

Marx Hirsch, President, stated that the authorized increase was to ase 
the company in a position to take advantage of financing arrangemen 
which might require a convertible issue. There is no concrete srepeditien 
considered at present, however, Mr. Hirsch said 

January business was good, e that of February showed a moderate 
recession, but March promised o be a good month, according to Mr. 
consumption by domestic 


Hirsch. 

It was stated at the meeting that. tungsten 
users in 1938 was only about 10% of that in 1937. 

In regard to the large inventory shown in the Dec. 31, 1938 balance 
sheet, ae Hirsch said that all but about $200,000 of this inventory has 

nm so 

Commenting further on the possibilities of financing, Mr. Hirsch said 
several propositions had been submitted to the corporation but that noth- 
ing had been decided upon. Any convertible : ae which might ulti- 
mately be issued woul be offered first to stockh + By who have pre- 
emptive right on such issues, and the ee would be used at least in part 
to retire outstanding bank loans and no 

Acceptances have been reduced to ‘about $145,000 from $282,000 at the 
year-end, according to Mr. Hirsch.—V. 146, p. 1560. 


Monasco Manufacturing Co.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 274. 


Montreal Light Heat & Power Consolidated—Output— 


Electricity output by this Seago A al for consumption in the Montreal 
area during February, exclusive and export patton amounted 


to 96,766,840 kilowatt-hours, the highest 4 ane ever ied for the 














month in the history of the company, increase of 2.95% over February, 
1938. Comparative electricity output t for the last 12 months follows: 
1937 1938 % Change 
BS coos cute iconnenusene 100,735,480 100,089. 230 —).68 
Second quarter........--.---- 4, ’ 261,654,950 —4.80 
Third quarter____.._.-------- 276,216,980 365" 317,350 —3.94 
b quarter. ...........-.- 319,004,520 310.633.920 —2.62 
1938 "9 % Change 
REE, «. < iiaen np owns aewaiewe 103,668,910 106,028,300 +2.28 
I eaten ci wig caine a ne 93 ,997 ,650 96,766,340 +2.95 
Cumulative (12 months) - ---- 1,168,483 ,520 1,140,450,590 —2.34 
Gas output in February amounted to had. ,357,000 cubic feet, 2.91% 
down in comparison with the same period last year. 
Comparative gas output for the last 12 months follows: 
1937 38 % Change 
SL is onc uae en 434,843,000 428,743,000 —1.40 
Second quarter--_-._--.-------- 1,327 ,445,000 1,299,300,000 —2.12 
ee eae 1,175,3938,000 1,168,594 ,000 —0.58 
Fourth quarter. ..........--.- 1,265,304 ,000 1,248,204,000 —1.35 
1938 1939 % Change 
CE ccccncdecwntets cho die 415,542,000 408 ,668,000 —1.65 
DES cicnwadccnssubesan 382,474,000 371,357,000 —2.91 
Cumulative (12 months) - - --- 5,001,006 ,000 4,924,866 ,000 —1.52 
—V. 148, p. 1175. 


_ Motor Wheel Corp.—To Amend By-Laws— 

Stockholders at their annua! meeting on March 28 will consider mh emery on | 
the by-laws yo pve that a quorum for a stockholders’ 
consist of 250 hares present in person or by proxy .—V. 148° ~ a 


Munson Steamship Line—Removed from Unlisted Trading 

The poy el s6%% gold debenture boncs due Jan. 1, 1937 (with 0d 
rants) and th cates of deposit for 644% golu debenture due 
Jan. 7987 ( (with warrants) have beenremovea from unlisted trading op the 
New York Curb Exchange.—V. 148, p. 1034. 


(G. C.) Murphy yp esa PR 
Period End. Feb. 25— _1939—-Month—193. 1939—2 Mos.—193o 
= cst aS saan in te lel te anon $2,752,150 $2,436,934 $5,437,685 $4,979,031 
Feb. 28, tast, there were 201 scores in operation, as compared with 
2006 on Feb. 28, 193% —V. 14d, p. 1034. 
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Mountain States Power Co.—Earnings— 


Years Ended Dec. 31— y1938 
Operating revenues 87 


Maintenance expense 
Mai a and repairs _* 


x Net operating revenue-_-_-_-_-...--.------- cas Shae 
Rents from lease of properties 243,671 
Interest on securities and note sreceivable, &c_-_-_-_ 281 
Income from merchandise and jobbing (net) Dr38 ,206 Dr58 ,054 

x Net operating revenue and other income $1,685,561 $1,560,839 
Appropriation for retirement reserve 300,000 300,000 

BSR AT ATE oy ory Split OG a Mery aa fein $1,385,561 $1,260,839 
Interest on funded debt 477 ‘521 477,521 
Amortization of debt discount and expense bier if pipe 45,917 


Other interest (net) 373 ,872 
Other income deductions 8,53 15,173 


$512,013 $348,355 
y Preliminary—subject 


491.159 


$1,373,094 
243,177 
2,623 














Net income 

x Before appropriation for retirement reserve. 
to audit. 

Note—No provision was made for Federal income tax or for surtax on 
undistributed profits under the Revenue orth x" o for the year 1937 as no 
such taxes were paid for that year.—V. 148 


Mountain States Telephone & Tilersana Co.—Earns. 


Month of January— 1939 1938 
Operating revenues $2,039,429 $1,962,466 
Uncollectible operating revenue 6,636 7,912 





Operating revenues 


$2,032,793 $1.9 
Operating expenses 


54,554 
1,381,814 1,414,389 





Net eperating revenues $540,165 
Operating tax 275,483 


Net operating income $357.917 $264,682 
Net income 275,304 165,718 
—V. 148, D. 738. 


National Broadcasting Co.—Billings— 

Gross expenditures by advertisers on the NBC networks showed an in- 
crease for ae 15th successive month or} the release of figures foe February, 
an ob Total for February was 23,748,695, an increase of 7.2% over 

8, when the total was $3" 498,053. Cumulative total for the 
fost two ‘months of 1939 yas $7, 782,595, — incpense of 6.7% over the 
comparable 1 eee hat the Fe 9 totals are lower than 
— of AS te ass is accounted for i the fact of the three-day 





aed ferme follows: 


B78. be 1939 
{839 


Red and Blue 
Februar 1938 
$3 ,053 
, 1939 


9 2 months, 1938 
$7,782,585 $7,291,569 


February, 1939 Janu , 1939 % ch e 
$2,823,497 oe ry 


$3, ot 1 —7.0 
ue 

Febru , 1939 January, 1939 % change 

$925,198 oT 3 

—V. 148, p. 131. 


$998 389 —7.3 
National Food Products Corp.—Dividend— 

At a meeting of the board of directors held Feb. Fe a dividend of 50c. 
per share was declared upon the new class A stock of the corporation, poy. 
able May 1, 1939, to holders of voting trust sureiibenben representing class A 
8 record at the close of business April 14, 1939. This dividend 
represents the distribution of a portion of the proceeds of certain life insur- 
—_ Policies received by the — before consummation of the plan 
of reorganization.—V. 445. - 1428. 


National Gas & Tissiste Corp. (& Subs.)—EZarnings— 


Calendar Years— x1937 
Total operating revenues $1,221,114 
Oo tion expense 666,673 

aintenance __--_- 70,941 64,267 
Taxes—Including Federal income taxes______--_- 104,187 91,857 
$398,316 
4,156 


% change 
+7.2 
% change 


% aa e 
S67" 


Januz 








Net operati 


revenues before retirementaccru. $364,221 
Non-operating 


ncome (net) Dri,481 





$402,472 
145,136 


$257 336 
79,901 





interest 
Amortization of debt discount and expense. 
aneous income deduccions 





$115,939 $173,614 
62,065 46,549 


x Minor reclassifications have been made for com 
Operating results of properties acquired on Aug. 19, 193 
since date of acquisition. 


Consolidated Balance Sheet Dec. 31 
1938 1937 Liabiltttes— 1938 1937 
x Common stock . .$3,015,783 $3,015,783 
Bonds,ser.A 58,'53 1,454,000 1,455,250 
$6,233,335 $6,204,879] Bonds, ser.B 5s_. 340,000 380,000 
Notes pay .—banks 
40,932 60,275 | Accounts payable - 
136,959 131,159 | Dividends declared 
2,727 2,727 | Consumers’ dep... 
197,856 229,278 | Taxes accrued -- _- 
103,717 109,602 | Interest accrued . . 


2,163 


tive 
are tnciade. onl y 


2,284 
25,052 


3,908 
16,165 


37 
10,513 
13,998 
35,903 

3,994 


Comm. & exp. on 
capital stock __. 
Unamor.debt .disc. 
and eypense _ ___ 39,359 
Unadjusted debits 14,486 


$6,810,345 $6,859,209 
x 310.328 no par shares.—V. 148. p. 1331. 


National Oil Products Co.—IJnterim Dividend— 
Directors have declared an habestnn Civilians of 26 conte share on the 
common areck. — March 31 to 22 last, a rooend my Fee This 
50, June 30. ts paid on Dec. , and cen on 
ae 30 4. ‘April 15, 1938. See V. $6. p- 2053, for detailed are 
vidend payments.—V. 147, 33 


National Se upply C Co. (Pa.)—Dividends— 

Directors ha Eividend of 7% sents ot the SX, Ueter peat 

and a dividend of 68% eunas on the 514% preferred "Baas 
March 31 1 to h holders of record March 1 aac cae are ha 
regyies, guactes so Like amornts were distri on 
a= - , p 


Unnijasted credits 
Capital surplus... 
Earned surplus - .. 


320,843 254.665 











$6,810,345 $6,859,209 


Chronicle 1485 


National Tea Co (& Subs.)—Zarnings— 


Calendar Years— 1937 1936 1935 
$62,100,160 $62,485,320 be Se 
Cost of sales, &c 783 62.586.760 61,358,393 61,737,028 
Depreciation. 932,830 900,536 972,589 


$1,419,430 $226,391 $353,845 
1,116 359 45,415 


$1,298,314 x*$277,750 


64,750 
a7 ,634 2,216 


82,313 1,365, ae 226,750 319,260 
Preferred dividends. ___ sas . 67,84 " 81,334 a 81,345 
Common dividends 94, 337 376, 950 377,700 


$1,527 366 $231,534 $139,785 

Shs. com. outst. (no par) 628,250 6 8.250 628,250 
Earns. per sh. on com__ Nil $0.2 
a Additional provision for Federal income tax assessment 4 year 1933- 


x Profit. 
Consolidated Balance Sheet Dec. 31 
“x 1937 
$ 


1,273,686 
18,262 
426 533 
5,203,721 


50,816 





Operating loss 
Other income 





Total loss 
Prov. for lease cancel or 
rentals on closed stores 
Federal taxes 


x$399,260 








$982,313 
622,650 
Nil 


1937 


$ 
1,998,229 
1,430,000 


70,250 
123,235 
131,024 
554,250 


29,000 
54,811 


1938 
Ltabilities— $ 
Accounts payable. 2,026,904 
Notes payable.... 530,919 
Real estate mtge. 
notes (current) . 34,250 
Commercial letters 


Notes receiv (net) - 
x Accts. receivable 
Inventories 
Employ. stock sub- 

scription coutr’ts 26,499 
Mtges. & notes re- 


401,404 


3,155,417 


6,072,110 

1 Contmnaaus ros — 
139,200}54%% cum. 

stock (par fio. 2,000,000 2,000,000 

z Common stock... 8,250,000 8,250,000 

Earned surplus... 2,213,622 3,246,935 

a Treasury stock. Dr939, 907 Dr858,715 


14,814,839 17,029,018 
erred stock and 
—— reserve for bad 
ter reserve for de- 
z Represented 


(1939 to oo ye 

equipment, rt 44 5,505,815 
Goodwill 1 
Deferred charges... 111,818 











meng 814,839 17, 029,018 
54,243 iS s. 120 in 1937) shares of 
37) 8 geek yore Cone .. 
a7 7 in 1938 an d $33,854 937. 
preciation 7 ry 061,278 inl 1938 and $7. B71 FAT 4 ios, 
y 660,000 no par shares 
Sales— 
Sales of the company for the four weeks ending Feb. 25, 1939, amounted 
to $4, 221,770, as com with $4,430,402 for the corresponding four weeks 
in 1938, a decrease o 4.71%. 
The number of stores in ‘operation decreased from 1,154 to 1,101 at 
re- oy _tnee, resulting in a decrease of 0.13 % in average sales per location. 
; » D. 886. 


Nebraska Power Co.—Earnings— 
Period End. Jan. 31— irae canes 
= revenues $735,493 $689,415 

exps., incl. taxes_ 411,307 359,039 


Kmeraee of limited-term 
1,945 2,055 23,717 27,629 
Prop. retire. res. approp. 52,500 48,333 584,167 549,166 


Net oper. revenues - - - 269,741 $279,988 $2,914,742 $2,855,644 
Other income . 106 9,803 2,265 31,276 


$269,847 $289,791 $2,917,007 $2,886,920 
Interest on mtge. bonds. 


61,875 61,875 742,500 742,500 
Interest on deb. bonds - - 17,500 17,500 210,000 
Other int. & deductions-_ 8,635 8,531 107,149 
Int. chgd. to construct’n Cr22 Cr1,802 Cr41,908 


Net i $181,859 $203 ,687 $1,869,179 

Dividends. ‘aputlonbas to preferred stocks for the 
period, whether paid or unpaid 499,100 
$1,370,079 


960-2 Mos .—1938 
7,568 $7,613,958 


ll 
‘ 594,942 4,181,519 








Gross income 


Cr20,521 
$1,875,440 
499,100 
$1,376,340 








am as. Pp. 1332. 


Neisner Brothers, Inc.—Sales— 


tag End. Feb. 28— _1939—Month—1938 
$1,278,775 $1,125,221 
pe 148, Dp. 886. 


(J. J.) Newberry Co.—Earnings— 
Consolidated Income Account, Years Ended Dec. 31 
1938 1937 1936 1935 
476 469 


4 
a 1A Nn oe aoe ee ae toa ieis °30.66-441 
Cost and expenses J ° ’ ’ ’ ’ ’ , 

Deprec. & Gnestiention. 24,770 676,910 667 ,932 596 884 


Net inc. before taxes 
$2,620,164 $3,157,161 $3.5 583,764 $2,905,286 
Federal and State taxes - 379 ,068 x595,293 83 |262 "319.795 
ss i ref. cap. stock 
oweery R'lty 


—2 Mos.—1938 
$2, on. 731 $2,253,619 





A, StL 68,571 6s. 571 
234122 245,872 287,860 
Miscellanious charges _ . 5,405 16,073 mit cd 
Net inco $1,792,742 $2,570,286 $2,21 
sratered | dividends. 7 133 "336.180 
£% pref. stk. series A 254,930 
re tommon dividends 798,937 708 
Balance, surplus $738,875 $1,092,454 $1,352 yr} $1,27 
Shs. com. out. (no par) - 380,446 330,446 "3380.4 ‘380.446 
as oom aren, $4.04 $5.27 $603 $4.94 
x Includes $162,303 in 1937 and $187,076 in 1936 for surtax on undis- 
tributed profits. y Redeemed May 6. 
Consolidated Balance Sheet Dec. 31 
5 wy 1937 


$ 
&c. 7,701,904 7,774,976 
866,521 5,766,313 


2,744,393 
730,644 


28,014 
7,080,246 


33,957 
345,298 








1937 
$ 


4,998,600 
5,208,572 


1938 
TAabilittes— $ 
5% pref. stock... 5,098,600 
a Common stock... 5,208,572 
6% % pref. stock of 


Asseis— 
b Land, bidgs., 
Furn. & fixtures... 5, 
Alterations & im- i 
provements.... 2,817,510 


4,774,994 2, 998,600 


61,000 


ze 998,600 
6% goa stk. New- 
719 berry Realty Co. 61,000 
6,343,237 Accrued sy on 

27,448 
392,824 


11,428 
nara ve to selfins. 181, 257 
Accts. per. &ec_.. 1,757,664 
Federal ta 444 ,093 
Purch. aa. mtge. 2,786, y§ 


11,428 
147,647 
1,598,928 
638,527 
2,875,400 


Deferred charges - - 


c ‘Treasary stock... D7r302,962 


27,953,158 26,503,842 27,953,158 26,503,842 
a Represented by 395, 314 no-par shares 1 Gnd vw 5 ned in treasury). 


depreciation and amortization. Represented 4,868 shares of 
b Arter aoe. 8 Includes instarment of $200,000 poet ty Dec. 31, 1439. 


—V. 148, p 
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New England Power Association—Preferred Dividends — 

Directors have declared a dividend of $1 pe share on the 6% pref. 
shares and of 33 1-3 cents per share on the $2 pref. shares, both page 
April 1 to holders of record March 15. Similar amounts were paid on 
Jan. 3 last, Oct. 1, July 1 ane Apri: 1, 1938. Dividends are in arrears on 
both issues.—V. 147 , p. 361 


New England Telephone & Lo asta Co.—Keport— 


Years End. Dec. 31— 1938 1936 1935 
Local service revenues. .$54, 338. 107 $54, rth 208 $52, 136, 670 $50,079,146 
Toll service revenues... 17,720,085 18,160,287 7.4 69.574 15,671,597 
Miscellaneous revenues. 2,67 5, 559 2,495,601 2,182,475 2,280, 853 

















i i ita $7 4, 633, 752 $74,868,097 $71,788,720 $68,031,596 
Uncoll. oper. revenues - - $34,325 254,819 133,653 244,248 
Total oper. revenues. _$74,299.426 $74,613,278 $71,655,067 $67,787,348 
Current maintenance... 17,440,149 15,513,988 14,610,098 13,796,759 
Depreciation expense... 11,197,141 11,686,446 11,807,370 11,749,235 
Traffic expenses _..-_-_- 13,760,623 13,800,081 12,630,227 12,045.780 
Commercial expenses _ 5,830,821 5,883,482 5,617,550 5,359,941 
Operating rents _...-.--- 59 646 666,927 688,743 661,197 
Gen. & miscell. expenses 6,626,061 6.297.790 5,578,227 5,482,312 
Net oper. revenues. __$18,774,985 $20,764,563 $20,722,851 $18. rity 123 
VOR a acetic’ ccm 7,125,867 8,123,207 x6,869,111 5, 346 
Net oper. income. -_-_-_$11, -~, 118 $12,641,356 $13,853,740 $13,272,777 
Net non-oper. income. -- 67 313 107 ,402 88,527 141,958 





Income available for 














fixed charges _..._- $11,816,431 $12,748,759 $13,942,267 $13,414,736 
Bond interest........-.- 4,145,833 3,550,000 3,550,000 3,550.000 
Other interest .......-.- 553,805 1,193,715 1,348,438 1,609,369 
Amortix. of debt disc. & 
Ee ee 168,013 166,306 166,306 166,314 
Bal. avail. for divs... $6,948,780 $7,838,737 $8,877,523 $8,089,051 
Divs. on common stock. 8,000,748 8,334,112 8,667,477 8,000,748 
Balance, deficit _.._-.- $1,051,968 $495,375 sur$210,046 sur$88,304 
x Includes $3,193 for surtax on undistributed net income. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— . $ Tiabilities— ~ & 
Telep. plant_--..323,099,221 316,576,331 | Capital stock _..133,345,800 133,345,800 
Mise. phy.prop. 4,193,864 4,149,845] Ist m.5% bds.. 35,000,000 35,000,000 
Inv.in contr.cos. 1,657,431 1,523,035] lst mtge. 4}48.. 40,000,000 40,000,000 
Other invest... J 1,112} lst mtge.34s.. 20,000,000 #£=----.-- 
CHEN S ac tae cade 1,834,117 1,707,842] Real est. mtge.. 2,000,000 2,000,000 
Working funds. 447,611 20,236} Advances from 
Notes receivable 308 308} Amer.T.&T. 6,600,000 17,800,000 
Accts. receiv’le. 9,378,778 9,079,539 | Notes payable... 7,413,517 11,213,517 
Materials & sup- Accts. payable & 
eas 2,740,524 2,498,217 oth.curr.liabs 3,219,771 3,660,119 
pessred items . 4,192,570 4,349,618] Acct’d liabilities 
not due._._.. 2,626,070 2,114,398 
Subscribers’ dep 
& serv. billed 
in advance - - - 560,107 515,383 
Deferred credits 27,432 20,3 34 
Deprec. reserve. 89,619,977 86,521,954 
Corp’t’n surplus 
unappropr’ted 7,136,237 8,214,529 
Total... ...347,548,913 340,406,087 Teebtscceae 347,548,913 340,406,087 
—V. 148, p. 1035. 
New York & Honduras Rosario Mining Co.—TIJnterim 
Dividend— 


The directors have declared an interim dividend of $1 per share on the 
capital stock, par $10, payable March 25 to holders of record March 15. 
This compares with $1. 50 paid on Dec. 31, last; 90 cents paid on Sept. 30, 
last; dividends of 75 cents paid on June 30 and on March 26, 1938; $1.65 
paid on Dec. 24, 1937; $1.15 paid on Sept. 30, 1937; 8734 cents paid on 
June 26, 1937, and 75 cents paid on March 27, 1937. See V. 144, p. 1794, 
for detailed record of previous dividend payments on this stock. —, 148, 
Pp 


New York Telephone Co.—Larnings— 











Month of January— 1939 1938 
a ae $17,633,557 $17,346,034 
Uncollectible operating revenue....----.-_-_---- 76,199 77,927 

ney DOPOMMES. gc. bo... 5. es aww $17,557,358 $17,268,107 
NN SELES ATEN Ge ES LP ee Ee 11,847,598 11,775,514 

Net operating revenues. ______- ETA SSRs pee te $5,709,760 $5,492,593 
OES See S i e T S. 447 2,679,409 

Net operating income_-___.______- maa tare aa $2,929,313 $2,813,184 
le bikie sw he eds hE a ee 2:483.781 2.422.779 


—V. 148, p. 1333. 


Noblitt-Sparks Industries, Inc.—Dividend Increased— 
have declarea a dividend of 40 cents per share on the common 

ome ‘ pavewse March 31 to holders of record March 20. Dividends of 
25 c per share were paid in the preceding three months periods.— 
¥; {47 Pp. P3316. 

Noma Electric Corp.—New Directors— 

Joseph P. Walsh and James E. Dougan have po elected directors of 
the corporation to fill vacancies.—V. 147, p. 3617 

Norfolk & Western Ry.— Summary of Annual Report— 
Year Ended Dec. 31, 1938—Extracts from the remarks of 
President W. J. Jenks, together with income account, will 
be found under “Reports and Documents”’ on a subsequent 
page. 


Condensed I —_ Account Fo “Bsgagte 3 Years 


1938 1936 1935 
Total rev. from oper'n..$77,162,942 $94, BOL. 503 $94,864,293 $78,037,279 
Total oper. expenses_--- 46,370,719 53,107,322 50,147,899 44,499,165 





Net rey. from oper ---- $30,792,223 $41,754,181 $44,716,395 $33,538,114 
Fed., State & local pa 11,485,030 13,035,513 13,734,848 8,840,000 


Net rental of equipm 
2,415,096 3,996,614 3,523,878 2,605,704 


& joint facilities PCr). * 
oper. income. $31, 722,288 $32,715,281 $34,505,424 $27,303,818 


Net ry 
Other income Ua i siete nb 1,042'269  1:556,025 896,104 1,332,694 


Gross income from all 322, . 
SEG EE: 
Rental of icased” lines t "92> $34,271,306 $35,401,528 $28,636,512 
interest on bonds and 











other charges__.----_- 2,750,871 2,472,025 2,492,003 3,280,660 
Net income-.___-_-__-_- 20,01 
Dividends on uatinent Ss oe st $31,799,281 $32,909,525 $25,355,852 
- ) 919,692 919,6 919,692 
Common divi viden bce f 14,064,830 
—V. 148, p. 1333. 830 22,503,728 18,284, 395 14,064 '330 


Northern Indiana Gas & Electric Co.—Tenders— 
-Philadelphia Trust Co. wil: uptil 12 o’clock noon, March 21, 


daa for the saie to it of sufficient first lien and refun mortgage 
goid bonds, 6% series Ma aa to exhaust th 
not excosding 105.—V. 147. p. 206 ee ams prices 
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North American Aviation, Inc. (& Subs.)—lZarnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1938 

Galet at ebrplanes, Part, B6. <dnciebsscecesccnqusecssseggea $10,062,346 

es cb cenielae tes eetenksadeoncoesee Raceratidane 7,437,857 


"$2,624,489 
304,800 





ees ent Ce Nd ns ncn cbbnws gnewre me 
General administrative and selling expenses -_.--.-------------- 


Profit from mfg. opers. (after providing $95,953 for deprec.) __ $2. 319,688 


OGRE INOUE. ccna’ cnn cocdhbacennosvanddenummeeannen al87,039 
Cen (OOO. 2. « ccacnnenecwnlined ovine a6kndndmmernin ee $2.506,727 
Provision for payments under Incentive Compensation Plan--_- 167 ,000 
SES BES GERENNGE, DG cok cctcencecawscescccaderenuntiecans 28,612 
Provision for Federal income tax_..-...-------------------- 407 ,029 
TEN IDGOENG nbn kn cc ccscccbabinbhnne«c¢untinocsunahetes $1,904,086 
GEOR BONN idin eine dm +o cbbstbaeneseckteseaeescotinbmns 1.51308 
Earns. per shareon 3,435, 033 CES ..n0 dawn gatineeens $0.5 


a Profit of Eastern Air Lines Division (Jan. 1 to March 31, 1938, date af 
sale) before provision for Federal income tax, $118,855; interest, discount, 








scrap sales, &c., $68,184 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s by Ltabilutes— $s $s 
0 2,060,770 606,687| Accounts payable. 605,167 637,681 
Market. securities Notes payable.... --.-.-. 750,000 

(short-term) -.. 1,497,300 149,176; Accrued liabilities - 238,850 386,220 
Due fr. U.8.Govt. Deposits on sales 

depts. (current) 445,683 544,162] contracts...-.- 1,475,870 272,052 
Due fr. U. 8S. Post Est. Fed’! taxes_ 487,200 220,000 

Office for serv’s. 86,707 86,707) Est. liab. under 
Trade accts. rec’le Incentive Com- 

(less reserve)... 486,480 666,913 pensation Plan. 167,000 -----.. 
Sundry accts. rec., Reserve for con- 

acer’d int., &c-- 17,617 37,277| tingencies------ * 265,820 278,012 
Inventories -.-.--.- 4,060,587 2,264,288|c Capital stock... 3,435,033 3,435,033 
Exper’m’t’l projects Capital surplus... 3,140,719 1,733,883 

in progress. ..-- See - . cumiee Earned surplus... 715,249 585,972 
Investments --_-..-. 115,122 189,631 
a Land, buildings, 

mach. & equip... 1,364,329 1,640,939 
b Flying equipm’t ------ 1,305,102 
Deferred charges. -_ 97,198 652,102 
GOGGHEE «-ictans:. ede 155,866 

Total._._....--10,530,909 8,298,854 TOO «vine ter 10,530,909 8,298,854 





a After reserves of $417,447 in 1938 and $732,325in 1937. b After depre- 
ciation of $845,931. c Represented by shares of $1 par value. 


To Change Surplus Account— 


Stockholders at their annual meeting on Mash, 22 will consider seeaty ee 
and approving the adjustment by the board of directors of the capita 
surplus and earned surplus accounts of the a so that the earned 
surplus account reflects only accruing to the corporation since 
Dec. 31, 1934, the date upon which the function of the Pn 3770. changed 
from that of a holding to an operating company.—V. 14 


Northwestern Electric Co.—Earnings— 
Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 

















Operating revenues_._-.- $406,488 $386,339 $4,351,116 $4,528,420 
Oper. exps., incl. taxes 244,458 235,695 2,802,565 2,910,071 
Amortiz. of limited-term 

PUREED a ccncne ~~ wheter ssdbaee 23 407 
Property retirement re- 

serve appropriation _- 25,000 25,000 300,000 263 ,333 

Net oper. revenues_._- $137,030 $125,644 $1,248,528 $1,354,609 
Rent for lease of plant-- 17,554 17,369 209,731 206 ,884 

Operating income__-.- $119,476 $108,275 $1,038,797 $1,147,725 
Other income (net) -- - ~~ Dr51 169 442 Dr225 

Gross income __-_ $119,425 Sigs. 444 $1,039,239 $1,147 500 
Interest on mtge. bonds _ 26,860 490 335,288 355 
Other int. & deductions _ han 262 i6: 061 231,218 203 669 
Int. chgd. to construct’n SSE. abe ae Cr257 Cr203 

Net income _ ~~ _ _-- $75,303 $63 893 $472,990 $588 ,387 
x Dividends applicable to preferrde stocks for 

the period, whether paid or unpaid - - ----- aie 334,182 334,179 

no i an ace ect innate ale nk ae $138,808 $254,208 

x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 


$1,084,100. Latest dividend on 7% pauees stock was $1.75 a share 
paid on Jan. 3, 1939. Latest dividend on 6% preferred stock was $1.50 
a gy Pv ar 1, 1932. Dividends on these stocks are cumulative. 
—V. 148, p. 1334. 


Norwich Pharmacal Co.—Common Stock Offered— F. 
Eberstadt & Co., Inc. made a we gress offering March 9 of an 
issue of 72,000 shares of capital stock of the company. Tha 
shares do not represent new financing but are part of 800,000 
shar2s now outstanding following a two-for-one split-up, and 

are being acquired by the underwriter from present stock- 


heldan: The shares are priced at $18.50. 
Capitalization— Authorized Magee pe wee 
Capital stock (par $2.50)-.-..---..---- 800,000 shares 800,000 shares 


Company has no bank indebtedness and no preferred stock or funded 
debt authorized or Se 

Business—Com 
business established 
country of pharmaceutical s 


, incorp. in New York in 1890, —~" successor to a 
1885, is one of the leading manufacturers in the 
alties. Approximately 80 of the com- 
Pany’s sales in 1938 co of products under the a0 % trade-names 
and ane the balance drug extracts produced in excess of its own 
needs an a proteets manufactured for sale by others under their own labels. 
Company as approximately 38,000 customers t completion of = 
extensive modernization has enabled the oempeny to broaden 
research activities and will permit extensive research in the field of Sana 
chemistry with a view towards further expanding its field of products. 
Earnings and Dividends—The consolidated net profits of the company 
for the years 1925 to 1938, inclusive, and the dividends declared for payment 
on its common stock for such years, are set forth below, = with the 
ad share equivalents of such earnings and dividends d on the 
is of the 800,000 shares of $2.50 par value presently outstanding: «4 


—Consol. Net Pro ae Divs. on Com. Stk. 


Years Ended Dec. 31— Total xPerS Total xPer Sh. 
Bah ox codices eek. iy aban on eaedliniior ih $493,272 $0.62_ $61,000 $0.07 
I ine ois: andeli a ebisiacaiacces tase iaiee een oe 8,247 56 76,250 .09 

SRS pea ae aT DA5 -69 305,000 38 
Po i ac eal ae cei dred tw Oe vo aoe 676,678 -84 283 ,000 35 
2G 2 bei eeakath nw bid mae 8,7 -80 450,000 56 

oe o's a deli = etises Sash « aise hee 674,125 -B4 499,688 -62 
FEE ns cimdces vie nk eee bat bae wee 36, -92 498 ,692 62 

NE Wik oo eidinc es Sal ghee oacam aie 631,114 79 498.160 .62 
IME: hea denduwacds debe sheen ¢ 85 498,060 62 
NS tal ich: oi dca e wwe atin cee 793 ,638 -99 597 ,672 .74 
SL oa Sasi ck nid ecb thc Ws mes Uae wo a 721 ,867 -90 659 457 -82 

BN a bo Nines a eal a a 922,905 1.15 680 ,000 85 
TOs owe « odds cnodwet seman $07,150 1.01 800,000 1.00 

Ss nc ost canenina dees oomion 713,728 89 800,000 1.00 


Based on 800,000 shares. 
A dividend of $0.25 share was declared on Feb. 3, 1939, payableon 
7? a Bema h tye 4 -¥ ab. 24,1959. m request of the underwriter 
om y a 
for the listing of its shares on the New ork Stock Exchange. 
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Consolidated Income Account for Calendar Years 
1936 1937 1938 
y $4,179,458 
1,688,272 431i 1,633 ,555 
1,721,525 76 1,584 345 
16,715 12,060 


72,669 49,892 


Gross sales—less returns & allows_._. $4,588,412 
Cost of goods sold 
Shipping, adv., sell., admin. &c. exps. 
Bad deots charged off less recoveries _ 
Prov. for add'l compensation to exe- 
cutives under profit sharing plan-_-_ 
Gross profit $1,089,279 $899 ,603 
Other income 63,156 39,541 
eer eee re $1,152,386 $939,146 
Other deductions 73,679 86,430 


138,987 
$713,728 
800 ,000 











Net income 
Dividends 
Consolidated Balance Sheet Dec. 31, 1938 
Liabtiities—- 
Accounts payahle—Trade- 
Sundry (inel. customers’ 
eredit balances) - -.- - - -- 
Additional compensation unde 
39,674 profit-sharing plan . 
899,679] Pay rolis. commissions, &c 
1| Taxes other than inc. taxes) - 
129,206| U.S. and Can. income taxes 
Capital stock (par $5)__----- 
Capital surplus --_------- 
Earned surplus 


Assets— 
Cash ‘. 
Marketable securities 
Notes and accounts receivabie_ 
Inventories__-___ sé 
Investments and other assets - 
Property, plant and equipment 
Goodwill, formulae, &c 
Deferred charges 


$355,475 
718,152 
765,718 
$22,862 


$111,620 
6,126 


50,588 
35,331 
40,703 
138,987 
2,000,000 
20,744 
1,326,671 


$3,730,770 


Completes Expansion Program— 

Company announced March 6 that an extensive expansion and moderniza- 
tion program had been compieted at a cost of approximately $400.000. 
The improvements in manufacturing, laboratory and office facilities will 
emanheny increase the companys productive capacity, according to 
Frank L. McCartney, President. 

Formal opening of the company’s modernized laboratories this week 
marks the completion of reconstruction work. The ex ion of facilities, 
said Mr. McCartney, has enabled the company to broaden its general 
pioneer one activities with a view towards further expanding its field of 
products. 

Among the property additions recently completed is a new warehouse at 
the companys plant at Norwich, N. Y. Other warehouse facilities are 
maintained in Chicago, San Francisco, Kansas City, Houston, and Port- 
land, Ore.—V. 148, p. 1177. 


Northern States Power Co. (Del.)— Weekly Outpui— 

Electric output of the Northern States Power Co. system for the week 
ended March 4, 1939, totaled 25,853,038 kwh., an increase of 5.5% com- 
pared with the corresponding week last year.—V. 148, p. 1334. 


-_ = _— are a ee 
Northwestern National Insurance Co.—New President 
The company announced on March 7 the election of Charlies D. James as 
Presidert to succeed Wiliam D. Reea, who retired after 55 years of service. 
The new President, who is 34 years old, joined the company in 1927, was 
elected to the board in 1932 and made Vice-President in 1937. He is a son 
of Alfred F. James, Chairman of the Board.—V. 147, p. 3919. 


Ohio Associated Telephone Co.—Larnings— 


$3,730,770 
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Oliver Farm_Equipment{Co. (& Subs.)—Zarnings— 


_ Calendar Years— 938 1937 1926 
Ned: Mss sokes anes. $18, .579 $26,206,91 
Cost of sales, selling and 

general expenses, &c__ 17,987,804 22,715, 16,399,125 
Depreciation _ __ 337,141 10,105 518,315 


35 
$18,808,804 $12,288,831 


12,102,998 
446,087 





$152,634 $1 891,364 
135,671 168,887 
$288,305 $2,060,251 
212,555 601,249 
15,000 305,363 


Net profit from oper__ 
Other income 
$3 ,057 ,172 
494,408 
380,000 


Total income 
Interest & other charges _ 
Prov. for Fed. inc. taxes 


” b$260,254 
232671 
b$27,583 
454.423 





$2,182,763 
$6.44 


$60,750 $1.153,639 
$4.24 


$0.18 


Net profit __ 
Earns. per sh.on cap. stk. 
b Loss. c Deficit. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 
Assets- 
a Fixed assets_ 
Patents, goodwill, 
&e : 1 
Cash _ - ‘ 1,052,935 
b Receivables_... 3,696,457 
Inventories 
Acc’ts with foreign 
distributor _ _- 
c Unused property 
Deferred charges _ _ 


Liabilities— 
d Common stock. 
Accounts payable- 
Accrued payrolls, 
tazes, 40. ..... 
Notes pay. to bks., 
due Nov. 30 '38-. 
Sub. co.’s stk. held 


$ $ 
7,016,291 7,517,038 


3,285,657 
4,627,661 
10,992,937 
643,566 


492,042 
108,629 


790,741 
323,528 
123,051 





Earned surplus-- 


Total... _______ 20,810,368 27,660,616| Total 


a After deducting reserves for depreciation. 
of $1,106,772 in 1938 and $1,455,895 in 1937. 


420,208 


e Paid-in surplus__ 3,077,951 
. 2,915,147 2,854,397 


 €$482.006 
Nil 


1937 


$ $ 
13,799,966 13,799,966 
593,097 


441,832 
882,470 
£6 ,600,000 


4,000 
3,077 ,951 


___. 20,810,368 27,660,616 


b After reserve for losses 
c Not used in operations; 


after reserve for depreciation and reserve for reduction to estimated liqui- 


dating values. 
$750,000 reserved for loss on possible future aban 
of grepeees. 
—V. 148, p. 1057. 


Orange & Rockland Electric Co.— Ea: nings— 


Calendar Years— 
Operating revenues 
Operating expenses 


1938 
$802 ,836 
672,055 


epresented by 339,196.37 never shares. 
onment or c 


e Including 


onsolidation 
f Final payment on these notes was made on Oct. 31, 1938. 


1937 
$766 ,632 
617,814 





$130,781 
23,203 


_ Operating income 
Non-operating income (net) 


$148,817 
29,796 





Gross corporate income $153,985 
Interest on long-term debt 47,169 
Miscellaneous interest deductions 

Income taxes 


$178,613 
47 ,400 


1,634 
14,546 





Net corporation income 
Preferred dividends 
Common dividends 


Balance Sheet Dec. 31, 1938 


$107 ,412 
79,863 
21,852 


Assets—Fixed assets, $3,600,657; investments in and advances to affi- 


$99,264; cash, 


Month of January— 
Operating revenues o 


Uncollecctible eperating revenue - - _ _ - 


Operating revenues 
Operating expenses 


Net operating revenues___-_- 
Operating taxes.....-......-. 


Net operating income 
—V. 148, p. 887. 


1938 
$60,841 


‘ 


1939 
$63,744 
eas 147 


$63,597 $60,767 
42'644 37.913 


~~ $22,854 
7'233 


"$15,621 


Ohio Bell Telephone Co.—Larnings— 


Month of January— 


| revenues _ 
neollectible operating revenue 


Operating revenues 
Operating expenses 


Net operating revenues 
Operating taxes Se ask 


Net operating income 
Net income 
—V. 148, p. 1334. 


1939 1938 
$3,526,173 $3,436,881 
5,927 13,838 
$3,423,043 
2,288,763 
$1,134,280 
476,281 
$657 ,999 
643,251 


’ 


_. $3,519,246 
= 2283023 
__.----- $1,236,223 
477.059 

$759,164 

725 982 


Oklahoma Natural Gas Co. (& Subs.)—Farnings— 


12 Months Ended Dec. 31— 
Operating revenues... _._....._._-.- 


Taxes (not including Federal 
tributed profits) 


Net operating revenues__.______- 
Non-operating income (net) 


Net income 
Dividends paid and accrued: 


Convertible 6% prior preference stock 


Balance available for dividends on 
stock and common stock 


Prov. for Federal surtax on undistributed profits__ 


Earned surplus, end of period____- 


1937 
$8 325,362 
3,020,173 
194,089 
781,407 


$4.329,692 
24,736 


1938 

ee A $7 846,123 
2.912.777 

223,947 

860,303 

pon asennad $3,849,096 
690 


surtax 





$4,354,428 
1,039,240 1,142,355 


$2,812,546 $3.212,072 
1,473.923 1,507,496 


$1,338,623 $1,704,576 
133,200 133.200 


$3,851,786 











$3 preferred 
$1.205,423 $1,571,376 
85.000 40,000 
$1,120,423 
2.937 ,556 


$4,057,978 
9,799 





$1,531,376 
1,445,725 


$2,977,101 


< + 








nish eoerecerinaestiandin $4,048,179 $2,937,556 


Comparative Consolidated Balance Sheets Dec. 31 


1938 1937 
Assets— £ 3 
Property, plant & 
57,504,961 62,245,327 
0,260 ty 


7,846|Common stock--- 


Accounts receiv _- 881,607 
Interest receivable 


Materials & suppl. 


count & expense 1,071,778 1,187,932 
Unadjusted debits 4,344 7,472 








60,925,345 65,080,945 
—V. 148, p. 1334. 


1938 1937 
Liabtlities— $ 3 


6% prior pref conv. 
stock 2,220,000 2,220,000 
Preferred stock... 4,552,500 4,552,500 
8,249,790 


8,249,790 
Long-term debt. _.27,709,000 27,971,000 
557 ,500 


Notes payable _- - - 557, 
Accounts payable. 248,837 319,618 
Consumers’ deps. 1,236,331 1,210,658 
Dividend certifs__ 14,585 Z 
Taxes accrued __-- 

Interest accrued _- 

Other liabil. acer_-_ 9,292 
Retirement reservel 1,234,732 
Operating reserves 31,382 
Unadjusted credits 60,924 72,437 
Earned surplus... 4,048,179 2,937,555 


60,925,345 65,080,945 





liated companies, $310,969; miscellaneous investments, 
$201,807; accounts receivable, $68,278; notes receivable, $11,293; interest 
receivable, $537; inventories, $58,034; prepayments, $7,948; miscellaneous 
items in suspense, $11,536; total, $4,370,324. 

Liabilities—Long-term debt ,$ $1,153,000; common stock (36,420 no-par 
shares), $182,100; 5% cumulative preferred stock (par $100), $862,000; 
i% cumulative preferred stock ($100 par), $547,700; accounts payable, 
$35 363: taxes accrued, $45,796; interest accrued, $20,810; miscellaneous 
current liabilities, $1,500; consumers deposits, $24,375; depreciation reserve, 
$480,839; amortization reserve, $44,700; other reserves, $112,871; miscel- 
mY ey 7 am credits, $1,920; surplus, $867,350; total, $4,370,324. 
—VvV. » p. 446. 


Pacific Gas & Electric Co.—Bond A pplication— 

Company has filed an application with the California Railroad Com- 
mission for authority to issue and sell $425,000 Ist & ref. mtge. series H, 
3%% bonds due 1961. These bonds will not be offered to the public. It is 
the company’s intention to tender the bonds to the trustee of the Ist & ref. 
mtge. for the investment of money now held in the mortgage sinking fund by 
the trustee. 

Under the terms of the mortgage, the trustee may arrange to call for 
redemption a sufficient number of outstanding Ist & ref. mtge. bonds to 
satisfy the uninvested balance in the sinking fund. The current market 
prices of all series of the Ist & ref. mtge. bonds are now in excess of their 
redemption prices, and it is considered preferable at this time to issue new 
bonds to satisfy the sinking fund requirements rather than to call any of 
those now held by the public.—V. 148, p. 133. 


Pacific Telephone & Telegraph Co.—Larnings— 


Month of January— 1939 1938 
Operating revenues -- » aes 9 phuyedune= §0)taiseee $5,519,048 
Uncollectible operating revenue oan ae 18,700 20,700 
$5,738,596 5,498,348 


Operating revenues 
4,099,231 4,031,940 


Operating expenses - - ’ 
ne $1 639,365 “$1,466,408 
787 307 741,499 

2.129 $724,980 
1,359,138 


Net operating revenues----.-----. idol 
Rent from lease of operating properties - - - is 
Operating taxes.___.-_--- Sahel ‘ 


$852,129 


Net operating income 
1,406,342 


Net income 


To Pay $1.75 Dividend— 

Directors have declared a dividend of $1.75 _per share on the common 
stock, payable March 31 to holders of record March 20. A aividend of 
$2 was paid on Dec. 21 last; dividends of $1.50 were paid in each of the 
three preceding quarters and previously 1 ead quarterly dividends of $2 
per share were distributed.—V. 148, p. 1177. 


Pacific Western Oil Corp.—Larnings— 


Calendar Years— al936 
Gross incomeé.......... $4,951,863 
Cost, oper. and general : 

exps. (incl. all taxes) _ — 1,729,535 
Abandoned wells, leases 

& equip., and deplet’n 

and depreciation 
Prov. for income taxes - 


1938 1937 
$4,077,437 $5,152,984 
1,968,106  2.669,932 


1,490,003 
150,000 


$1,582,326 


994,341 
100,000 


“$1,388,710 
1'750,435 


329,938 


841,953 
50,000 





Net profit for year... $1,217,378 
Previous earned surplus. 2,663,679 
Value of securs. of Rich- 

field Oil Corp., &c_-- 
Profit on debs. retired _ _ 
Amort. of debs. retired _ - 
Loss on sale of int. in the 

Baldwin Hills & Kettle- 

man No. Dome fields_ 
Divs. paid in cash 
Sundry charges 


Earned surplus 
noe sh. - : 000 « 

shs. capital stoc 

(no par) $1.22 $1.38 $1.58 

a Includes earnings and expenses of wholly-owned operating subsidiary 
Pacific Western Oil Co. for the eight months ended Amy. 31, 1936. 

b Consolidated. c Value of securities of Richfield Oil Corp. received 
in settlement of claim against Richfield Oil Co. of Calif. previously written 
off as a loss. d$54,000 for additional provision for Federal income and 
State franchise taxes and interest thereon, for the years 1929 to 1934, 
inclusive, and $1,404 royalties paid applicable to prior years. 


Dr4,161 
635,850 


2,272,141 
Dr 500 ,000 Dr250,000 


e Dr30,000 
$3,351,057 


dDr55,405 
$2,663 ,679 





$1,750,435 
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e $72,219 for additional provision for Federal income and undistributed 
profits and State franchise taxes, and interest thereon, for the years 1929 
to 1934, inclusive, and $38.337 for provision for possible additional Federal 
income and undistributed profits and State franchise taxes for the years 
1935 to 1937, inclusive, and interest thereon; total $110,556, less excess 
of vision for Federal income and undistributed profits taxes for the year 
1947 over amount paid on return in the amount of $80,556; balance (as 
above), $30,000 

Comparative Balance Sheet Dec. 31 
1938 1937 1938 

> 

122,888 

475,000 

111,103 

41,125 

12,511 
3,226,750 

11,896 


66,675 


1937 

TAabilittes— 
Accounts payable- 
Notes pay. to bks- 
Accrued taxes. -_.- 
Other curr. liabils- 
Accrued interest _ - 
Long-term liabils- 
Deferred credits _- 
Prov. for conting. 

Govt. royalties 
Res. for taxes and 

int. prior years. 38,337 
Com, stk. (1,000,- 

000 shares). -_-__ 10,000,000 10,000,000 
Cap.surp.(paidin) 3,416,500 3,416,500 
Earned surp. (un- 

appropriated)... 3,351,057 2,663,679 


20,873,841 22,333,019] ‘Total..._..___ 20,873,841 22,333,019 
x After reserve for depletion and depreciation of $12,074,238 in 1938 
and $11,215,387 in 1937.—V. 147, p. 3318. 


Panhandle Producing & Refining Co.—Shares Exempt 
from Restriction— 


The 18,011 shares of common stock ($1 par) of company as issuable to 
L. 8S. Carter & Co., Inc., New York, as broker, for services in arranging 
the acquisition of certain goods, were, in accordance with agreements of 
Panhandle Producing & Refining Co. and L. 8. Carter & Co., Inc., with 
the New York Stock Exchange issued subject to restricted registration and 
could be transferred by the transfer agent or registrar only with the prior 
approves of the Committee on Stock List. Certificates evidencing the 
shares so issued were stampted with appropriate legends setting forth the 
forspeing. restrictions. 

L. 8. Carter & Co., Inc. having applied to the Committee on Stock List 
for the removal of the foregoing restrictions in order that the stock of Pan- 
handle Producing & Refining Co. held by it may be available for collateral 
and ay for sale in accordance with the plan and agreement for its distri- 
bution filed by L. 8. Carter & Co., Inc. with the Committee on Stock List, 
Panhandle Producing & Refining So. joins in said application and requests 
that the transfer come and registrar of the company be authorized by the 
committee to transfer, and issue certificates in the usual form for, the shares 
of stock held by L. 8. Carter & Co., Inc.—V. 148, p. 133. 


Paramount Pictures, Inc.—New Firm Organized— 
The Paramount Fiim Distributing Corp. has been incorporated in Dela- 
ware as a wholly owned subsidiary of this company, which has ed its 


wholly owned New Jersey subsidiary, the Paramount Pictures Distributing 
Co., Inc., into the new corporation.—V. 148, p. 1335. 


Pathe Film Corp.—Stock Distribution— 

Directors at a meeting held March 2 authorized a distribution on the 
common of one share of Pathe Laboratories, Inc. for each 100 shares of 
Pathe Film Corp. common stock held. Scrip certificates wil: be issued in 
lieu of fractional shares. The distribution is payable March 29 to stock of 
record March 13.—V. 148, p. 1037. 


(J. C.) Penney Co.—Earnings— 
Calendar Years— 1938 1937 1936 1935 


Sales 257 ,963 946 275,375,137 258,322,479 225,936,101 
Cost of merchand. sold, 
sell. & gen. expenses. _241,156,659 255,606,792 236,279,852 208,098,608 
Deprec. and amort 1,136,343 1, 171 937 ,050 
Federal income tax 2,862,183 2,917,265 3,269,258 2,400,764 
Surtax on undistributed 
profits 229,083 48,211 
15,485,654 17,719,987 
994,788 911,838 
94,722 80,663 
16,575,164 18,712,488 
13,991,912 17,900,055 


2,583 ,252 812,433 
37,284,423 36,245,846 


224,938 


x1,206 


37 ,284 423 


s 
397 ,063 
369,148 


9,947,085 
2,490,778 


156,411 
1,021 


204,227 
9,947,085 
1,930,001 


144,021 
1,230 


Acc’ts receivable. . 
Mission Corp.com. 

capital stock. - - 
Other inv. in non- 

affiliated cos. -- 
Inventories. _.--- 
Special trust funds 
x Fixed (capital) 
pe assets... _- _.-- 8,252,145 
Prepaid charges -- 186,360 


8,783,910 
187 ,603 











Gross profit 
Other income 
Profit of subsidiaries _ - _ 


Total income 
Preferred dividends - - -_ 
Com, dividends (cash) - - 


12,757 ,763 
853 ,824 
127,574 

13,739,160 

10,811,932 


2,927 ,228 
39,862,826 








Balance, surplus 
Surplus Jan. 1 
Net adjust. of prior yrs. 
Fed. & State taxes, &c 
Miscell. credit 


Total surplus 
Adjust. prior years taxes 
Excess of cost over par 


of . stock retired _ - 
Guna it deductions 
Profit and loss surplus 42,662,037 
Shares of com, stk. out- 
2,543 ,984 
$5.40 


30,965 
«448,076 
36,654,355 





42,790,054 
128,018 





39,862,826 37,284,423 


22,543 ,984 
$7 .36 


36,245,846 


2,543 ,984 2.468 ,984 
$6.52 $6.08 

x Restoration to earned surplus of excess over book values of proceeds 
of 106 shares in 1936 and 39,894 shares in 1935 of treasury common stock 
sold to employees at approximate cost, after allowance for expenses incident 
thereto. y Paid to date of retirement. z Includes 75,000 shares in process 
of issue at Dec. 31, 1936, but actually issued subsequently thereto. 


Balance Sheet Dec. 31 
i 1937 


Assets— 

x Furn. & fixtures. 6,741,952 6,755,603 
Land and bidgs.. 1,918,595 2,012,370 
Impt. and lease... 1,759,349 1,832,649 
219,938,748 7,371,739 

harges. 586,102 724,749 
49,216,748 56,657,929 
Accts. receivable. 356 


1938 1937 
TAabtlities— $ $ 
y Common stock .28,122,767 28,122,767 
Accts. payable and 
accrued liabils__ 9,942,392 8,141,135 
Federal tax reserve 2,862,183 3,153,353 


2,126,557 2,072,269 
228,300 


‘ 42,338,316 39,666,680 
Invest. in subs. cos 5.218.720 5,441,146 : us 
Mtges. receivable. °107,421 | 76.808 _. 323,720 196,146 


85,715,935 81,352,351] Total....---_-- 85,715,935 81,352,351 


x After depreciation. y Represented by 2,543,984 no par shares. z After 
deducting employees contract compensation due at Dec. 31, 1938 but paid 


subsequently thereto. 
, 1939 were $14,612,723 as com 











Sales for the month of Fe pared 
with $13 437.933 for February, 1938. This is an increase of $1,174,789 


Total sales from Jan. 1 to Feb. 28, 1939 inclusive were $31,139,335 as 
compared with $28,700,933 for the same period in 1938. Fi is an in- 
crease of $2,438,402 or 8.50%.—V. 148, p. 887 


Peonnsyivania RR.—Earnings— 

‘an 1939 1938 1937 1936 
Gross from railwa: $32,896,733 $28,465,622 824,11 +921 ,236 
Net from railway 8,253 ,264 . J $3. $37 ‘Bre $97 376.209 
Net atter rents........ 4,998,796 2,241,760 5,213,012 65,334,211 


Bh na of 
it to terms m dated June 1, 1915, and supplemental 
indenture dated Feb. 1, 1936. the Girard ‘Trust Co is inviting tenders of 


eS aa 5 , due April 1, 1970. for sale and de- 
very as of April 1, 1 
exclusi accrued in 


es 
, at a price ex their amount 
ve to the t of ,667, ye 
by the supplemental indenture then to fund 


available for the sinking 
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Sealed tenders, addressed to Girard Trust Co., trustee, Philadelphia, 
Pa., marked Attention Corporate Trust Department Sinking Fund The 
Pennsylvania Railroad Co. General Mortgage 3% 6 Bonds, Series ‘C' 
Tender,’ will be received until 12 M., March 31, 1939.—V. 148, p. 1336. 


Pennsylvania Telephone Co.—/nitial Preferred Div.— 


Directors have declared an initial preferred dividend of 62% cents 
ee share on the $2.50 cum. pref. stock, payable April 1 to holders of record 
arch 15.—V. 148, p. 887. 


Pennroad Corp.—Annual Report— 


Henry H. Lee, President, states in part: = er" " "" 

The net income for 1938, ones net loss on sales of securities during 
the year, was $555,582, as compared with $2,267,314 for 1937, a decrease 
of $1.711,732. The decrease in income is due primarily to no dividends 
being paid by the Detroit, Toledo & Ironton RR. (compared with $1,471,968 
received in 1937), and Springfield Suburban RR. Co. (compared with 30,600 
received in 1937), and a reduction in the dividend paid by the Canton Co. 
of Baltimore to $109,875 (compared with $329,625 received in 1937,. 
faxes decreased $23,783 and general expenses decreased $8,978. 

The corporation sold during the year 2,900 shs. of stock of Delaware & 
Hudson Co., acquired in 1930, at a loss of $309,493; and had transactions 
in Government securities at a profit of $5,378. The net loss of $304,115 
in these transactions is charged against net income in compliance with 
accounting principles adopted by the Securities and Exchange Commission, 
it having been the policy of the corporation heretofore to charge such net 
losses against capital surplus. For the same reason losses on dispotion 
of securities from date of incorporation to Dec. 31, 1937, aeqresating 
$4,189,996 bave been transferred from capital surplus to ear surplus 
and are now reflected in such statements, and $3,975,487 interest received 
on Detroit Toledo & Ironton RR. adjustment mortgage 5% bonds, accrued 
and unpaid at date of purchase, heretofore carried in capital surplus, has 
been applied to reduce the pook cost of Detroit Toledo & Ironton RR. 
com. stock, such adjustment being reflected in the “yo pe accounts. 

Notes and advances increased $230,000 by reason of advances to Pitts- 
burgh & West Virginia Ry. and Springfieid Suburoan RR. of $425,000 
and $5,! 0 respectively, offset by repayment by Canton Co. of Baitimore 
of ae at ayment of $36,000 was received on real estate-ground rents 
principal. 

During the year voting trust certificates for 140,400 shares of common 
stock were purch in accordance with the policy of making such pur- 
chases when it is to the advantage of the corporation. 

During the depression the toard of directors gave series consideration to 
adjusting the book values of the securities held by the corporation to 
more nearly with market prices. However, incipient recovery mace it 
seem expedient to defer action. A recurrence of depression conditions in 
1937 and 1938 with consequent sharp reductions in railroad earnings and 
values has caused the board of directors to review this whole subject. 
After careful analysis the board has determined that the ledger valves of 
certain investments be reduced frem the originai cost to figures More neariy 
reflecting present conditions, aithough not peeps to represent the 
amounts which might be realizable on disposition of the securities. Such 
action does not change the inherent value of the assets of the corporaticn. 
The tota! reduction, amounting to $87,959,018, nas beer charged against 
earned lus, in accordance with prescribed accounting practice. In 
dve time the deficit thus created in earned surpivs may by action of the 
stockholders after May 1, 1939, ne charged to capital surplus. 

The voting trust under which ali the issued and outstanding common 
stock of the corporation is deposited will expire on May 1, 1939, and on 
and after that date voting trust certificates maz be exchanged for common 


stock certificates of the corporation. 


At the end of 1938 there were 132,965 hoiders of voting trust certificates, 
a decrease from the previous year of 2,261. 


Income Acccunt for Calendar Years 
1938 1937 1936 1635 
$127,375 $1,868,118 $2,044,321 a$1,254,059 
459 14,7 5S 949 
6a7 ,925 
22,831 


, 02 Ve , 
693,150 712,513 70,818 
21,271 34,699 59,608 
$2,807,432 $2,030,434 


d259 ,262 
163,719 


Interest from bonds-_--_- 
Int. from other accts_ ~~ 





$552,58$ $2,597,242 


148,746 4d172,529 
148,110 157 088 
304,115 


Total income 
Interest paid 
Taxes 
General e_penses - . 
Net loss, sales of sec -. - - 





Net income......... $251,467 c$2,267,314 
Previous earned surplus. 7,423,439 7,223,945 
Adj. of taxes, prior yrs _- 5,482 9,479 
Miscellaneous items - -- 





Total 
Net loss on disposition of 
securities. .......- - €4,189,907 
Reduction in ledger vame 
of secs. Dec. 31, 1938. 87,959,518 
Adu‘l accrual cov 4 
assessed by Pa. for 


a1,818,000 


115,530 
2,169,700 

Earned surp. Dec.31 def84,469,036 $7,423,439 $7,223,945 $7,124,724 
Earnings h Nil $0.27 $0.26 $0.19 

a Includes $42,797 dividends on Pennroad Corp. voting trust certificates 
owned. After depreciation for prior years on furniture and fixtures of 
$12,480. c Does not include net loss of $420,197 on sales of securities 
which has been charged to capival surpls accont. d Inciud Federal 
surtax on undistributed profits. e Net losses on disposition of securities 
—— date of incorporation to Dec. 31, 1937, transferred from capital 
surplus. 





Statement of Capital Surplus Year Ended Dec. 31, 1938 
Balance, Dec. 31, 1937 $123 734,235 
Net losses on disposition of securities from date of incorporation 
to Dec. 31, 1937, transferred to earned surplus 4,189,907 
$127 ,924,141 


Int. received on Detroit Toledo & Ironton RR. adjustment 
mtge. bonds, accrued and unpaid at date of purchase, applied 
to reduce the ledger value of . Tol. & Iron. RR. com. stk- 


Balance, Dec. 31, 1938 
General Balance Sheet Dec. 31 
Assets— 


Cash—demand d ts 
Investments at | values: 
Securities of, and advances to, subs. (Note A)_. 44,806,797) 
Other investments (Note B) 1,938,434 f 
Real estate—ground rents 324,300 
Accrued income 349,129 
Other assets 38,468 39,736 


$47 ,724,237 $130,094, 363 
$213,380 


3,975,487 
$123 948,654 
$178,589 
138,802,587 


8 
$298,882 





Liabilities— 
Taxes accrued 
Accounts payable 4, 
Depreciation reserve for futiture and f xtures--_- 

Taxes withheld on dividends 

Common stock 

Capital surplus 

Vot trust certificates for 140,400 shares of com 
stock, held in treasury 

Deficit account 


,000 8,300,000 
123,948,654 123,734,235 





$47,724,237 $139,694,342 
ROR ay 
- common 
cheek tion Dec. 31, 1938, and Canton 
mage Nah Rg: tg te ag 1 
ues 


938. The 
ts which might be e on 


ties. 
ote B—The ledger values of ‘‘other investments” are based on published 
stock exchange quotations Dec. 31, 1938, except as to Baltimore & Ohio 
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RR'convertible 4% % bonds of 1960, which are included at price realized 
from sale thereof in January, 1939. _— ledger values do not purport to 
sapere the amounts which might be realizable on disposition of these 

Securities of, and Advances to, Subsidiaries, Dec. 31, 1938 
Reduction Ledger 
in Ledger Value 
Shares Stocks— Cost Value Dec. 31°35 
s $ $ 
21,975 Canton Co. of Baltimore common... 13,432,817 5,514,008 7,918,809 
245,328 Detroit Toledo & Ironton RR. com. 
and $10.56 scrip ,640* 9,941,640 
223,230 Pittsburgh & W. Va. Ry. common-. 37, 910, 145 34,422,176 3 487 ,968 
5,100 Springfield Suburban RR. Co. com... 200,500 200,500 


31,548,918 





71,485,103 
* After adjustment. 
Bonds, Notes and Advances— 
Detroit Toledo & Ironton RR. lst 


2,755,058 

Detroit Toledo & Ironton RR. Ist 
and ref. mtge. 5s, 1981 9,983,820 9,983,820 
Canton Co. of Baltimore, notes ---- 50,000 50,000 
Pittsburgh & West Va. Ry., notes -- 425,000 425,000 
Springfield Suburban RR., advances % 44,000 


13,257,878 13, 257, 878 


84,742,982 39,936,184 
Other Investments 


Par 
$2,976,000 
10,626,000 


2,755,058 





44,806,797 








Stocks— 

Armour & Co. (Ill.) $6 cum. conv. 
prior preferred 

Atlantic Coast Line RR. common-- 


46,000 


52,962 
y 239,000 


1,480,000 





Boston & Maine RR.: 
Prior preference (7% cum. 
First preferred A (5% cum. 
First preferred B (8% cum. div.)-.- 
First preferred C (7% cum. div.).. 3,064,630 
First pref. D (10% cum. div.)....- 2,663,104 
First pref. E (44%% cum. div.)---. 1,629 
Preferred, old (6% non-cum. div.) 1,704,645 
Common - - 2,948,292 


23,637,708 


div.).. 
div.).. 


5,077,871 
4,575,494 
3,602,038 


304,590 


2,888, ‘531 





23,057,782 





68,175 
117,000 
50,125 
484,062 


Chesapeake & Ohio Ry. common.--. 
Tehigh Valley RR. common 

500 Louisville & Nashville RR. common 
Mo.-Kan.-Texas RR 7% pref. A.-. 


New York New Haven & Hart. RR.: 
17,301,851 
149,300 


17,451,151 


30,050 
107,550 
21,375 
441,875 





17,153,051 
144,500 


17,297,551 
15,562 








Pennsylvania RR. common 24,125 

Republic Steel Corp. prior pref. 6% 
cum conv. series A 

Seaboard Air Line Ry. common... .-- 

Southern Pacific Co. common 

Southern Ry. common 

Tide Water Associated Oil Co. $4.50 
cumulative convertible preferred - - 

Youngstown Sheet & Tube Co.5%% 
cumulative preferred series A.... 


39,687 


109,900 
4,523,838 
104,275 
1,415,244 


67,000 
251,324 
230,000 

94,000 

80,000 

1,914,988 


3; 185, 244 
6,775 
20,250 
47,866,167 


100,775 
100,250 
49,781,155 





Bonds— 
Baltimore & Ohio RR. convertible 
4%% bonds, 1960 180,612 157,165 
49,961,767 48,023,333 1,938,434 
Real estate, ground rents 288,300 28 8300 


134,993,049 87,959,517 47,033,531 


23,446 











—V 147, p. 4064. 


Peoples Drug Scores, Inc.—Sales— 

Period End. Feb. 28— — 1939—Month—1938 1939—-2 Mos.—1938 
Sales $1,737,147 $1,658,153 $3,510,367 $3,404,285 
—V. 148, p. 1037. 


Philadelphia Co. (& Subs.)—EZarnings— 
{Excluding Pittsburgh Rys. Co. and subsidiary and affiliated street railway 
and transportation companies} 
Years Ended Dec. 31— 
Operating revenues 
Operating expenses, maintenance and taxes 


x1938 1937 
$40,142, a? $43. 228,528 
21,913,015 22;327,180 


Net operating revenue $18,229,557 $20,901,348 
Other income (net) Dr66 ,682 254,187 


y Net operating revenue and other income $18,162,874 $21,155,536 
agp Net opera for retirement and depletion res... 5,483,860 5,384,708 


$12, O78. 014 $15,770,827 
i” 200 A 
5,475,846 
509,708 
Cr21 353 
69,192 
500 ,000 
280,908 
$8,786,327 
1,375,000 
186,250 
40,000 
5,238 


$7,179,839 
33 ,652,511 











Gross income 
Rents for lease of 
Interest on fund t 

Amortization of debt discount and expense 

Other interest charges (net) 

uaranteed divs. on Consolidated Gas Co. 
a City of phoma ery 2 pref. capital stock 
Ap tion for special reserve 


Cri5l, ati 
69,192 
er income deductions 





Balance 
Divs. on capital ye of subs. held by others 
Duquesne Light Co. 5% ae. es pref. stock. 
Kentucky West V 
5% cum. Ist pr 
Common stoc 
Min. int. in undist. net income of a subsidiary - - - - 


Consolidated net income 
Consoiidated surp:us, se of period. 
Additiens to surplus (net 


1,375,000 
173,125 

40 ,000 
1,816 
$4,752,775 
32,573,775 
18,745 








$37 345,295 
79 


269,340 
Common 2,400,166 
Write-off of expense in connection with preparation 

of nea statement 137,568 

ieatucky West Virginia’ Gas Co. for the years 
ent es as ‘or the years 
934 inclusive, with interest thereon- - - 

ties and indebtedness of 

Beaver Valley Traction Co. written off__...-.-- 
Write-off of investments incl. expenses, interest, 

and dividend th 
Past due bridge rentals written off...........-.-- 
ee ani. te net i tax paid in 

corpora ncome tax pa 
1937 applicable to go pane 
Miscellaneous charges 


Consolidated, surplus, end of period $32,299,775 $32,573,775 

; subject to audit now being made by certified public 

. 1 be Before appropriation for retirement and depletion reserves. 
148, p. 
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Peoples Gas Light & Coke Co.—1T7° Pay 50-Cent Div.— 
PR par, have declared a dividend of £0 ¢ pants pers on the capital 
yable April 15 to holders of record M. nos. T compares with 
on Jan. 27 last and on t. 1, 1938 mt with $3 pal on Dec. 10, 
f: , this latter being the first dividend paid since July, 1 
Directors hereafter intend to ae uestion of O33. mn om dividends, 
according to George Ranney, c - 148, p. 1038. mm am ee 


NR aie came 

. Pfeiffer Brewing Co. De-Cent Dividend— 

“ The directors have Sechared a dividend of 25 cen ped “sharelof the 
common stock, payable April 15 to holders of record March 31. A like 
amount was pai on Oct. 10 and on April 11, 1938, and compares with 30 
cents paid on Sept. 15, May 25 and on Jan. 5,'1937, and in each of the three 
preceding quarters, and previously regula? quarterly dividends of 25 cents 
per share were distributed. In addition, an extra dividend of 15 cents 
erent on Jan. 2, 1936. and on Sept. 30. and July 1, 1935.—V. 147. p 


Pictorial Paper & Package Corp.—T°o Pay 714-Cent Div. 

Directors have declared a dividend of 7 4 cents per share on the common 
stock, par $5, yee March 31 to holders of March 15. This 
compares with 10 cen ts paid on Dec. 21 last; pre cents on Sept. 30, June 30 
and on March 31, “T0938 and ni. See Vt ler Gaarterty dividends of 8% 
cents De share were distributed 660 for record of previous 
dividend payments.—V. 147, p. 


Piper Aircraft Bhp RE 

Directors have declared two quarterly diyidends of 15 cents a share 
each, covering the period Sept. 1, 1938, to March 1, 1939, on the 60 cents 
aS . value preferred stock. Both dividends are e payable March 20 to 
8 olders of record March 10, 1939.—V. 148, p 


Portland Gas & Coke Co. Barninge— 

Period End. Dec. 31— SS tr aaa 1938—12 Mos.—1937 
Operating revenues $310,103 $286,976 $3,444,225 $3,400,133 
Oper. exps., incl. taxes _ - 174,663 189,374 2,401,994 2,393,218 
Amortization of limited- 

term investments. --- 4,991 4,991 

22,917 275,000 


Prop. retire. res. approp. 
$107 ,532 $762,240 
804 Dr2,675 


$739. as 





22,917 
$74,685 
195 





Net oper. revenues. -_. 


731,915 
Other income (net) oe3 ,654 





Gross income 
Int. on mortgage bonds-_ 
Other int. & deduc’ns_ _ 
Int. chgd. to constr'n_-- 


$108,336 $728,261 
40,6 487,250 


914 
Cr127 
$192,224 
430,167 430,167 


$211,591 $237 ,943 

x Dividends accumulated and unpaid to Dec. 31, 1938, emmameted ¢ 4 
$2, 046. 161. Latest dividends, agnneneine to $1.25 a = on 7% 
stock and $1.07 ashare on 6% pref. stock, were paid on Oct. 1, 1938. 
dends on these stocks are cumultive.—V. 147, p. 4065. 


C835 
$218,576 





Net income $63 ,448 $30,566 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


Balance, deficit 





et: 


Potomac Electric Power Co.—Zarnings— 

Calendar Years— 1938 1937 1936 
Operating revenues $15, 046,870 $14,725,380 $14,093 ,989 $13. 
x Operating expenses-._ 6,663,247 6,297,933 5,917,720 


Taxes » Ae. 818 
Prov. for income taxes__ "755,446 490 Pettt 782 
1,649,856 1,333 ,597 


2716 
Depreciation 1,238,735 
Net oper. revenues... $4,813,711 $5,353,402 $4,964,361 $4,577,820 
126,204 113,439 


Non-oper. revenues... - 6,352 65,281 
$5,090,565 $4,691,260 


Gross incom $4,820,063 $5,418, os 
Int. on fances debt __.- 650,000 501; 439,976 394,986 
Amort. of bond unt Cril, i Crit 37 2,036 A 
51,1 6,579 221,840 301,225 


Other interest charges ._ 
Cr57, 846 Cr35.287 Cr19,593 Cr27 ,080 


Int. during construction 
$4,187,909 $4,886,974 $4,446,306 $4,006,167 
493 ,787 395,038 395 ,040 395,041 
3,900,000 3,900,000 3,600,000 2,550,000 


def$205,878 $591,935 $451,266 $1,061,126 
x Maintenance and repairs are included in the following amounts: $698 
892 in 1938, $718,268 in 1937, $605,884 in 1936, and 5,873 in 1935. 
y Includes for Federal surtax on undistributed income. z No 
provision has been made for Federal surtax on undistributed income. 

N ommencing Jan. 1, 1937, the revenue and expense accounts of the 
company have been classified in accordance with the uniform system of 
accounts prescribed by the Federal Power Commission and adopted by the 
Public Utilities Gataunlenion of the District. of Columbia. he figures 
for the years 1938 and 1937 are not, therefore, in all cases comparable vith 
those shown for previous years. 

Balance Sheet Dec. 31 


1938 1937 
Assets— 


$ $ 
Property & plant .75,223,656 71,065,951 
Cash & securities 
on deposit with 











Net income for 
Preferred dividen 
Common dividends 


ear... 





Balance, surplus 


1938 

TAabdtlities— $ 
Pref. stock, cum.: 

6% ser. of 1925. 2,000,000 

544% ser. of '27 5,000,000 
Com _.stk($100 par) 6,000,000 
Funded debt ,000,000 
Accounts payable. 301,828 
Accrued payroll - . 31,715 
Consumers’ depos. 
Mat’d fund. debt_ 
Sundry curr. liabs- 
Taxes accrued... 
Interest accrued . . 
Divs. declared on 

pref. stocks. _- 
Contrib. by cust. 

for construction 
Unamort. premium 


Deprec’n reserve. _ 13, 607, 207 
Other reserves.... 312,240 
31,204,397 31,387, "729 


82,260,537 81,667,354 


2,002,250 
1,068,712 

65,076 
4,445,074 


353,085 
936,165 


Cash 
Deposit for paym’t 

of mat’dint.,éc. 340,635 
Acc’ts receivable.. 1,028,034 
Other accts. & int. 998,018 


325,000 
98,750 
678,872 


1,029,355 985,956 


2,510 3,102 
227,131 229,840 


Mat’ ls & supplies _ 
Balances in closed 


Deferred charges - - 











82,260,537 81,667,354 
x Cash only.—V. 148, p. 744. 


Public Service Coordinated Transport—Larnings— 

(Company and Subsidiary Companies, Including Lessor Companies) 
Calendar Years— 
Operating revenues 
Oo a ating expenses 





Operating income 


$1,878,867 
Other income (net) 45,919 





$1,924,786 
2,442,887 
1,178,773 
1,380 


- $1 737087 


me. 
Gross income applicable to securities of lessor com 
the co 1,129,495 


ies not owned 


pan m panies 
ingenees on long-term debt Of operating companies 


Other fn ene debt 
ene for leased r 
axes assumed 


Sue interest charges 
iscellaneous income deductions 





$1,827,147 
x Restated.—V. 147, p. 4065. 
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Pittsburgh Plate Glass Co.—7'0 Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, par $25, payable Aprii 1 to holders of record March 15. This 
compares with $1 paid on Dec. 23, last; dividends of 25 cents paid on Oct. 1, 
July 1 and on April 1, 1938; $1 paid on Dec. 24 and on Oct, 1, 1937; $2 
paid on Aug. 20, 1937; $1.50 paid July 1, 1937; $1 on April 1, 1937; $2 on 
Dec. 21, 1936; $1.50 paid on Oct. 1, 1936; 50 cents paid in each of the six 
preceding quarters, and dividenas of 40 cents per share distributed quarterly 
prior thereto. In additon, an extra diviaend of $1 per share was paid on 
April 1, 1936, and on Aug. 15, 1935 and an extra dividend of 10 cents per 
share was disbursed on April 2, 1934.—-V. 147, p. 3168. 


Public Service Electric & Gas Co.—Earnings— 


(Including Lessor Companies) us 
Calendar Years— 938 ; x193% “as 
Operating revenues $99,039,939 $98,538,695 
Operating expenses 33,121,459 32,003,346 
Maintenance - 6,573,160 6,971,310 
Depreciation 7,292,124 7,273,316 
Taxes - 18,830,878 17,958,763 


$32,917,317 $34,331,462 
. 130,017 156,963 


Gross income $33 047,335 $34,488,425 
Gross income applicable to securities of lessor com- 
panies not owned by the company --- 2,989,928 3,265,477 
Interest on long-term debt of company— 
Prior lien bonds 986 .982 824,209 
First and refunding mortgage bonds 2,781,475 2.562.500 
Amortization of debt discount and expense 428,076 429,041 
Amortization of premium on debt Cr2,720 hy 
Taxes assumed on interest TPE 3,917 4,675 
Interest on other debt to associated company 7 1,281 
123,251 296 ,227 
20,964 3,098 
. $25,715,384 $27,101,916 


Operating income 
Other income (net) 





Other interest charges kine 
Miscellaneous income deductions 





Net income 
x Restated. 
Comparative Consolidated Balance Sheet Dec. 31 
1938 x1937 
075 461,863,625 
33,575 1,313,156 
32,139 4,08 


Assels— 
Utility plant- ’ i cnmins Lx 46. 
Other physical property aad eae i 
Investments in associated companies (at cost) - - - - 
Other investments iid tosh as ar Ses abe iio 1375 
Cash - . ,209 
Special deposits 7.300 


8,317 

1,333 

3,832 

3 

8,791 

Working funds. 4 .500 
1 

5 

3 

7 


1 
3 
3 
16 
9 


lil : 1 
Temporary cash investments Da as vareaabiated 716,076 
Notes receivable oe 5 
Accounts receivable (less reserves) - - ; . 12.2 
Receivables from associated companies - _. ate 
Interest and dividends receivable - 
Rents receivable ; ao tk dalle ut 
Materials and supplies 
Prepayments ‘ ye erent 
Unamortized debt discount and expense __-_- -- 
Retirement work in progress P 
Deferred Federal! capital stock tax 
Other deferred debits : 


41,910 
95,680 
3,809 
37,118 
5,137,344 
204 ,292 
11,187,568 
067 


’ ‘ 
189,323 


512,440,367 502,399,642 
; 1938 x1937 
Liabilities— 
Long-term debt 
Accounts payable _ - 
Payables to associated companies. 
Dividends declared aed eke a 
Matured long-term debt ERapap aay 
Customers’ deposits er ae 
Miscellaneous current liabilities - -- 
Federal income tax accrued 
Other taxes accrued 
Interest accrued. - - —e 
Miscellaneous accrued liabilities - - - 
Deferred credits ‘ 
Reserve for depreciation 
Insurance reserve. 
Injuries and damages reserve 
Employees’ provident reserve 
Miscellaneous reserves pee ee ee 97, 
Contributions in aid of construction 1.269.207 
i stock. - 188,705,800 
% cumulative preferred stock 19,997,900 
¥ $5 cumulative preferred stock __ 30,220,090 
tock liability for conversion 2,100 "100 
Lessor companies’ capital stock 9,432,874 18,358,403 
~ 60,278 
9,792,987 9,357,109 


Capital surplus 
Earned surplus 
Total rt Se BE win Main & Role 512,440,367 502,399,642 
ated. y 17,519,290 no par shares. z Represented by 300,7 
(300,000 shs. in 1937) shares of no par value.—V. 147, p. 3320. ae 


x Restat 
_ Public Service Corp. of New Jersey—Annual Report— 

Thomas N. McCarter, President, in his remarks to stockholders says in 

General Survey—Analysis of the results of operations of th pora: ‘| 
subsidiary companies in 1938 discloses that all three brameies of mg ord 
ness—electric, gas and transportation—showed an upward trend, both in 
sales and revenues, in the last months of the year. This was in contrast to 
results in 1937, which year saw improved business in the first nine months 
followed by a decrease in the last quarter due to a general business slump. 

is decrease me more accentuated in the first montns of 1938, par- 
ticularly as pertaining to the electric and transportation units. 

Gas sales throughout 1938 were more uniform in trend than those of 
either electricity or transportation. In 10 of the 12 months total gas sales 
in cubic feet increased as compared with the corresponding months of 1937. 
In April and August only were there decreases and even those were slight. 

Total sales of electricity showed a decrease in each of the first nine months 
of 1938, compared with the previous year. Each of the last three months 
showed ener ad Po 

portation business registered a declin 
~— ges oe showed small —— OVE Sees 10 Ment. The 
operating revenues were affected by electric rate 
bese me yen! wlgiag gon. 1. and by smaller onde th agen cage Poh 
ey also su creased 

her on  Donean See labor. pa Soe — 
otew y features of the year’s business were a contin — 
trial construction, an increase in building activity in oe aeons of the 
company's territory, a larger consumption of electricity and gas by residen- 
tial customers and a continued increase in gas sales for building heating and 
in the number of installations of summer cooling and ventilating systems 
the latter establishing a record for any one year. Public Service Coordi. 
nated Transport continued its ptccte gae Wo A of substituting buses 

for trolley cars and increases in er t c have followed. 

Sixty-t manufacturers o new locations in Public Service 
territory during the year. These represent a total connected load of 21 ,000 
horsepower, an estimated gas consumption of more than 8,263 ,500 cubic 
feet per month and an em —— roll estimated at 7,700 
the yerr towards eimpliticution of tho eerste renee ane, made during 

ication e 
Be Hications to tb Board of Pub * oh a 
ca e o lic Utility Commissioners of the S 
Naw Somer to merge into Public Service Electric & Gas Co. the following 4 
ot wren Sored te nz the Peer in 1937 under plans which had pre- 
been y the holders wo-thirds voti 
curities of each of the companies: Bord man By od yo be Te a 
& Electric 


Electric Light, Power & Heat f | a am = é 
of Bergen Passaic Gas & Electric Co.; South J 


153,226,409 136,182,609 
1,981,804 2,515,206 
54,331 49,853 
147,208 191,969 

. 40,000 
2,985,763 3,072,159 
274,775 323 ,827 
5,635,050 


19,997 ,900 
3u,150,090 
2,106 





Co. of Riverton, N. J.; Gas 
Co. County; Paterson M te ersey 
Gas, Electric & Traction Co.; New Brunswick Light, Heat & Power Co.; 


Chronicle Mar. 11, 1939 


Essex & Hudson Gas Co.; Newark Consolidated Gas Co.; Hudson County 

Gas Co. 

Subsequent applications in the same connection were made to the Federal 
Power Commission. 

The Federal Power Commission issued orders during 1938 approving the 
mergers into Puvlic Service Electric & Gas Co. of Bordentown Electric Co. 
and Cinnaminson Electric Light, Power & Heating Co. of Riverton, N. J., 
which companies were merged Sept. 14, 1938: Gas & Electric Co. of Bergen 
County, Paterson & Passaic Gas & Electric Co. and South Jersey Gas, 
Electric & Traction Co., which companies were merged Nov. 17, 1938. 

The FPC issued an order dismissing the application for want of jurisdic- 
tion over New Brunswick Light, Heat & Power Co., which company owned 
the entire capital stock of The Gas Light Co. of the City of New Brunswick, 
and on Sept. 13, 1938 New Brunswick Light, Heat & Power Co. was 
merged. 

Under date of Feb. 14, 1939 the FPC issued an order dismissing fur want 
of jurisdiction the applications to merge Essex & Hudson Gas Co., Newark 
Consolidated Gas Co. and Hudson County Gas Co. All necessary approvals 
having been o»tained, these companies may now be ren eae 

The plans for the mergers provided for the assumption by Public Service 
Electric & Gas Co. of the outstanding bonds of the companies merged and 
for the conversion of their capital stocks, not owned by Public Service 
Electric & Gas Co., into securities of Public Service Electric & Gas Co. 

At the dates of the mergers the following conversions were made: 

For 1,000 shares of capital stock of Bordentown Electric Co. (par $50, 
500 shares of $5 cumulative preferred stock (no par) of Public Service 
Electric & Gas Co. 

For 400 shares of capital stock of Cinnaminson Electric Light, Power & 
Heating Co. of Riverton, N. J. (par $50), 200 shares of $5 cumulative 
preferred stock (no par) of Public Service Electric & Gas Co. 

For 16,835 shares of capital stock of Gas & Electric Co. of Bergen County 
(par $100), $1,683,500 of Ist & ref. mtge. bonds, 5% series due 2037, of 
Public Service Electric & Gas Co. é 

For 8,763 shares of capital stock of Paterson & Passaic Gas & Electric Co. 
(par $100), $876,300 of Ist & ref. mtge. bonds, 5% series due 2037, of 
Public Service Electric & Gas Co. 

For 58,294 shares of capital stock of South Jerse 
Co. (par $100), $5,829,400 of 1st & ref. mtge. 
of Public Service Electric & Gas Co. 

For 1,349 shares of capital stock of New Brunswick Light, Heat & Power 
Co. (par $100), $134,900 of Ist & ref. mtge. bonds, 5% series due 2037, 
of Puwlic Service Electric & Gas Co. ; 
The electric and gas properties owned and controlled by the companies 

merged were operated under leases by Public Service Electric & Gas Co. 

As a result of the merger of South Jersey Gas, Electric & Traction Co., 
Public Service Electric & Gas Co. came into ion of the following 
capital stocks: Camden Gloucester & Woodbury Ry., 12,000 shares of cap- 
ital stock (par $50); Delaware River Improvement Co., 1,358 shares of 
capital stock (par $50) 

pon merger of New Brunswick Light, Heat & Power Co., 4,000 shares 
of the capital stock of Gas Light Co. of the City of New Brunswick (par 
$100) passed to Public Service Electric & Gas Co. : 

Other Mergers—During the year the corporate organization of Consoli- 
dated Traction Co., a lessor of Public Service Coordinated Transport, was 
simplified. s«greement of merger dated Nov. 17, 1938 provided for the 
merger into Consolidated Traction Co. of Jersey City & Bergen RR., 
Newark Passenger Ry., Passaic & Newark Electric Traction Co., New 
Jersey Traction Co. and Jersey City Harrison & Kearney Ry., the capital 
stocks of all of which were owned by Consolidated Traction Co. 

Tue stockholders of the companies to be merged, at a special meeting 
Dec. 12, 1938, approved and adopted the agreement of merger. Similar 
action was taken by the stockholders of Consolidated Traction Co. at a 
special meeting Dec. 12, 1938. ; 

In accordance with the agreement of merger the capital stock of Consoli- 
dated Traction Co. was not changed and all of the capital stock of each of 
the corporations merged was canceled, and no new stock or obligations were 
issued therefor. Agreement of merger, approved by the Board of Public 
Utility Commissioners of the State of New Jersey Dec. 15, 1938, was filed 
in the office of the Secretary of State of the State of New Jersey Dec. 19. 


Gas, Electric & Traction 
nds, 8% series due 2037, 


Issuance and Ac,uisition of Securities—In addition to the securities issued 
in connection with the mergers of lessor companies, there were issuances 
and acquisitions of securities, the principa! one being as follows: : 

Public Service Electric & Gas Co. sold the following first & refunding 
mortgage bonds: ; 
April 5, 1938, $1,000,000 of 34 % series due 1966, heretofore held in the 

treasury, to a single purchaser for a cash consideration of $1,030,000. 
Aug. 16, 1938, $10,000,000 of 34 % series due 1968, through underwriters, 

for an aggregate net cash consideration of $10,275,000 

The proceeds available from the sales of the above bonds were added to 
the cash funds of the company. Cash funds are called upon, among other 
things, for expenditures in the ordinary course of business for property 
additions and improvements. 

$15,00C ,000 of Ist & ref. mtge. bonds of the 34% % series due 1965 were 
heretofore nominally issued and beld in the treasury. Upon the issuance 
of the $10,000,000 principal amount of bonds of the 34 % series due 1968, 
$10,000,000 of the nominally issued bonds of the 344% series due 1965 
were canceled. 

Since the issue of Ist & ref. mtge. bonds of the 5% series due 2037 and 
of the 8% series due 2037 in connection with the mergers of iessor gas and 
electric companies, Public Service Electric & Gas Co. has reqequired the 
folowing principai amounts of such bonds from Public Service Corp. of 
N. J. for the amounts shown as cost, which represent the cost to Pubtic 
Service Corp. of New sersey of capital stocks of equal par value of the several 
lessor companies. These capital stocks had been converted into bonds of 
the 5% series due 2037 and of the 8% series due 2037. 


Public Service Electric & Gas Co. Ist & ref. mtge. bonds reacquired: , 


Amount Cos 
5% series due 2037 $186,622 
8% series due 2037 2,271,022 

The Plainfield Street Ry. lst mtge. bonds, 6%, due July 1, 1942, were 
called for redemption Jan. 1, 1939, at 105. Dec. 31 cash to the amount of 
316,500 was on deposit with the trustee to retire $16,000 of the outstanding 
bonds owned by the public, at the call price. 

Rapid Transit Street Ry. of the City of Newark ist mtge. bonds, 8%, 
due Aprii 1, 1941, are to be called for redemption April 1, 1939, at 105. 
Of the $500,000 of authorized bonds of this issue, $348,000 had been acquired 
by the sinking fund at Dec. 31. 

Lessor Company Stock Retired—April 15 the entire issue of New Jersey 
& Hudson River Ry. & Ferry Co. 6% cvmulative preferred stock, amou nt- 
ing to $750,000, was retired. The amount necessary to retire this stock 
was provided by Public Service Coordinated premaners from funds ac vanced 
by Public Service Corp. of New Jersey. After the retirement of the pre- 
ferred stock, the lease of New Jersey & Hudson River Ry. & Ferry Co. to 
Public Service Coordinated Transport was moaifiea, reducing the aggre- 
gate annual rental  paysaens by the sum of $45,000. 

Maintenance and Retirement Resercve—Expenditures for maintenance of 
~ property of the corporation’s operating companies amounted to $10,- 


For depreciation and retirement expense $10,283,621 was charged to 
operating revenue deductions by the operating companies and $1,200 by 
the corporation, making a total of $10,284,821. The net increase in 
reserve for depreciation and retirement during the year after deduction for 
property retired was $1,515,521. 

Utility Plant (Fixed Capital)—Utility plant (fixea capital consolidated) 
at the end of the year was $628,305,492. The net operating revenues were 
equivalent to 5.58% of utility plant. The balance in reserve for depre- 
ciation and retirement was $105,274,906, or 16.70, of utility plant. 

United Engineers & Constructors Inc.—During the year the yt ow age 
divestea itself of all of its holdings of the capital stock of United Engireers 
& Constructors Inc., consisting of 250,000 shares or 50% of the total out- 
standing shares; 237,500 shares were surrendered for cancellation to reduce 
the deficit of United Engineers & Constructors Inc. 12,500 shares were 
sold to the officers and employees of United Engineers & Constructors Inc. 
for $2,500, which was in excess of the book value. A reserve to cover 
depreciation in this investment had theretofore been set up on the books of 
the corporation. 

The corporation received from Unitea Engineers & Constructors Inc. 
$1,900,000 of United oy & Constructors Inc. 20-year 4% cumulative 
income debentures dated Jan. 1, 1938, and $18,892 cash in liquidation of 
demand. notes of $864,148 and accrued interest thereon to Jan. 1, 1938 of 

Similar action was taken by The United Gas Improvement Co., which 
aiso owned 50% of the capitai stock of Unitea Engineers & Constructors 
Inc., and a similar amount of demand notes. 
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Forgiveness of Debt—Public Service C . of New Jersey is the owner of 
substantially al: the capita: stocx of Public Service Coordinated Transport 
and also owns certain obligations of emupere and of companies heretofore 
merged and consolidated and which now form Public Service Coordinated 

9ort. The corporation also owns certain obligations of companies the 
franchises and properties of which are held under iong-term leases by 


~ «Since the year 1931 Public Service Coordinated Transport has not earned 
its operating e and fixed charges and at Dec 31, 1937 the deficit in 
the consolida balance sheet of Public Service Coordinated [ransport aud 
its subsidiary companies amounted to $5,679,864. 

It being to the interest of Public Service Corp. of New Jersey that the 
deficit of Public Service Coordinated Transport be not unduly increased, 
the corporation by resolution of its board of directors May 26, 1938 forgave 
interest accruing to it in the year 1938 on obiigations of Public Service Co- 
ordinated Transport and its lessor com ies owned by Public Service 
Cup. of New Jersey, amounting to $2,013,979. 

azes—Taxes of subsidiary companies, included in operating rev ue 
deductions, amounted to $21,983,296 during the year and taxes accrued 

inst the corporation and other non-utility operations aggregated $1 ,007.- 

» Making a total of $22,991,120. axes of subsidiary companies 
amounted to 17.33% of operating revenues and 38.56% of combined net 
operating revenues before deduction for taxes. 

Shareholders of the Cor poretion-—Bs the close of 1938 there were 107,135 
accounts on the shareholders’ lists of the corporation. Eliminating dupti- 
cates resulting from ownership of more than one class of stock, there were 
85,770 shareholders, or 690 more than Dec. 31, 1937. 


Earnings of Corporation and Subsidiary Companies, Incl. Lessor Compantes 








Calendar Years— 1938 x1937 
Subsidiary Companies— $ Ss 
iis tac aneckucscsssce .-126,820,863 127,185,778 
Operating eR ie ey PRE, A ee ya, 48,826,450 47,712,656 
NN ee ke es 5 RIE AS SR 10,694,979 11,344,588 
Depreciation and retirement expenses -------_---- 10,283,621 10,117,909 
os anne eeceneupee 21,983,296 21,137,030 
A RE a Le a ae FS ay EN 35,032,516 36,873,594 
Other income—net - - - - - - - - - eg! APE Cg Fe 5 PS Dr10,232 90,961 
Cate Mitta... cst cs bei seed SHE 35,022,284 36,964,555 
I a isin attr ict admins ais dia 6,561,182 6 446,035 
Amortization of discount & miscell. deductions-- 782,503 911,985 
Dividends on stocks paid to the public: 
Public Service Electric & Gas Co.: 
7% cumulative preferred stock ----.--..----- 1,113 1,123 
$5 cumulative preferred stock--------..---- 1,500,000 1,500,000 
OS Eee ee ERP ees 15 
Port Richmond & Bergen Point Ferry Co__._.__.  —=___---- 21 


SE. invnt ti detins dca awoneisws 


1,298,801 
Adjustments of profit and loss_.-_-_-----.------ ’ 


1,413,331 
Crs6,888 Crl146,745 





Balance applicable to securities owned by Public 











Service Corp. of New Jersay - -------------- 24,965,557 26,838,789 
Public Service Corp. of New Jersey— 
© EN Wes 2 eek aoe SHEGS WA ee ae eA BREMISL 307 ,444 311,984 
a a a we lee al 25,273,001 27,150,773 
SE Ln cmd an dade nedceuses .a Wee eee 477 ,166 514,073 
Depreciation and retirement expenses--_-_-_____--- 1,200 1,200 
SRR tga AE Lact S's i gt Saat pe 970,866 1,145,718 
Interest on perpetual interest-bearing certificates... 1,091,736 1,091,736 
Interest on miscellaneous obligations --- - ~~~ ~~ -- 14,381 49,430 
Adjustments of profit and loss_--_-----.-------- Cr15,593 Cr182,991 
bk Phones meget Pe pe SUS Sem np conch eaee Ge ee je eee 
Dividends on preferred stocks of Public Service 
Corp. of New Jersey: 
8% cumulative preferred stock. ___-_-_-_-_-_-- 1,715,944 1,715,944 
7% cumulative preferred stock. _---....-.---- 2,023,560 2,023,560 
6% cumulative preferred stock - - - -- pal balou wen 3,523,872 3,523 ,872 
$5 cumulative preferred stock -_-_--.--------- 2,587,560 2,587,560 
Dividends on common stock of P. 8. Corp. oc N. J. 12,107,024 14,308,302 
Balance carried to surplus-- __- eR $Y 775,284 372,368 
Earnings per share on common stock of Public Ser- 
vice Corp. of New Jersey .--.-.-....-..--.... $2.34 $2.67 


x Restated for comparative purposes. 

a On United States of America Treasury bonds and notes, bank bal- 
aces, revenue from real estate owned and from other investments, exclusive 
of affiliated companies. . 

Comparative Consolidated Balance Sheet Dec. 31 
1935 x1937 


Assets— “ $ 
I, ee Oe Se 628,305,492 631,220,565 
Other physical property___._..___....--:------ 260,538 260,538 
Investments in associated companies (at cost) -- - - 27 ,600 250,000 
CP SS iss Sabb enw ocd See 513,658 838,823 
"SER SRT es aie SL eee Le He 34,350 86,416 
CR eh ii oils toe. awn a Sa bew ebb obokts 23,654,484 11,985,023 
I Re ik od ng ae. shal eiblied 35,649 35,806 

ESE ERP, eek ee rae pee ee 239,850 253 ,040 
Temporary cash investments_______________-.-- 1,406,076 3,708,076 
PO re tit enncc cbba ose dutide f 
Accounts receivable (less reserves) __._.....----- 13,231,783 14,094,801 
Interest and dividends receivable____.._...----- 4 16 


DAMIER ft attains iden gGcinouiaa oan sawialfe 37.118 
DERROSES GO GUPONGR.. . 8. bcc cnn cnn wiabe 


epayments 
Unamortized debt discount and expense--__------- 





erred Federal capital stock tax_._...__------ 224,726 252, 
CU ee GN ka cin deo ce ne+ounennne 441,857 272,870 
I i dee as ek ne re 686 820,914 684,006,397 

: 1938 x1937 

Liabilities— $ . 
PF RS PR ay pee gee a a 190,736,506 174,785,706 
pS IRIE GREE ao RS ae 2,735,456 3,579,591 
pee EO eee ee eee 872, 625,670 
Matured long-term debt__.........._....------ 13,000 13,000 
ee gD RR i Ee: ee ae 3,043,707 3,186,535 
Miscelianeous current liabilities. _._._._......------- 356 206 398,141 
Federal income tax accrued__________._____---- 6,471,249 6,779,211 
OO Seen GOIOR. C goa Sec cdae béseciccksdre 5,392,581 1,432,450 
I i ee, Seed 1, 469 1,552,025 


Miscellaneous accrued liapilities..__.__- 

GP. so cnces cstbheddcewoane 

Reserve for depreciation and retirements 105,274, 

porta reserve for retirement of street ry. property ey + 24,104,309 
on 











tingency reserve___.-_...--_- Sabbaveanwee ,872,000 1,725,000 
CRORE NO, iis iis iidin Subweb be Sw wd ,099,441 3,099,441 
ENN i, Be. ou Lessee oi ci. cdee 1,927,753 1,796,079 
Injuries and DOGGNNOR: 2g. . eitude die saad 2,471,045 2,485,556 
Employees’ provident reserve___._..__...------ 1,09C, 305,647 
Miscella ng, RRS Taree 2 3,017,204 5,556,433 
Contributions in aid of construction_____..------ 349,459 1,284,117 

CORON COE nts tas te BE Bi ownsdnuwe ss .933 694 111,933,694 
4 cumulative preferred stock ($100 par) -_-_----- 21,449,300 21,449,300 
7% cumulative preferred stock ($100 par) -_-_----- 28,903,000 28,908,000 
6% cumulative preferred stock ($100 par)-_------ 58,731,200 53,731,200 
z$5 cumulative preferred stock______..-..----- 49.424; 49.424:198 
Operating wabes ries’ capital stock pe cede a4 oF aan oie 
Lessor companies’ ca Dat  cttansdne ca ene ’ ’ ’ 
a pee . PES AES ROT LS GE 21,526,860 19,055,204 

ee ee Bee so he ee ee 636,820,914 684,006,397 

x Restated. y Represent by 5,503,193 no par shares. z 517,712 
no par shares.—V. 148, p. 1151. 


Reo Motor Car Co.—Generai Manager Named— 
Col. Fred Glover, President of this company for about_a month last 
summer, has been i sopetmed general manager by Theodore I. 
pr the F. 
ons 


Fry, trustee 
ederal ct Court in 77B reorganization ngs. 

are iy ¢ i , current working force amounting to 
about 800.—V. 148, p. 1181. 
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Rayonier Inc. (& Subs.)—Earnings— 
se Earnings for 9 Months Ended Jan. 31, 1939 
as te BE een i $8,110,519 
Profit from operations, before depreciation ____._._.....------ 2,768, 
ee eee ee Geib sot ee ne ‘ 
eae eo EE EE PE ESTO Gets ie! © $1,921,144 
Other expenses net of other income_______________________-- 218,725 
NG ORIN Bio. oie cin vn evnk duce oy ae ow ane ee 280,988 
IE es ies agli OT on nielllmenpen pe ae Ry oy $1,421 431 


For the three months ended Jan. 31, 1939, the consolidated net profit was 
$1,539,800, which compared with net profit of $731,692 for the three 
months ended Jan. 31, 1938. 

Production and sales of dissolving pulps. 


» f ordinary grades of pulp and 
sulphite printing and writing papers for t 


three months ended Jan. 31, 





1939, were: 
Dissolvi ~~ Ordi P 
issolvin inary ‘aper 
RN ia i a 38,379 7 6,591 4.472 
| aE RE RE GI ORL Ee Eo 2 4,941 4,279 


On Dec. 9, 1938, the company entered into a long-term loan agreement, 
under which it refinanced its previous bank loans incurred pomartty to 
apply toward construction of the new dissolving pulp mill at Fernandina, 

a.,and provide additional funds for retirement of other debt and increase 
of working capital. The new loans were taken in part by The Travelers 
Insurance Co. and in part by The Chase National Bank, the Manhattan 
Co. and Wells Fargo Bank & Union Trust Co., being the banks holding 
the former term loan. The new loans (apart from minor purchase money 
sao bon constitute the only funded debt of the company and amount to 
$8,000, . One-half of this amount bears interest at the rate of 3% % per 
annum and is repayable in four semi-annual instalments of $375, each, 
commenciag Oct. 31, 1939, and five semi-annuai instalments of $500,000 
each, commencing Oct. 31,1941. The baiance of $4,000,000 bears interest 
at the rate of 444% per annum and is nenyette in 10 semi-annual! instal- 
ments of $400,000 each, commencing April 30, 1 

Among other things the loan agreement provides that the company will: 

(a) Maintain a net working Comite of at least $2,500,000, after providing 
an amount estimated as sufficient for the completion of the Fernandina 


plant; 

(b) Not declare any dividends which will reduce the net working capital 
(after providing an amount estimated as sufficient for the completion of the 
Fernandina plant) below $3 .000,000; 

(c) Not pay dividends on, or purchase, redeem or otherwise acquire an 
of its outstanding shares of stock in excess of an aggregate of $2,416,2 
in any one fiscal year prior to April 30, 1941, or in excess of an aggregate 
of $3,380,155 in any one fiscal year thereafter, unless at the same time it 
reduces the new loans by an amount equal to such excess, but not to exc 
$1,000,000 in any one fiscal year, in addition to the regular semi-annval 
instalments due thereon. 

The consolidated balance sheet as of Jan. 31, 1939, showed current assets 
of $7,194,307 and current liabilities of $1,841,922, the excess of current 
assets over current liabilities being $5,352,385. Of this amount $2,117,452 
has been set aside to cover the estimated amount required for completion 
of the company’s plant at Fernandina, Fla. The net working capital after 
such provision amounted to $3,234,933.—V. 147, p. 3773. 


Republic Steel Corp. (& Subs.)—Earnings— 
Consolidated Income Statement for Calendar Years 








1938 1937 1936 1935 

S RPG kn din'n ee $140,879,763 $250447 ,744 $218317,399 $136164,554 
b Cost of sales___.____- 121,251,323 207,576,923 176,620,235 110,921,652 
Sell., gen. & adm. exps__ 13,154,544 15,232,619 13,178,917 8,037,467 

Operating profit___-_- $6,473,890 $27,638,201 $28,518,248 $17,205,434 
Other income_-.......-- 1,691,451 2,159,869 1,259,866 1,021,190 

Total income__-_-_-_--- $8,165,347 $29,798,070 $29,778,115 $18,226,624 
Prov. for deprec. of mfg. 

plant & exhaustion of 

min. & mining equip-. 10,897,020 10,756,486 10,130,485 8,230,200 
Int. on indebtedness__._. 4,327,757 4,731,978 4,815,583 3,421,778 
Prov. for loss on uncol- 

lectible receivables -_--_ 70,623 439,981 501,506 339,264 
Amort. of bond discount - 

and expenses... _.-- 256,906 226,158 139,339 24,056 
De Sena ee OG ~ ae 103 ,134 
Prov. for gen. conting-- 371,000 525,500 oe” | eae 
Other deducts. fr. earns. 197,759 734,996 1,066,987 757 ,267 
Loss on ore lease canc’l'd TOG | (cheese "Roose = | o eeeeee 


Prov. for Fed. inc. tax... 43,300,000 d3,000,000 704,163 








Net prof. from oper .loss$8,028,329 $9,082,971 $9,641,715 $4,646,762 
c ere, Gy. “a on guar. 

stock of the Trumbull- 

ITI Ue 57,415 221,238 
Min. int. in net prof. of 

GS esoeeauenscn” v pantie BODOG 3 SHR OP ees 
ab 8 ae — of 

en antag ctf ce8 oka Cr2,623  Cr30,210 
na ae eens ha loss$7 997,825 $9,044,148 $9,586,922 $4,455,735 

Vv. on 6 cum. conv. 
pprier pref. stock... 423,455 1,693,821 2,874,112 513,530 

Vv. on cum. conv 

preferred stock......  ------ 2,152,746 1,435,164 ----.. 

a After deducting cash discount allowed customers omouneing to $1,053 ,- 
704 in 1938, $1,995,882 in 1937, $1,582,987 in 1934 and $953,154 in 1935. 


b Includes repa and maintenance charges aggregating $11,320,005 in 
1938, $21,623,425 in 1937, $18,087,751 in 1936 and $11,605,764 in 1935, 
and including premium of $3,200 in 1936 on stock purchased for retirement. 

ec After discount of $10,856 in 1935. d rhe ane amount of 
$1,200,000 ($50,000 in 1936) has been provided for estimated surtax on 
undistribu profits, this amount being included in the provision for 
Federal income tax. ‘ e $10.50 pe share after adjustment due to termina- 
tion of offer under plan. f $12 per share. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assets— 7 $ Liabilities— x $ 
Cash on deposit. 16,147,933 14,287,545 6% prior pf. ~. 28,230,350 28,230,350 
Notes, accounts, % conv. pref. 

&c., rec. (net) 15,348,260 13,995,799} stock..-----. 11,959,700 11,959,700 
Inventories _._. 58,070,051 64,970,753|x Common stk.132,516,450 132,499,470 
Invests., advs., Funded debt... 89,081,830 92,859,148 

oth. assets, &c 8,542,353 9,820,880| Minority int---. 166,055 200 ,093 
Co.’s com, stk. Accts. payable. 7,469,369 9,563,237 

held bysubs_. 3,252,140 3,252,140] Acer. tax. & int. 3,967,935 7,219,602 
a Special depos. 2,450,201 45,580,096) Reserves_.-..--- 16,612,553 15,124,762 
Misc. rec., work Capital surplus. 61,590,193 61,590,193 

funds, &c--_. 2,051,537 1,641,894] Earned surplus-_def2878,911 5,412,183 
y Props., plants 

& equip., &c.238,873,528 247,222,883 
Deferred assets. 3,979,528 3,886,750 

PORE cients 348,715,525 364,658,739! Total.-..-..- 348,715,525 364,658,739 





resen by 5,832,124 (excluding 1,216 shares in Syria? no- 
shares.” 7 _— deducting ath for depreciation, &c., of $145, 2 h6¢ in 


1938 and $137,297,432 in 1937. a Cash on deposit with trustees for s 
funds and for other purposes. 


Collateral Released— 

Corporation has notified the New York Stock Exchange that 500 shares 
of Capital Stock of The Concheno Mining Co. and 500 shares of Capital 
Stock of the nie Sines Sere Vd = been hey from pnw — 

urchase emen securi Purchase 
M one vertivle 854 % bonds, due Nov. 1, 1954, of the corporation. 


Mortgage 
—V. 148, p. 744. 


Rex Mining Co.—Registers with SEC— 
See list given on first page of this department. 
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Rochester Telephone Corp.—Luarnings— 

Month of January— 1939 1938 
Operating revenues. _-_._._.._--- aaa S mealies +e $436,108 
Uncollectible operating revenue_ -- - - - yliwdauad eres 965 722 

Operating revenues_......._.....---- widow $433 ,525 $435,386 
Ce MID a hn oti ececmdccccson- anak 302,498 308,806 

Net operating revenues..............-.------ $131,027 $126.580 
si ist eet A ia a aa Sabe ale 58,808 56,286 

Ne an on ehaet $72,219 $70,294 
I nk an te rine ite 46,817 44,462 


—V. 148, p. 1338. 
B Rockland Light & Power Co. (& Subs. )—Earnings— _ 
































Calendar Years— 1938 1937 1936 1935" 
Operating revenues_---- $3.340,911 $3,769,173 $3,668,255 $3,520,785 
Total oper. expenses - - - - 2,273 B45 2'301.051 2,095,218 2,011,334 

Income from oper.... $1,567, 566 ‘$1, 468,122 $1,573,036 $1,509,451 
Non-oper. revenues ~~~ 2,375 'Dr2:389 Dri ,685 Dr2,748 

Gross income_._--.--_-.- $1,569,941 $1,465,732 $1,571,351 $1,506,703 
Inc. deduc’s (int., &c.)-- 456,491 476,106 360,986 490,611 

Net income._...-..-- $1, Ais. 450 $989,626 $1,210,366 $1,016,092 
Common dividends. -.-- ,137 47 137 947 137 811,832 

Balance, surplus ..... $166, 312 $42,489 $263 ,229 $204 ,260 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— + TAabtlities— $s s 
Utility plant... .. 24,024,612 23,174,527 | Cap. stk. ($10 par) 13,530,530 13,530, = 
Other phys. props. 159,212 159,489| Prem.oncap.stk. -_.__. 561,44 
Miscell. invest’ts.. 11,426 11,426 | Long-term debt... 7,142, psd 6,548, 000 
CS ie ince 92,385 435.581 Accts. payable. ._. 163, 78,165 
Working funds -. 4,100 4,100] Notes payable.... 300, ‘O00 . 
Mat'ls & supplies 248,521 337,910 | Consumers’ deps - - 131,366 127,695 
Accts.receivable.. 671,903 623,714 | Matured interest. - 1,377 1,215 
Prepayments... -_-. ,947 35,077 | Taxesaccrued.... 300,043 285,337 
Special deposits...  ------ 1,044 | Interest accrued - 56,944 47,707 
Deferred debits... 296,402 305,351 | Miscel. cur. lab_- 14,525 12,810 
Capital stock exp. 501,211 501,211] Deprec’n reserve... 2,632,989 2,429,690 

Res. for uncol. 
accounts_...._. 99,840 100,526 
Contributions in 
aid of construct. 100,370 100,006 
Deferred credits.. 184,612 141,848 
CNR. 2k ov csnw 1,783,115 1,124,457 
Rs tek wpe 26,440,720 25,589,432 TOO scot i wand 26,440,720 25,589,432 


—V. 147, p. 583. 


Safeway Stores, Inc.—To Pay 50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 


stock, payable April 1 to holders of record March 14. A dividend of fit 25 
was paid on Dec. 15 last; dividends of 25 cents were paid on Oct. 1, July 1 
and on April 1, 1938; a stock dividend of 1-100th of a ‘share of 5% referred 
stock for each common share held was paid on Dec. 1937, — regular 
quarterly cash dividends of 50 cents per share were n. on Oct. 1, July 1 
and on April 1, 1937.—V. 148, p. 1338. 


Samson United Corp.—New Director, &c.— 

Corporation has elected J. W. Burnison, formerly with Radio Corp. of 
America, to board of directors at the annual meeting of stockholders. Mr. 
Burnison also becomes Vice-President in charge o uction. E. J. 
Macabee has been elected Treasurer.—V. 145, p. 3982; V. 144, p. 3350. 


laSan Antonio Public Service Co.—Zarnings— 
) 











Years— 8 1937 1936 x1935 
ting revenues -_-_-_- $8,303,361 $8,093,297 $7, bos. 768 $6,932,006 
E ty & gas purch. 86,337 1,496,957 589,288 1,458,372 
Oo ek na pee 2,765,379 701,446 . 2 "525,516 2,248,882 
tenance. __....... 519,126 471,197 "450,950 436,870 
Provision for deprec- --- 893 877 662 ,855 603,175 541,965 
State, fecal &c., taxes. 824,950 774,800 699,919 641,829 
Federal income taxes _ 116,600 81,400 66,400 6,100 
Surtax on undist. profits wees 2 ew DE. :i <~epeaue 
Net earns. from oper. $1,797,092 $1,904,642 $1,868,518 $1,597,986 

Other income (net) - - --- 29,779 5,310 6,155 ea 
Net earnings ---_--_--_- $1,826,871 $1,909,952 $1,874,674 $1,605,884 
Int. on — mje =. 852,250 981 ,400 981,400 981,400 
General interest. --_--_-_- 24,079 19,659 14,628 16,467 
Amort. ofdebtdise. &exp. 87,780 29,616 29,615 39,589 
Misc. deductions - - - - - - - 2,098 DET |... gate. is eee 
Net income-.-_-_-__.-. $840 ,664 $858,300 $849,030 $568 428 
Dividends pref. stock - _ 345,000 345,000 345,000 345,000 
Dividends common stock 498,000 110,000 1 10,000 siete 


x The above income account for the year 1935 is based upon the income 
account contained in the company’s annual ee oe for that year after apply- 
ing tnereto certain reclassifications to make it with the income 
account for the year 1936. 


Balance Sheet Dec. 31 











1938 * 1937 1938 1937 
Assets— $ Ltabtlittes— $ 
Plant, prop.,rights a8% pref. stk.... 3,000,000 3,000,000 
franchises, &e_-31 ,928,628 31,390,836) b7% pref. stk.... 1,000,000 1,000,000 
Investment & ad- c 7% pref.stk.... 500,000 500,000 
vances.......-. 63,183 81,384] d Common stock... 5,810,000 3,850,000 
Deferred charges & Funded debt. -..-_- 18, ,000 18,518,000 
Po... cenenearsand 2,635,120 692,439 | Def. liabilities_-_-_ 1,134 598,960 
is alisbia ial Ain "731,932 263,40614% serial notes 

Desens for paym’t (curr.).......- ‘ ae ee 
of bond interest. 448,083] Accounts payable. 331,417 337,835 
Accts.receivable.. 557,797 572,523 | Accrued akdbais 33, 229,351 
& sup- Fed. income taxes. y 159,718 
Rob oh wes - 392,881 393,257 | Accrued interest... 226,856 518,300 
Miscell. curr. liab. 7,528 69,268 
Contrib. for ext... 19,403 467,351 
Ee Sg BP bl 5,017,037 4,344,121 

Capital surplus... 100,480 100, 
Earned surplus... 146,207 148,544 
= a Fags pay ee 36,312,201 33,841,928 y GRU ret 36,312,201 33,841,928 
10 00 shares of 1826, § $100 Dar,» Reepres $100 pe 0 shares of 1927, 
yan ers ted by 83,000 shares of no Ge eaies tn 938 and 

ann te in 1937.—V. 148, p. 1040. 


San Francisco Bay Foll-Bridge Co.—Deposits— 


Bondholders’ consents ee nite on tee 
tt: ,000,000 out Ss the $4,303 3005 outstanding, and deposit of debentures 
passed 66 2-3%.—V. 146, p. 4129. 


Sangamo Electric Co.— Dividend Reduced— 
havi Sr ee 6 See eee 
to holders of record March 18. A pe hte of 45 


Directors 
oe oe. March 

Was paia on ec. 24, last an and dividends of 15 cents per share were 
ren Oo. pat Fie 1938.—V. 148, p. 745. 


Fer le ae Co.—-Prosy Commuites Formed = eo 

rpoxy committee electing 

at the annual erica sie ae March 13, has been 

Reg ok pce Raia ae tect members of the 
ee the coiming 


election on the ground that the ry ne Bane of 
Sited to rensuunate William A tus Jr., who is Gat Geaeens, the only 


he common 





Mar. 11, 1939 


eastern representative on the Board. Since Mr. Titus was iarge:y responsibie 
for the modification of the nal plan of reorganization of its predecessor 
corporation and is the desi representative of several groups of security 
holders having a substantial interest-in the company, failure to renominate 
him to the Board is claimed by the committee to be an indication of the 
management's complete Speceeee for the theory of minority representation. 
The candidates named yi committee are: William A. Titus Jr., of 
John P ge ed & Co., New York, and at present a director of Scullin Steel 
Co., St. Louis, Mo., and director of Claude Neon Lights, Inc., New York; 
Lon O. Hocker, a senior member of Jones, Hocker, Gladney & Grand, which 
firm represented the bondholders in the reorganization proceedings; and 
William 8. Snead, Vice-President and director of Snead & Co., Jersey City; 
Treasurer and director of Snead Mfanufacturing Building Co., Louisviltie, 
and director of the Emerson Electric Co. of St. Louis, Mo.—V. 147 , Dp. 2548. 


Savage Arms Corp.—Earnings— __ ris 


Chronicle 























"Calendar Years— “1938 = — 1935 
aie I em $297 516 760,730 $442,690 $23 336 
Depreciation. _._....-- 4,250 120,000 120,000 121,470 

Operating profit. ._-- $173,266 $640.730 $322,690 $172,365 
Other income. _-.....-.- 7,740 24, 83.718 3,140 

Total profit......... $138. ,006 $665,513 $331,408 $175,507 
Other deductions_-____- 6,128 5,590 4,610 6,610 
Federal and State taxes_ 114,444 176,307 77 ,046 30,849 
Federal surtax on un 

tributed profitea...... | ...... 27 ,0L0 4000.  <«<ieine 
Provision for slow-mov- 

id on mie... Semanal 20,200 
ee ee 16,000 

NE nk ccutibinnc $60,434 $456,616 $245,752 $101,549 
BAG hr 208 41,989 252,292 iW | et sree 

Ae Re ager te $18,445 $204, $75,121 2101,549 
Shs. com. stock (no par) 167 715 167,715 167,715 167 ,715 
Earned per share. _._.-- $0.36 $2.72 $1.45 


x After ded.icting all expenses incident to operations, including those for 
ordinary repairs and maintenance of plants and ordinary taxes. 


Consolidated Balance Sheet Dec. 31 








Assets— 1938 1937 Liabtlities— 1938 1937 
x Fixed assets ____$2,695,271 $2,734,821/| 2d pref. stock_-_-- $1,000 $9,500 
Patents, goodwill, y Common stock... 3,354,300 3,354,300 

A ies, ais: a cates 1 1] Earned surplus... 877,108 831,149 
Cash _- -- 699,347 296,122) Capital surplus... 712,022 712,521 
Acc’ts receivable. 2216,671 225,319] Accounts payable- 65,122 59,657 
Inventories _ _ . _ . - _ 1,464,536 1,960,462] Accrued items__-- 49,918 127,805 
Notes rec. due 1939 a 12,000 | Res. for taxes, &c_ 37,251 152,587 
Deferred assets -_- 20,894 18,793 

TE i tis 5,096,720 $5,247,520 Total______._.-$5,096,720 $5,247,520 





x After Goducting $6 682,648 $6. 568,596 in 1937) for depreciation. 
y Represented by 167, 715 shares of common stock (no par). z Includes 
notes receivable.—V. 148, Dp. 74. 


Scott Paper Co.—Earnings— 
Consolidated ae Account ae Calendar Years 
193 937 1936 1935 
. Ff a $16,149 *40 $13, $43. 542 $11,624,477 $10,206,961 


Mat'ls, iS, labor & exp.. &c. 9,486,105 7,767,235 6,046,526 5,242,249 
Repairs & maintenance _ 381,338 377 ,032 494,429 336,020 














saga Te] n & depletion. 703 649 585.618 596,443 563.749 

& gen. exp., 

incl. freight paid on 
i | See 3,829,282 3,491,587 3,145,512 2,753,727 
Operating income-_-_. $1, 749,266 $1,622,070 $1,341,565 $1,311,216 
Other income--.......-.- b277 810 al84,101 42,348 37,982 
Total income--_-----. $2,027,076 $1,806,171 $1,383,914 $1,349,198 
Int. paid & misc. exps_- 130,390 114,891 13,927 7,513 
Prov. ter ES OI o> in cenit i; ae.) eal 73,117 
Prov. for Federal tax. _-_ 335,235 x312,000 x235,292 212,141 

Prov. for Pa. income & 
capitol stock taxes__. 136,500 125,000 136,683 95,453 
ee oe ee 22,219 
Net earnings_.-.-.--. $1,424,951 $1,254,281 $998,011 $938,754 
Divs. on pref. stock. ___ “Sees 46,703 36,504 
Cash divs. oncom.shs.. 1,039,340 883 ,474 598,412 333 ,528 
Balance to surplus... $340,611 $370,807 $352,896 $468,721 
outst’g_ ,664 569,984 284,990 253.031 
— per share____. Pm... 30 $2.20 z$3.34 $3.17 


ag ee on undistributed profits amounting to 
$58,000 i in 1937 and $20,700 in 19 in 1936. 


y Including compensatory processing 
tax in effect since latter part of 1933. z Earnings per share on 284,990 no 
per son common shares outstanding on Dec. 31, 1936" a and $1.67 a share on 

common shares after payment of the 100% _ stock 
oieidend on Jan. 11, 1937. 


outs 
a Includes interest on investments in Bruas- 


wick Pulp & Paper Co. bonds of $134,000 and other interest and discount on 
pees. S i of $50. 101. _b Includes interest um on Bruns- 
Pick Pul bonds owned of $179,184; dividend on Brunswick 


Pulp & 


Ry , ce owned of $40, 
other interest, 


800, and discount on purchases, 
&c., of $57,825. 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $ Labilities— $ 3 
a Land, bidgs., &c. z 7 839 5,589,142| Common stock.__¢3,806,596 b2,659,596 
SNS iin winine oo 2,911,181 1,287,093) h Cum. pref. stock 3,052,500 -_...- 
Accts. & accept’s 3%% deb. bonds. 2,812,000 44,000,000 
receivable... _.- 791,188 701,502 | Accts. payable and 
Inventories ______ 2,062,495 1,380,375] accrued items.. 1,297,346 1,073,986 
Mortgage owned__ 30,007 38,580 | Equip. pur. contr’t £408,876  - ..---. 
Inv. in Bruns. Pulp Div. payable... CO!) 
& Paper Co--_- 720,000 500,000 | F: taxreserve 507,862 461,907 
Instalm’t ree’le__. 8,573 8,573 | Reserve for con- 
Brunswick bonds_.e2,892,000 c3,000,000| tingencies, &c.. 144,948 138,920 
Int. rec. on invest _ ,802 61,176 i sitcaaletnrsi i ,683,973 4,345,986 
Ree. fr.empli’s,&c. -...-- 31, 
Misc. advs., cl'ms, 
i inhi hat crore es 052 shan nib 
Pats. goodwill,&c 1 1 
De “ee 56,714 82,856 
yagotea eh od ad sleds 16,747,854 12,680,396| Total ____.____ 16,747,854 12,680,396 
eetny coeers e for depreciation and apteton of $4,638,132 
in 1938 or ond 94 $4,216,359 in 1937 b Represented by 


0,006 no par shares, 

—- equivalent to 21.98 shares. c $1 08 redeemable through 
uly 12, 1938. 4 Includes $143 ,000 current instalment due 
redeemable through sinking fund in 1939. 


July 13, 16, 
f Includes $375.43 427 ble within one y ry by 598,680 
Score ouuiveions’| to to i6. §% shares hh Represented 


by bb 60d us herbert 148, p. 289. 


Sears, Roebuck & Co.—Sales— 


Four Weeks Ended Feb. 26— 934118? 4s 0/885 610 
me” am aaa aa Gis are 


Security Investment Trust, Inc. (Denver)—$1.50 Pre- 


ferred Dividend— 


o Bvidend of $1 50 par share on the 96 fizet pre 
Paid 1 Tay : wild dividends of $2 aa Soelk April » 
was on ° s were on ° 
1938, and on Oct. 1, 1937.—V. 147, D. ae 


Snider Packing Corp.—N. 0 Common D: Dividend— 
Directors at their recent meeting took act 
ofa dividend on ihe coun common sharcs at this ~ ae A wikt rere of 7s cate 




















Volume 148 Financial 
was paid on March 10, 1935, and an initial dividend of $1.50 per share 
was paid on March 10, 1937.— V. 146, p. 3357. 


Sharon Steel Corp.—Earnings— 


Calendar Years— 1938 1937 x1936 x1935 
Gross sales, less Gene 'ws...610 205 278 $20,206,115 $21,185,510 $15,624,842 























Manufacturing costs___ ,263,252 16,892.763 17,522,072 12,138,034 
RES ae $1,242,627 $3,313,353 $3,663,438 $3,486,808 
Provision for deprec’n__ 582,063 687 ,631 843 ,344 970,389 
Sell., gen. & admin. exp_ 738,039 867,918 1,088,363 979,060 
Taxes, other than prop- 
erty and income_____ 47 ,084 75,072 77,025 51,427 
Provision for service con- 
| SN | Sn .12,500 12,500 12,500 
Prov. for doubtful acc’ts 6,000 12,000 73,000 81,639 
a rae ae loss$130,560 $1,658,231 $1,569,206 $1,391,792 
Total other income_-____ 65,778 126,511 183 ,364 63,918 
eee ae loss$64,781 $1,784,742 $1,752,570 $1,455,710 
Interest on bonds_..... —_____~ 54,211 64,930 293,040 
Amort. of bond discount 
and expemse_........ -_-.-- 2.788 6,480 18,191 
Other interest_..______ 30,543 6,932 6,308 21,472 
Profit from oper_-_-_-_- loss$95,324 $1,720,810 $1,574,852 $1,123,007 
Specie Charges (met)... 29 22st wwe 41,853 
Prov. for Fed. and State 
imcome taxes_....... -----. 285,000 225,000 72,000 
Prov. for Federal surtax_ iB thike de 90,000 S6500 «> ctawek 
Net profit........_ .- loss$95,324 $1.345,810 $1,305,852 $1,009,153 
Preferred dividends____ 298 ,600 249,288 we = =—S—stscwn es 
Common dividends._.._.. = ______ 461,961 506.596. -- BeSdee 
x Consolidated. 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabtlittes— > 3 
OO i nang ence 2,110,975 1,248,424) Accounts payable. 476,595 267,133 
Notes & ace’ts rec. 1,636,815 1,133,721] Note payable_____ SOP: \ dininee 
Inventories. - -- -- 3,597,040 3,803,545|Dueonorecontr.. 146,101 231,552 
Deferred charges __ 53,109 124,551 | Accrued payrolls... 171,364 81,408 
Investments and Accrued interest _. i  wmeinade 
advances... -.-- 3,707,808 3,644,604] Accrued gne. taxes 134,994 131,273 
Property, plant & Fed. & State taxes 217,325 381,056 
equipment --...- 7,294,547 7,388,441] Dividend payable- (ee eee 
Other acer. liabil__ 52,315 102.164 
Note payable (non- 
current)......,. Gee wastes 
ae 324,271 389,540 
Paym’'ts under stk. 
purch. contracts 5,400 67,814 
x Serial pref. stock 5,972,000 5,972,000 
z Common stock... 3,967,330 3,897,740 
Paid-in surplus and 
capital surplus_. 4,923,522 4,723,690 
Earned surplus... 714,557 1,097,914 
TR sits a wninsin 18,400,293 17,343,286 RET yd 18,400,293 17,343,286 





x Represented by 59,720 no-par shares. 
(387 ,774 in 1937) .—V. 147, p. 2704. 


Sierra Pacific Power Co.—Larnings— 

Period End. Jan. 31— 1939-—Month—1938 1939—12 Mos.—1938 
Operating revenues_.-._ $160.365 $158,637 $1,983,615 $1,869,564 
O SR nnccocnscece 61,472 668,10 97,278 


z Represented by 391,611 


~ 














aintenance__.....__- 9,399 12,407 106,521 119,998 
Ey wie eikaint ene isee 24,983 20,936 289,266 266,063 
Net oper. revenues-_ $76,468 $63 ,822 $919,724 $786,225 
Non-oper. income (net) - 431 Dr77 4,097 3,726 
SIN isn os an descaaiecdsisiceone $76,900 $63,745 $923,821 $789,951 
Retirement accruals___. 7,553 7,790 91.049 , 
Gross income_______- $69,347 $55,955 $832,772 $697 ,264 
Interest and amort., &c. 11,193 10,824 133 ,665 129,745 
Net income._....__- $58,153 $45,131 $699,107 $567 ,519 
IF Ore 210, 209,806 
Common dividends_.._-.-_____-___- eee 339,626 263 ,654 


—V. 148, p. 1339. 
Silver King Coalition Mines Co.—Earnings— 

















Calendar Years— 1938 1937 1936 1935 
eee eee $566,103 $3,345,417 $2,124,561 $1,644,891 
Other earnings________- 20, 16,945 17,619 25,462 

Total earnings__.___-. $586,567 $3,362,362 $2,142,181 $1,670,353 
Mining, mill, &c., exp-_- 474,819 1,434,056 1,058,590 1,050,130 
Administrative expenses 39,909 51,043 62,107 59,525 
Depreciation -.-...._-- 22,515 70,278 48,321 45,691 
Tax reserve..........- 52,035 390 ,994 203 ,758 93,181 

Net income__._.__.. loss$2,710 $1,415,992 $769,405 $421 ,827 
Dividends paid..._..-- 122,047 1,220 467 610,234 488,187 

ee def$124 ,756 $195,525 $159,171 di ,360 
Shs.cap.stk.out.(par $5) 1,220,467 1,220,467 1,220,467 1 320 467 
per share..... Nil $1.16 $0.63 $0.35 

Balance Sheet Dec. 31 

Assets— 1938 1937 Thabilities— 1938 1937 
GMs cccktsccic $662,837 $1,061,985] Accounts payable. $19,825 $78,480 
Due from smelter, -____.- ,698| Divs. payable.... -_._.- 305,117 
Sec. owned (cost) _ 15,000 ’ Federal taxes-_-_-_-_- 33,39 211,385 
Zine concentrates Utah occupa. taxes 6,111 32,852 

iuietes .° otgden 35,429 es: 

Ores & concentr’s Workmen’s com- 

(at cost)_...._. 98,670 40,234 pensa’n insur - 66,557 72,712 
Receivables - --_.-. 10,988 12,910} Net proceedstax -.-.... 73,000 
Inventories ____.. 116,206 143,717| State corp. fran- 

Total fixed assets. 8,776,308 8,645,071 chise tax_._..-. 1,153 27,078 
Other assets __.... 7,205 5,103! Cap. stk. ($5 par). 6,250,000 6,250,000 
aN 3,458,839 3,536,191 

Treasury stock._..Drl47,665 Dr147,665 

SOE wicneciniral $9,687,216$10,439,149! Total _._...-.-- $9,687 ,216$10,439,149 





—V. 148, p. 1040. 
South Carolina Power Co. Larnings— 











Period End. Jan.31—  1939—Month—1938 1939—12 Mos.—1938 
Gross revenue________- $315,634 $296,515 $3,392,026 304 ,535 
Oper. exps. and taxes__-_ 178,524 176,593 2,004,003 1,939,786 
Prov. for depreciation _-_ 31,250 31,250 383 ,752 386,250 

Gross income-_.--_-_--_-. $105,860 $88,672 $1,004,271 $978,498 
Int. & other fixed chgs_- 57 335 58,878 686 ,465 668 ,949 

Net income_-_.-_..-- $48,525 $29,794 $317 ,806 $309 549 
Divs. on pref. stock. --- 14,286 14,286 171,438 171,438 

re a aise & $34,238 $15,507 $146,368 $138,111 


Balance 
—VvV. 148, p. 746. 


South Western RR.—To Vote on Disaffirming Lease— 

The stockhoiders will vote April 10 on approving certain resolutions 
adopted at the annual meeting heid Feb. 9 Among the resolutions to be 
consi will be the disaffirmance of lease of the road to Central of Georgia 


Ry. 
On June 26, 1934, the officers of this company executed a certain agree- 
ment with H. D. Pollard as receiver of the Central of Georgia Ry. attempting 
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to moey that certain lease of the railroad and properties of the South 
western RR. made by Southwestern to the Central of Georgia wf dated 
Oct. 17, 1895. It is claimed that under the law neither the officers, directors 
nor stockholders of the company had or have any ri power, or authority 
to have entered into such agreement.—V. 138, p. 149. 


Southern Grocery Stores, Inc.—Participating Div.— 
At a meeting of the board of directors held March 7, 1939, a participations 
dividend of 31 cents per share for the period May 1, 1938 to Dec. 31, 193 
was declared on the preferred and participating stock of the corporation, 
ayable March 31, 1939 to stockholders of record at the close of business 
March 11, 1939.—V. 142, p. 2340. 


Southern Indiana Gas & Electric Co.—Zarnings— 
Period End. Jan. 31— Po A maa 1939—12 Afos.—1938 











Gross revenue________- $379,302 313 $3,953,223 $3,953,261 
Oper. exps. and taxes_-__ 209,040 202,919 2,177,853 +329 ,954 
Prov. for depreciation -_ 37,918 35,914 469 ,255 415,813 

Gross income-__._-__- $132,343 $120.479 $1.306.114 $1,207,494 
Int. & other fixed chgs__ 34,127 29,864 369,859 348 653 

Net income. ______ - $98,215 $90,615 $936 ,255 $858 ,841 
Divs. on pref. stock-_-_- 34,358 34,358 412,296 412,296 
Amort. of pref. stk. exp_ 10,848 10,848 130,181 130,181 

DORMS «2c dmc ese $53 ,009 $45,409 $393,779 $316,365 
—V. 148. p. 746. 


Southern Pacific Co.—Annual Report— 


Hale Holden, Chairman says in part: 

_ Net deficit of Southern Pacific ansportation System was $6,829,008, 
in contrast with $756,793 of net income for 1937. For Southern Pacific 
Transportation System and all separately operated solely controlled affiliated 
companies the net deficit was $12,878,604, which compares with a net 
deficit of $3,391,017 for 1937. 

Net railway operating income of Southern Pacific Transportation 
System amounted to $14,297,003. It was the smallest for any year since 
1933, and was $8,319,277, or 36.78%, less than for 1937. This was the net 
result of a decrease of $24,946,098, or 11.09%, in operating revenues; a 
decrease of $16,666,007, or 9.58%, in operating expenses; an increase of 
$931,317, or 5.48%, in railway tax accruals; and a decrease of $892,131, or 
7.76%, in equipment and joint facility rents paid. 

he decrease in operating revenues was mainly due to the nation-wide 
decline of industrial and business activities that developed in the latter part 
of 1937 and reached its lowest stage in the forepart of 1938, as a result 
of which the volume of traffic carried by company’s lines was seriously 
reduced. The decrease in operating revenues for the first four months of the 
year amounted to $14,562,682, or 19.59%. In addition to the effect on 
operating revenues of lower traffic volume generally, a substantial part of 
this decrease was a result of considerable revenue gains in the same four 
months of 1937, from freight movement by rail because of interruption 
of steamship services to and from Pacific ports. The decrease in operating 
revenues for the year would have been more severe except for authorization 
by the Interstate Commerce Commission in Ex Parte 123, of a general 
increase in freight rates and charges which, together with increases auth- 
orized on intrastate freight traffic, produced approsimesely $7,260,000 of 
revenue during the last nine months of the year in- which the increased 
tariffs were in effect. The year ended with traffic volume reflecting increas- 
ing activity in industry and business generally, and indications are favor- 
able for better conditions in 1939. Passenger revenues are expected to be 
substantially larger as a result of travel to and from the Golden Gate Inter- 
national Exposition on Treasure Island in San Francisco Bay, which opened 
on Feb. 18, 1939. 

Under a policy of strict economy, and by increasing the efficiency of 
operations, the reduction in operating expenses was accomplished without 
impairing the standard of transportation services. Emergency expenses 
amounting to $1,345,864, which ordinarily would have been charged to 
operating expenses, for repairs to roadways, structures, and drainage 
facilities, which were extensively damaged by floods caused by torrential 
rains in southern California during February and March, 1938, were charged 
to profit and loss accounts, with the authority of the ICC. 

The increase in railway tax accruals was due to increased rates of excise 
taxes, effective Jan. 1, 1938, prescribed by unemployment insurance pro- 
visions of Federal and State Social Security Acts, causing an increase of 
$834,223 in accruals of such taxes, although the total amount of ee 
compensation was smaller than in 1937; and an increase of $265,117 repre- 
senting amount of Federal surtax on undistributed net income paid during 
year 1938, on taxable net income for year 1936 heid to be subject to that tax; 
these increases being partly offset by a net decrease of $168,022 in accruals 
for all other taxes. xcise taxes amounting to $36,913 accrued on com- 
pensation of employees engaged in rehabilitation of properties damaged by 
floods in southern California, were charged to profit and loss, with the 
authority of the ICC. 

Total other income amounted to $11,276,112, an increase of $935,795, 
or 9.05%, compared with 1937, because of an increase of $701,564 in the 
amount of credits to miscellaneous income for charges against Pacific Fruit 
Express Co., an increase of $93,203 in dividends received from that com- 
pany, and a net increase of $141,027 in income from other sources. 

Expenditures by Southern Pacific Transportation System for addition 
and betterments amounted to $9,676,812, a decrease of $22,911,755, com- 
pared with 1937, due, principally, to expenditures of $20,070,000 for new 
equipment during 1937, compared with $867,000 in 1938. 

Funded debt of Southern Pacific Transportation System held by the 
ublic increased $657,706, as a result of issuance to the Reconstruction 
inance Corporation, with approval of the ICC, of notes of company 

payable on or before May 1, 1941, covering loans aggregating $14,000,000, 
which exceeded the amount of funded debt retired, principally equipment 
trust obligations and bonds maturing during the year. The loans receiv 
from the RFC were applied to the payment of interest on funded debt, 
retirement of maturing equipment trust obligations, and to the emergency 
expenses for repairs to properties da by floods. 

The $20,000,000 reported in the balance sheet of Southern Pacific Trans- 
portation System inst loans and bills payable at Dec. 31, 1938, repre- 
sents bank joans, $5,000,000 of which were made in the latter part of 1937 
and $15,000,000 of which were made during the first five months of 1938. 
ey tag of ng funds was necessary due to the unusual decline in net 
railway operating income. 

Effective Dec. 1, 1938, operation of the interurban passenger service 
previously conducted by company between San Francisco and Oakland, 

and Berkeley, Calif., was taken over under lease by the Interurban 
Electric Ry., which is solely controlled by company through stock owner- 
ship. On Jan. 15, 1939, the Interurban Electric Ry. commenced operations 
on the San Francisco-Oakland Bay Bridge railway. At the same time 
company abandoned its passenger ferry service between San Francisco and 
Alameda, Calif., and redu its passenger ferry service between San 
rr _— —— Calif. oben neoeney iY pravene eee aan 
across the bay for passengers, age, mail, and exp . 
departing from the Oakland Pier terminal on main line trains and 1 
steam-trains. 

Southern Pacific Golden Gate Co., a holding company in which company 
owns slightly over 50% of the outstanding stocks, and its solely controlled 
Southern Pacific Golden Gate Ferries, Ltd., which operates vehicular 
ferries on San Premctes Bay. hed 9 coast ey ie loss for 1938 of 7 5- 

03, compared with a net loss o J or : : 
’ In the matter of reorganization of the St. Louis Southwestern*Ry., 
argument on the plan —— ¥ the ICO’s Examiner was had before all 
members of the Commission on Jay 16, 1938, and since then the%Com- 
mission has had the matter of a plan of reorganization under advisement. 
On Jan. 10, 1939, the proceeding was reopened for the taking of further 
testimony at a hearing set for April 12, 1939. 
Traffic Statistics for Calendar Years (Southern Pacific Rail Lines) 


1938 1937 1936 x1935""™™" 
Average maiien pet... 13,120 13,187 13,198 413,221 
Pas: affic— 
No “Of rail pass a 9,181,636 10,164,179 9,985,273 9,258,696 
y Rail pass. carr.1 mile. 1,471,887 1,670,686 1,478,198 1,213, 
Avy. rec Perri p. mile. 1.636 cts. 1.560 cts. 1.561 cts. 1.594 cts 
Fr t Traffic— . 
_ rev. freight.. 42,059,616 48,730,309 43,782,840 33,685,606 
oo faanant, 1m. allfrt. 13,710,892 16,363,946 14,756,848 11,263,640 
Av. p. ton p. m.rev.frt. 1.103 cts. 1.049 cts. 1.064 cts. 1.106 cts. 
Net tons p. train. all frt_ 662.35 661.53 657 .06 616.12 


x Figures revised. y Three (000) omitted. 
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Income Account for Calendar Years 
Soughere Fpeitic ies (Southern Pacific Co. and Transportation System 


be nsolidated) and Separately Operated Solely Controlled 
Aftiilated Gaspenias. ] 
1938 a td ae —- 
Cc ating Income— 
Freteht sleet Sainmatiied 157, at ood 178,643,805 162,829,285 129,258,76 5 
i i Sk ina 25,24 27.444.019 24,578,437 20,790,405 
Mail ond express__....- 7 304. 174 7,625,376 7,609,675 6.920.084 
All other oper. revs. - - - - 10/198,029 11,394,711 9'321.152 6.390.355 





























Total ry.o revs__.200,070,813 225,016,912 204,338,550 163,359,609 
Maint. o wow & struc.. 24.034.838 23'763.209 19,862,360 15,669,963 
Maint. of equipment --- of aai « 853 38,569,223 33,772,353 28,761,185 
OE ie ie es alain 5'802.966 5.898.066 5,460,562 5,026,351 
Transportation. __-.-_--- 80,758,416 91,702,115 75,821,961 62,554, tyr 
All other oper. exps- --- - 12,422,595 13,989,062 13,316,111 11,977,15 

Total ry. oper. exps -157, 246 669 173,912, 676 148 ,233 ,849 123,989,147 
Net revs. from ry. oper. 42,824,145 $1. 104, 236 “56, 104,701 39,370,463 
eallwey tax curiels - 17.930:065 16.998.747 12,092, (093 12,035,942 
Eq. & jt. fac. rents—net 10,597,076 if 489.208 9.925.928 7,501,054 

Net ry. oper. income. ‘14, 297, 003 22,616, 281 34,086,680 19,833,467 
Rev. from miscell. oper 223 612 256,095 586 ,864 541 330 
Exp. & taxes on miscell. oe 

oper. properties...... Dr226,751 Dr260,288 Dr582,516 Dr521,552 

Total oper. revenue_. 14,293,864 22,612,088 34,091,028 19,853,246 
1 Non-o porate eo po 

ncome from lease of rd., 

miscell. rent income._ 1,720,590 1,725,245 1,730,340 1,849,017 
Dividend income. ------~ 3,678,201 3,514,871 4.751.594 %,721,447 
Inc. from fund. securs.. 2, .750 932,459 2,884,168 2,946,640 
Other non-op.inc.accts. 2,743,954 1,911,645 2,565,870 622,784 

Gross income __-----~- 25,346,364 32,696,310 46,326,000 33,943,133 
Rents for leased roads 

and misceli. rerts---- 763 ,976 704,079 712,938 759 502 
Int. on funded debt__.- 29,429,423 30,021,046 29,606,847 29,287, ‘068 
Int. on fund. debt—non- 

negotianple debt __.--- 694 618 542 #5 
Int. on unfunded debt- 661,730 63 881 471,546 842,870 
Amortization of discount 

on funded debt - - - - - - 59,782 593 ,053 466,713 371,351 
Other deductions from : 

gross income. _-_----- 780,768 556 ,837 564 ,083 371,648 

Total deductions _ . 82,175,373 31,939,016 31,822,670 31,632,935 
Net income of Southern 

Pacific Lines _. . .def6829 ,008 756,793 14,503,330 2,360,198 
Net deficit of separately 

operated soleiy con : 

trolied affiiiated cos 6,049,596 4,147,811 3,341,373 4.088%,438 


Notes—(1) For comparative purposes, 1935 figures have been restated to 
conform to changes in [CO classification, effective Jan. 1, 1936. 


(2) Income of So.thern Pacific Lines includes interest on bonds of, and 


rental income from, separately operated solely controlled affiiiateu com- 

nies, whether earned or not, in order that such income credits will offset 
on me devits refrected in the net aeficit of separately operated solely con- 
trolled affiliated companies. Southern Pacific Co., when necessary, makes 
advances to these debtor companies to enable them to meet interest on fund- 
ed « ebt and reatal obligations. 

(3) Diviaead income eacludes cividends received from companies inciudea 
in this statement, and alse from separately operated soiely controlled 
affiliated companies; diviaends from the latter companies being exciuded 
for the reason that the offsetting charges by such companies are made 
aontees profit and loss, and, therefore, would not be offset by the inclusion 

the net deficit of such companies. 

(4) Net deficit of penereeey cae operated so.e.y controlled affiliated com- 
panies operatire 3 in the Republic of Mexico has beenconverted from Mexican 
currency to U. currency at the official e.change rate at ciost of year, 
estanlished by ioe Government for tax purposes, of 4.y0 pesos per 
dotlar for 1438 and 3.55 pesos per dollar for the other years. 


Consolidated Balance Sheet Dec. 31 (Southern Pzcific Lines) 








1938 1937 1936 1935 

Assets— $ x $s 
Transportation property. 1,476,929,610 1,481,938, -_~ 1,467,153,996 1,471,888,421 
Mise. physical property... 21,657,577 20,165,756 12,401,293 5,116,216 
Sinking funds -_.....-.-.-- 465.214 2,783, 254 8,514,139 8,003,062 
Affiliated companies. - - - - 270,006 ,662 263,393,855 243,027,396 243,586,125 
Other investments - - - - -- 13,162,786 9,666,275 16,139,057 10,163,642 
De SRE FARES RR ey 20,990,278 7,556,973 26,420,004 29,203,011 
Material and supplies - - 14,353,863 18,917,717 16,452,448 15,593,198 
Other current assets. - --- st ¥ 574,935 15.909,090 19,159,743 16,236,319 
Deferred assets - . ----- - 1,332,436 910,371 1,091,493 1,666,485 
Discounts on funded debt 12,443,434 13,055,697 13,371,397 11,857,679 
Other unadjusted debits _ 8,232,757 18,175,996 32,388,646 9,327,691 

WOO ch iwdiendoas 1,855,149,550 1,852,473,635 1,856,119,613 1,822,641,854 

Liahilities— 
Cap. stk. held by public. 377,277,605 377,277,705 377,277,705 377,277,705 
Premium on capital stock 6,304,845 6,304,845 6,304,845 6,304,845 
Grants in aid of construc’n 3,397,028 3,045,705 1,499,565 1,178,096 
Funded dt. held by public 699,067,643 698,409,937 703,316,934 675,417,467 
Fudn.dt.held in sink .fds.: 

By transp'n system cos. 516,000 2,172,000 8,120,000 7,543,000 

By solely controlled af- 

filiated cos. -___--.-- 296 ,000 146,000 227,000 280,000 

Non-negot .dt .to affil. cos. 6,794,995 6,760,390 6,217,276 6,459,032 
Loans and bills payable.. 20,000,000 ES, ee 16,500,000 
Accts. and wages payable 15,521,459 15,817,408 18,271,645 14,280,717 
Interest matured unpaid - 347,100 337 ,520 429,648 312,668 
Interest payable Jan. 1 __ j 4,423,597 4,495,145 3,452,448 
Unmatured int. accrued . 5,714,703 5,793,909 5,841,778 6,040,576 
Other current liabilities _ - 1,045,452 911,961 1,195,656 680,164 
Deferred liabilities - - - -- - 376,563 585,718 556,127 650,993 
Accrued depreciation.... 154,072,056 151,360,571 146,753,160 144,957,512 
Other unadjusted credits. 16,546,225 23,380.732 21,215,413 13,532,251 
a Consol. adjustment._.. 67,793,146 68,055,704 73,420,227 73,149,467 
Appropriated surplus - - _- 9,513,640 22,111,868 32,797,961 32,162,662 
Profit and loss—balance_ 466,184,404 460,578,061 448,179,524 442,462,245 

ivi cidackcc cations 1,855,149,550 1,852,473,635 1,856,119,613 1,822,641,854 


a Excess of intercompany liabilities over assets eliminated. 


Reconstruction Loan of $8,000 ,000— 

The Interstate Commerce Commission March 8 ed the company, 
on the basis ok presens. and prospective earnings, reasonably to be capentad 
to meet its fi without a reduction thereof through 3 judicial reor- 
contention 2 and BA sporeted a loon of not to exceed $8,000,000 by the Recon- 


owe a Reon’? requests the loan of $8,000,000 at an interest rate not to 

% per annum from the date of each advance, such loan to be repaid 

yy D Tg Roe years after date. It desires that $3,000,000 of the loan 

be made 5 aeaiatte to it Py Aoet oS. lee oe aman = + ope = 
stalmen on equipment trust obligations due Ma 

that $2,000, obo oft loan be made available on May 31, 1939, Yor simil milar 

requirements due June 1, 1939; and that the remaining $3 ,000,000 of the 

loon pe mando available on June 30, 1939, for similar requirements due 

cit showing that it can not secure the necessary funds from any source 

other than the Finance Corporation, the applicant states that it t has $20,- 

.000 of bank loans outstanding and has t us used its bank credit to the 

extent.—V. 148, p. 1339. 


Southern Fire Insurance Co. (Durham, N. C.)—To 
Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 conte , ew share on the common 

a ea Por eS ee 
0 an evio uarter 

dividends of 50 conte per share were distributed. —V. 145, p. 135. m . 
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Southern Ry.—Abandonment— 

The Interstate Commerce Commission on Feb. 17 issued a certificate 
permitting abandonment py the company of a branch line of railroad 
extending from a connection with its Columbia-Greepnville iine at Hodges to 
Abbeviile, > stqyremmmasely 11.6 miies, all in Greenwood and Abbeviile 
Counties, 





Fourth Week of Fe>ruary 
193 38 


Jan. 1 to Feb. 23——— 
39 19: 1939 1938 
Gross earnings (est.)_._. $2,447,193 $2,134,191 $20,303,558 $17,988,852 














—V. 148, p. 1339. 

Southwestern Bell Telephone Co.—E£arnings— 

Month of January— 1939 1938 
EE ee ewodiaws $7,494.431 $7.191.665 
Uncollectible operating revenue_.__.......------ 32,062 31,789 

Ceeniies UOUERMES.. 6 « os'd cbbSGae cd wacuccuses $7 .462.369 $7,159,876 
EERE! Se FIO eM 4,827,173 4,732,654 

Net operating revenues De $2,635,196 $2,427,222 
Cs cc hiks wha chain edinoweteue 1,008 ,920 950,242 

Net operating income... ................--.. $1,626,276 $1,476,980 
Net RES REE 9 eet eee 1,346,668 1,296,742 

V. 148, p. 891. 
(A. G.) Spalding & Bros.— Earnings— 

3 Months 'Enied Jan. 31— 1939 1938 
Sales, net of discounts, returns and allowances... ._- $2,063,372 $2,294,154 
Cost of g a ta a ae cs itn cy ene tv ww 1,311,785 1,464,403 
Selling, advertising and administrative expense - 809.802 1,029,589 
Depreciation and amortization, plant & equipment 60,129 90 642 
ds wadbvowun was bated ls ness oder 1,160 4,817 

i waka dence ca MAD es rst Gece an mm av imine . 19,504 $295 ,.296 
Dees TOUTE 6 oo ia ck cat tara bee cccccca 11,219 7 824 





G6 MB. cm ace ces nc ccascdeecosusnsianosscns $108,284 $287 ,473 


—V. 148, p. 746. 


Spiegel, Inc.— 
ee goad End. Feb. 28— 
a y; 148, p. 801. 


Standard Gas & Electric Co. (& Subs.)-—Larnings— 

(Exclusive of Deep Rock Oi! Corp., debtor under Section 77-B of the 
Bankruptcy Act, and Beaver Valley Traction Co., in receivership, and 
Pittsburgh Rys. Co., debtor under Section 77-B of the Bankruptcy Act 
(subsidiaries of Philadelphia Co.), and the subsidiaries and affiliates of 
such companies.) 


Sales— 
1939—Month—1938 
$2,888,011 $2,519,288 


1939—2 Mos.—1938 
$5,090,161 $4,239,698 








Years Ended Dec. 31— y1938 1937 
Subsidiary Public Utility Cos.: 
I a aoa $88 344,040 $90,142,230 
Operating expenses, Maintenance and taxes____ 48,533,687 47,945,128 
Net operating revenue__..._...........- - 9, 810,353 $42, Aig 102 
Cape GU CI So 6 he st die kd bbanken source D778 007 28 2°154 
Net operating revenue and other income____$39,732,346 $42,479,256 


Appropriation for retire., deprec. & depl. reserves 11,002,388 10.7 On 





‘Amortization of contractual capital expenditures 37.000 37, 
CE I i kes es ice sean $28, rey 958 $31,717,022 
Rents for lease of properties.____..........__-. 8.410 "408. 343 


10,931, 144 sk: 36,099 
" 368,313 
269 ,043 tes ‘417 


SOTERS GR Te Winn bos ésdaccdeewenn avs 
Amortization of debt discount and expense__-__ 
IT III ons Si ce i ee 

















Divs. on pref. capital stk. guar. by sub. company 69,192 69,192 
Appropriation for special reserve__.........-... ------ 500 ,000 
Federal and State tax on interest on funded debt 266 ,273 295,077 
Amortization of flood and rehabilitation expense 250,000 250 ,000 
Other income deductions____._____..__..--_- 330,915 171,469 
Less interest charged to construction _________- Cr256,277 Cri66,492 
EE TA i) EN SAUTE AR RSET SARS SM oe $15,076,492 $17,712,604 
Dividends on capital stocks held by public_-_----_ 9,0. 030,273 8,939,182 
Minority interest in undistributed net income__ 107. 638 209,478 
Balance of income of subsidiary public utility com- 
panies applicable to Standard Gas & Elec. Co. $5,938,581 $8,563,944 
Other income of Standard Gas & Electric Co.: 

Dividends from non-affiliated companies--_---__ 402,051 402,051 
Interest on indebtedness of affiliates. _._____-_- 51,786 420 ,237 
isi os ss slide Sian WSs: slr slim escent dail deine wt ae $6,392,418 $9,386,232 
xpenses and taxes of Standard Gas & Elec Co-_-_-_- 300 ,265 252,572 
x Consolidated net income-_-__._.___.------- $6 as. 153 $9, iy 
Interest on funded debt____....------------- 4,413,918 4,418,970 
NB SERRE 2S I Seana epee +3 ‘099 85,430 
Federal and State tax on interest on funded debt 66,705 73,064 
Amortization of debt and expense______--___-_-_ 155,010 213.672 
z Consolidated net income_____....---.---- $1,383,421 $4,342,524 


x Before deduction of income ~ es of Standard Gas & Electric Co. 
y Sreannens subject to audit. or the year ended Dec. 31, 1938, 
ludes approximately $1,019,000 of undistributed earnings of subsidiary 
companies applicable to capital stocks held by Standard Gas & Electric Co. 
Of this — - soe roximately $558,000 is not available for distribution 
to Standard lectric Co. in the form of divid on common stocks 
of certain ay the subsidi — due oe to accumulation of 
dividends on preferred stoc’ oF aged Periods and to the retention of surplus 
for other purposes. Lande I a for the year ended Dec. 31, 1937 
are approximatel if. 240,000 and $889,000, respectively. The undistri- 
buted income of ladelphia Co. and subsidiaries does not include deficit 
of Pittsburgh Rys. moo and subsidiary and affiliated companies. 
Note—For comparative “of Pittsbu the above figures have been revised to 
give effect 2 = — Rys. Co. and subsidiary and affili- 
= a => changes in classification due to the 
system of AE... 1 pony utility holding companies as promul- 
gated b by the Securities and Exchange Commission, and for the year ended 
pw 4, 1937, have been further revised to reflect equalization of adjust- 
ts recorded subsequently, but which are applicable to that period. 


Statement of Income (Company Only) 





Years Ended Dec. 31— x 1938 1937 
Dividends from ae utility affiliates........_-. $4,788,238 $6,193,326 
Dividends from others___-__------------------ 402,051 402,051 
Interest on funded debt of affiliate_........-..-- 130,625 130,625 
Interest on indebtedness of affiliates_ ~~. .------ 51,786 420 ,237 

IS ae dike Gia bs Sa cao edad lin po vale Wk do oh estgh $5,372,700 $7,146,239 
Qeneral and administrative expenses - 231, 223 











p RSP aay ee 29,459 
Provision for Federal income taxes - - - -- Sanen .  wsanae 
LA ncn hatha e bade cmtindndaoees 16,846 (o aiaalialodde 
ne i ee msaimeatpne anemia 85.072 .435 $6,893 ,667 
Interest on funded debt_____------------------ 4,413,918 4,418,970 
A ed gman 7" 85,430 
Federal and state tax on interest on funded debt_- 66,705 73 ,064 
Amortization of debt discount and expense------- 155,010 213 ,672 
kd ica he emnbcsh abe ane nene y$363,703 $2,102,531 


x Preliminary, subject to audit. y In addition to the net income of $363 - 
703 for the year 1938, as shown above, the company realized a net 
of ote i on the reacquisition of its notes and Gebauberes which PP oinord 


was credi to surplus. 
Weekly ( Output— 
Electric, Scan 4 of the public wi operat y in the Standard 
Gas & Electric Co. system for the week 1939, 
108,769 364 kilowatt I oe an Laonenen of 8.5% RF, with - corres~ 
ponding week last year.—V. 148, p. 1340. 
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Standard Oil Co. of New Jersey—Obituary— 
Robert L. H e, Vice-President in charge of the Marine department died 
suddenly at his home on March 8. He was 58.—V. 147, p. 3323. 


Standard Oil Co. of Ohio—Loses Taz Suit— 

Suit of this company seeking classification of $3,189,244 of company's 
manufacturing equipment as personal, rather than real property, and there- 
fore sues’ to en tax rate, was decided against the company by common 
Pleas Judge J. Lausche. Company n suit in 1932 with 
appea: to Sete Tar Tax Cone Property involved was classified as real 
property assessed at 100% of its value, rather that personal propersty 
assessea at only 50% of value.—V. 147, p. 281. 


(L. S.) Starrett a ee 














Pa Months Ended Dec. 31— 1938 1937 1936 
aN eal la nsec i ata edie bee wie $950,638 $1,330,368 $1,304,500 
y > Cask 2} ESS ep ae eee x564 596 649 ,969 660,463 
Manufacturing profit.__......--- $416,041 $680, 399 $644 ,037 
Selling and general expenses_____-_-- 386,883 283 ,667 245,081 
Gpereees pretls...........<-<.s- $129,158 $396 ,732 $398 ,957 


Income from securities_...........- 3,381 4,391 5,249 
Ge iii, voc dmasoccas 791 982 





Se I no $133 330 >402,.104 $405,162 
Other charges (cash disc’ts, bad dts.) _ 16,719 23 ,651 20,381 











z Reserve for Federal income taxes- _- 12,850 53,700 55,600 
SR See eae cs $324,753 9328 ,181 
Surplus credits (met)_......_...---. 6,391 6,303 O81 
SPECT TORE: $110,154 $331,057 $332,763 
Surplus charges..............-.-.. 30,897 7,515 14,404 
Net increase in o cpereting surplus, 
before dividends_.......-..... $79,257 $323,242 $318. 358 
Preferred stock dividends____.__.—. 8,598 140 1,388 
Common stock dividends______.___. 73,350 146,699 161 ,369 
x Includes depreciation in the amount of $28,311. Includes char; “ 
for depreciation of plant in amount of $26, 713 ($23, oid in 1936). z 


provision has made out of earnings for Federal surtax on undistributed 








profits. 
Comparative Condensed Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities — 1938 1937 
tea Se a $226,118 $527,072) Accts. pay. & accr. 
Accts.receivable.. 299,787 325,350] expenses....... $53,995 $71,485 
Inventories ___-_-_-_ 1,868,381 1,679,533] Accrued Fed’l ard 
Mktable.sec.(cost) 266,327 209,892} Statetaxes._.... 131,268 214,173 
Misc. notes and Pref.stk.(par$100) 607,500 607 ,500 
accts. receivable 11,867 11,904} y Common stock__ 1,500,000 1,500,000 
Misc. sec .(less res.) 47,750 47,750| Res. for sink. fund 
Sink. fund for pre- for pref. stock _-_ 92,303 65,303 
ferred stock ___- 92,303 65,303 | Surplus - _- _-e- 2,118,336 2,127,404 
Treasury stock... 294,777 321,777 
x Fixed assets (net) 1,391,518 1,396,167 
Deferred charges - - 4,108 649 
z Deposit ........ 468 468 
We ae we se $4,503,404 $4,585,865] Total ______...$4,503,404 $4,585,865 





x After reserve for depreciation of $1,113,500 in 1938 and $1,079,122 in 
1937. y Represented by 1 no par shares. z In Millers River 
National Bank, in liquidation, less reserve. 


Interest Payment— 

Corporation on April 1 will make an interest paymenv of $20 a bond to 
holders of record March 15 of the $6,800,000 of 5% secured income bonds 
series of 1950. 

Last year on — 1, the company made a payment of 1% or $68,000 on 
the outstanding 5% secured income nonds. 

Interest on these bonds from and after April 1, 1940 is fixed at an annual 
rate of 24 % and the remaining 2747 % is to paid only if earned. However 
lh unpaid interest on these bonds is cumulatife and the entire amount 

becomes Edee and payalme in the event the bonds are retired. In view of the 
fact that these are income bords on which iaterest payments depend in the 
main upon earnings, indications are that corporation, are past year did 
better earningswise than in 1937. For the year ended Dec.3 , 1937 company 
reported a net loss of $259,293.—V. 146, p. 1891. 


Sterchi Bros., Inc.—Sales— 

February net sales amounted to $360,713 an increase of $40,021 or 12. vg 
aE of $320,692 reported for the like month a year ago.—V. 147 
Pp. 


Studebaker Corp.—To Make New Car— 

The Champion, the new Studebaker low-priced light-weight car, will ~ 
nationally entered in the mass market early next month, according 
Detroit trade sources. It is understood to be tentatively Priced slightly 
higher than the average for Ford-Chevrolet-Plymouth models 

Before investing $3,500,000 in the new car, including $1, 300,000 for 
tools and dies, Studebaker made a statistical analys 8 of the approximately 
24,000,000 car owners in this country. It was found that 13,000,000 
ss resent car owners have incomes of less than $40 a week, of wnich 3,000,000 

ve weekly incomes below $20, while only 3,500, 000 owners earn more 
ee $50 a week, fewer than 500,000 have incomes of $5,00) a year.—V. 147, 


Sunshine Mining Co.—Larnings— 























Years End. Dec. 31— see 1937 1936 1935 
Inc. from ore production .x$6 ,883 ,8 $9,133,410 $6,758,493 $4,135, rr of 
Inc. from miscell.sources 43, bor 31,761 15,086 19,4 

Gross income________ $6,927,476 $9.165,171 $6,773,580 $4,154,764 
Deductions. __....____ 3,273,540 3,763,714 2,364,505 1,752,046 

Net profit year _-____ $3,653,936 $5,401,457 $3,909,074 $2,402,718 
ee ess 3,275,406 4,466,463 3,349,847 2,084,350 

PN i avnnticen cae $378,530 9034 908 $559 ,227 $318,368 

. per sh. on cap. stk $2.45 $3. $2.62 $1.66 

x Less Poloris Mining Co. receipts of $93, 138. 

Condensed Balance Sheet Dec. 31 

Assets— . 
A iii center ee oe ae 
Due on ore settlements 
Se. receivable 

n 
United States bonds 
Stock in other companies ino 
oO 
Loan to Sunshine Consolidated Mining Co-- ----- 50,000 50,000 
Loan to Sunshine Exploration, Ltd___....------- Fa rae 
Nn bb a 136,245 161,922 
ee mewe -. can 2,93 
EERE SBE TG Tp ae egy oer ~_ 13,804 25,470 
estate—surface rights._.____.______-_------- 3, 
x Buildings, machinery, equipment, &c_--.------ 255,592 404,829 
ne. EM gages, SSM Seen ee me cone $4,034,802 $4,508,200 
ee een pw smavendee 142, $158,642 
Veues gamers. .........-..--. Ces nip RARE ns a 1,033,762 1,858,111 
Capi Re os Bie . caine ain me 148,882 148,882 
Reserves _--.---- 250,456 263 ,905 
Earned surplus 2,453,138 2,078, 
Paid-in surplus Cae. eevee 
SECS « ccdiuambusesactkesuukwocd aenbedana $4,034,802 $4,508,200 


x After depreciation of $537,502 in 1938 and $563,489 in 1937. 


To Pay 40-Cent Dividend— 
iat eee have declared a dividend of 40 cents per share on the common 
payable March 30 to holders of record March 15. Like amount was 


a. on Dec. 24 last; dividends of 60 cents were paid in each of the three pre 


1495 


ceding quarters and previously regular quarterly dividends of 75 cents per 
share were distributed.—V. 147, p. 3622. 


Superior Water, Light = Power Co.—Earnings— 
Period End. Jan.31— 1939—Month—1938  1939—12 Mos — 1938 


Chronicle 





























Operating revenues-_-_-- $94,912 $93,650 $1,055,155 ,006 ,605 
Oper. exp., incl. taxes _- 72,168 69,336 803,171 53,395 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 

Net oper. revenues. - $18,744 $20,314 $203 ,984 $205,210 
Genes WN sccacdane: * eetenn. «7 theese 250 377 

Gross income. _----_- $18,744 $20,314 $204,234 $205. ret 
Interest on mtge. bonds_ 454 454 5,450 
Other interest_______-- 7,091 8,054 iF 342 100" 136 
Int. charged to comstruc. -.-.-. -.---. ee ee 

Net income _--_-_-._-_-.-. $11,199 $11,356 $101,509 $99,951 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid---—_-_.------- 35,000 35,000 

ONO 4 ob soon nics a nthinatscenndwtenne $66,509 $64,951 
—V. 148, p. 1341. 

Sun Oil Co. (& Subs.)—Zarnings— 

1938 1937 1936 1935 

Calendar Years— $ $ $ 3 
Gross oper. income (excl. 

inter-company sales).115,047,237 133,323,263 105,446,627 88,524,940 
Costs, oper. & gen. exp. 96,037,842 106,333,288 83,415,966 68,387,827 
d Taxes (incl. est. Fed. 

income tax)... -.-.--- 4,238,637 5,255,677 4,304,445 2,985,631 
Intangible devel. costs.-. 4,456,525 5,449,255 4,225,709 3,641,975 
Depletion & lease amort. 1,845,229 1,607,839 1,139,891 1,427,524 
Deprec., retirement and 

other amortization... 7,195,199 6,936,338 6,062,299 6,065,279 

Net operatingincome. 1,273,805 7,740,866 6,298,317 6,016,704 
Non-oper. income (net). 2,145,728 2,188,018 1,575,249 1,458,427 

Total income__-_------ 3,419,533 9,928,884 7,873,566 7,475,131 
Int. and disct. on funded 

and long-term debt -_ -- 251,374 325,571 263 ,782 280,443 
Other interest... __---- 81,698 57,821 44,949 93 ,056 
Net inc. applic. to min- 

stockholders_......-. 1,342 1,407 1,282 1,394 

Net prof.accr.tocorp. 3,085,119 9,544,085 7,563,554 7,100,239 
Earn. =k pam beginning 

SINE iia bcanne 10,953,754 10,053,004 9,512,101 9,609,319 
Adjustments—Cr _ _ _ -_- 59,877 Dri3,896 Dr237,349 Dr194,037 

Total surplus-------- 14,098,750 19,583,193 16,838,306 16,515,520 
Divs. on pref. stk. (cash) 600,000 600,000 600,000 599,995 
Divs. oncom. stk. (cash) 2,315,786 2,144,336 2,021,184 1,884,706 
Stock div. oncom. stock ---.--- 5,885,103 4,164,117 4,518,717 

Earned surp. unappro- 

priated end of period 11,182,964 10,953,754 10,053,004 9,512,101 

Shs. common stoc t- 

standing (no par)__._. 2,316,484 e2,144,440 g2,023,119 1,886,594 
Earnings per share _---- $1.07 e$4.17 b$3 .44 c$3.45 


a Prior to stock div. of 9% payable on Dec. 15. b Prior to distribution 
on Dec. 15 of 3% stock div. ec Prior to distribution of 6% stock ora 
d In addition to the amount of taxes shown above there was paid 
accrued) for State and provincial gasoline taxes: $22,946,701 in 19 38; 
$22,836,070 in 1937; $20, ve9 390 in 1936 and $19,199,774 in 1935; and for 
Federal ‘gasoline taxes: $7,1 90,226 in 1938, $7,392 .300 in 1937, $6,755,169 
in 1936 = $6,598,411 in oss e Prior to stock dividend of 8% payable 








on 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 $ Liabilities— $ $ 
Ca ctiiee « 14,060,566  6,494,818|Accts. payable. 7,456,481 7,255,373 
Market, securs_ 11,575 12,176] Loans payable _- 66,553 71,108 
b Notes & accts. Tax liability... 3,984,784 5,216,356 
receivable.... 6,004,046 7,210,908} Purch. oblig. due 
Re eon eactchnon 7,568,908 18,277,974] within 1 year. 114,667 113,667 
Mat’ls & suppl’s 6,176,801 5,483,471] Acerd. liabilities 1,113,792 1,008,970 
Inv. in affil. cos. 11,055,149 11,578,633| Funded & long- 
Other investm’ts 3,908,152 3,564,718] term debt... 21,386,250 9,389,917 
a Prop’s, plant, Due to affil. cos. 540,110 940,409 
equip. & pata. 79,192,720 74,090,757} Accr. divs.(pref. 
Prepaid and de- stock...... -— 50,000 50,000 
ferred charges 1,161,233 1,687,253] Other reserves... 3,893,913 4,051,359 
Capital & surp, 
of minor. ints, 3,197 3,356 
Preferred stock. 10,000,000 10,000,000 
c¢ Common stock 79,873,770 79,873,770 
Earned surplus. 11,182,964 10,953,754 
d Treasury stock Dr527,331 Dr527,331 
Total. . cose 139,139,150 128,400,708| Total_..---- 139,139,150 128,400,70_ 





a After reserve for depletion, Gepeoriotion and amortization of $67, 

183 ,645 in 1938 and $62,626,954 in 1937. b After reserves of $268,604 in 

1938 and $253,143 in 1937. ¢ Represented by 2,328,389 no ~er shares | 
d Represented by 11,896 no par common shares.—V. 148, p. 7478 


Superior Steel Corp. —-Barnings-— 











Calendar Years— 3 1937 1936 1935 
pe Eee er a 591,306 $8,182,789 $7,086,121 $4,554,863 
Cost of sales__.-------- 3/333.482 y7,174,.008 5.876.717 3,931,434 
Selling expenses -_-_-_---_-- 174,76 279,743 262 ,800 163,701 
Prov. fo wang ey oR dime 3 MM 6 i 

ro. , , 8, 
la | 81 (257 96 693 45/378 
profit from _loss$220 ,323 $371 ,830 $618,351 $168,522 
ote income x ie — = 17,9. 056 41.364 43,777 23 ,656 

Gross profit... ,loes$202,367 $413,194 $662,128 $192,178 
Int. t - mtge 
vial, "td. gold bonds. “ 270,849 62,842 70,320 75,292 

oro es rolls 

bicigs.. mae ~~ 9 < equip. 18,458 OO006 =: ieee 60 ,434 
Prov. for hae rackite: shakde 57,102 136,865 9,761 

Net profit for year. loss$291 ,674 $239,525 $454,943 $46,690 


d 36,961 for a decline in value of inventory of > llets and 
sla a tw other interest in the amount of $14,038 and $322 for 
amortization of bond discount and expense. : 

ae ee Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— {37 
x Property accts__$1,992,690 $4, ae 493| y Capital stock __.$1, 508 - $4,754,223 
CN. 2:6 dhawtiowes 370,546 197,572| Accounts payable. 238, 83,408 
Notes & accts. rec., Notes pay., bank a500. $00 Se ates 
customers - - - . - - 398 ,898 219,081 | Wages payable. __ 65,146 ; 
Accts. rec., officers Other accruals - - - - 51,384 112,103 
&employees_... ------ 814] Ist mtge. 5% bds- 1.250.000 nite. 
Inventories - --.-- 763,194 942,413] Ist mtge.6% bds. -___-. 962.000 
Miscell. invest - - - - 1| Res. for workmen's 
Sinking fund—cash --.---- 509 Bn mga pao ae 44,732 42,156 
m et excess of aver. 
—. ws —, 44,732 42,156] issued me. of 
its in closed treas. stock over 
sa i charges _- 0000 a 77 peelt..2. ageypese 313 408 440,141 
ial 40,660 8,177] Deficit._.._..._- 40! ‘ 
ae sc rtantt z Treasury stock_. Dr27,029 Dr71,272 
Wee... cad $3,612,282 $5,466,777! Total... --- $3,612,282 $5,466,777 
x After nr of $2,521,270 in 1938 and $2,439,269 in 1937. 
be 115,000 shares (par $100). z Represented by 1,724 
Znares. a —#. es $450,000 not current.—V. 148, p. 599. 








Financial 
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Tampa Electric Co.—Earnings— 


Period End. Jan. 31— 1939 Terr « 
Operating revenues.-... $399 $4 


1939—12 Mos.—1938 
750 $4,497,235 $4,565,901 














O | EEE ACETES oe 138, ‘080 143530 1,641 914 1,832,983 
Maintenance.......-.-. 19,376 22,015 274,594 257 ,590 
y ANNE. 2 Th SS 58,060 53,155 644,117 562,495 

Net oper. revenues__- $183,758 $184.749 $1,936,611 $1,912,833 
Non-oper. income (net) - Dr4a7 Dri59 1,867 Dr2,771 

OS ee ae $183,711 $184,590 ‘$1, 938. 478 $1,910,061 
Retirement accruals-.- -- 35,833 35,833 430,000 430, 000 

Gross income_....... $147,878 $1 48, 7e7 $1,508,478 $1,480, 061 
pS a 59 7,7: 35 12.64 

Net income....-.--- $147, 288 $148, 187 $1, 500, 743 $1, 467, 421 
Preferred dividends. _........-.-------------- 70,000 70,000 
Common dividends. ..........._.------------ 1,338,902 1,286,658 
—V. 148, p. 1341. 

Telautograph Corp.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
ttn tne ewe $612,934 $615,738 $603, 581 $615,741 
Miscellaneous income- - - 10,129 11,062 10,334 7,203 

Total income__..._--. $623 ,064 $626,800 ~~ $61 3,916 $622,944 
Expenses—Administra'n 53,505 49,009 49.498 49,51 

DT Vou ttibviaadnee 82,536 87 2 419 87,648 83,811 

Instailation _....._-- 30,426 $2,212 33,33 32,691 

Maintenance -_--__-_-- 166,105 159,099 157,206 154,006 

Engineering ~....-_-.-- 16,558 17,469 17.68 ,076 
Depreciation -.--...--- 89,233 92,550 89.894 92,272 
Extraordinary expenses: 

pe — tamaremgae Wibasee 3,716 3,834 3,650 3,862 

SS ae 1,548 545 904 2,110 

Bad Sat sine ¥ ORES 4,08 SD 3,013 3,006 3,000 

Special exPeNnses- _ - - - Sa. * Spee, eee 

Develop’t expenses - _ - anne Pe =O es 8 Ra amg ae 
Miscellaneous taxes__-- 23,893 21,776 14,277 13 670 
Federal taxes_.....-.-.-. 22,688 22.846 22,352 23,228 

SN ae $114,815 $137,197 $134,456 $145,702 
Common dividends. - - - - 114,380 137,232 137,256 171,57 

Nb sccteccuanane sur$435 $35 $2,806 $25,868 
Shs. com. stock outst’g 

OE a 226.600 226,600 288,760 228,760 
Earned per share_____.- $0.51 $0.60 $0.59 $0.64 


Note—No surtax on undistributed profits in 1938, 1937 or 1936. 
Comparative Balance Sheet Dec. 31 





Asseis— 1938 1937 Liabilittes— 1938 1937 
a Plant accounts ..$2,325,770 $2,325,525| b Common stock. .$1,133,000 $1, ae 000 
Cha oa enckew 97,020 111,565} Accounts payable- 11,958 9,752 
Accts. receivable. . 26,092 43,418} Accrued accounts- 1,456 9,535 
DERE. kc ncam ne Bien <2: ade Federal tax...... 22,688 22,846 
Inventories -..--.- 3,798 3,494) Rent, rec'd in adv, 34,137 34,221 
Deferred charges. . 9,536 20,589 | Capital surplus__ 941,792 941,792 
Earned surplus... 320, 214 353,445 
ME cebermedé $2,465,244 $2,504,592 SIE sib coreccocthos cats $2,465, 244 $2,504,592 





a After depreciation of $1,773,945 in 1938 and $1 O86, 645 in 1937. 
b Represented by 226,600 shares, par $5.—V. 147, p. 3471 


Television & Electric Corp. of America—Promotors 
Convicted— 

The Department of Justice and the Securities and Exchange Commission 
March 6 reported the convinction before Judge George ©. Taylor in the 
Federal District Court for the Eastern District of Tennessee at Knoxville 
of Elias T. Stone, alias Elias T. Silverstein, and Harold F. Stone. both 
of N. Y. City, and Sam G. Kennedy, John G. Anderson and E. T. Shaw, 
alias 8. Tate, all of Knoxville, on all counts of 14 indictments charging 
violations of the fraud and registration provisions of the Securities Act 
of 1933, the mail fraud stature, and conspiracy. 

The indictments ch ~q that Elias T. Stone and Harold F. Stone under 
the name of Stone & of N. Y. City, were underwriters for various 
stocks, pasteding the seeak of Television & Electric Lang of America, and 
Television & Projector Corp. The other three defe nts were dealers 
or sub-distributors of stock for the Stones. It was alleged to be part 
of the scheme to defraud for the defendants to use most of the funds derived 
from the sale of Television & Electric Corp.'s stock for promotional fees 
rather than for development of the company s business. 

Stone & Co. bought the stock at prices ranging from 15 cents to 60 cents 
per share and sold the stock to their dealers at prices ranging from $1.25 
to $1.50 per share, and these dealers resold the stock in 26 States to a 
large number of investors, particularly in the Eastern District of Ten- 
nessee, at prices ranging from $7.50 to $15 per share. The stock of Tele- 
vision '& Projector Corp. was sold by Stone & Co, to their dealers at $1 
per and the dealers resold, it to the public at prices from $18 to $20 


per share. 
It was eS Oh that sales were made by means of misrepresentaitons. 
—VvV. 146, 


Thermoid Co. (& Subs.)—Earnings— ° 
938 1936 











Calendar Years— 1937 y1935 
9 ciat abenres rat $1,569,600 $2,025.49 9. 6 
on -—-—-————-—- ef eee ee i. , , , , , , ’ 
Sei” "pep eoes: 1 $1,950,836 $1,536,339 
Piha noo imdiniieee 1,201,368 1,554,121 1,348,883 1,094,265 
Operating profit. ._- $368 ,232 $471,370 $601,953 2,074 
Miscell. income—net_- 4,907 3,509 30,852 “3 ,969 
Total income. -__._..- $373,139 $474,879 $632,805 $466,043 
terest & amort...--- 39, 144,705 191,791 189,638 
Depreciation. ........- 205,773 184,596 181,005 137 735 
Prov. for Fed. inc. tax__ 7,179 224,000 x46,211 25,550 
Propor. of net income of : 
So. Asbestos Co. ee a lic 
to min. stockho 
aE CREE Ce 371 901 381 ipsa 
Net income. ___..... 19,952 $120.77 213,4 13, 
Preferred dividends- ~~. — *120,400 . nbs mppariseead 


x Includes $1,500 for surtax on undistributed profits. y Does not include 
Southern Asbestos Co. z No provision has been made for Federal surtax on 
undistributed profits as it is believed no such tax will be payable. * In 
addition there was paid in common stock on preferred a div. of 85,742 2-3 
shares which was charged to capital surplus at $1 per share. 


Consolidated Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— 1938 1937 
GER hie caccanens $263,689 $97,905|}b Common stock. $476.388 $476,388 
Notes & accts.rec. 737,051 750,8111$3 cum. conv. pref. 

Inventories _ __..- 1,173,774 1,568,011 stock (par $10). 399.560 399,560 
Miscell. investm’ts 77,169 72,260} Ist lien coll. trust 

and advances. __ 5% bonds- ----- 2,429,000 2,446,000 
a Prop’ty, plant & Notes pay., bank. —_..-. 290,000 

equipment _ ____ 2,961,628 3,008,555] Accts. due others. 203,326 380,239 
Prepaid exp., &c_. 311,740 359,735 | Local taxes_..... -..... 41,254 

Goodwill, &e at said 2 2| Min. stkhidrs.’ int. 
in subsidiary __-_ 11,995 11,988 
Accr. wages, int., 
taxes, &c_. ____ 110,719 96,811 
Prov. for Fed. tax- 36,32 49,668 
NES ooo wnt hire ©1,857,742 1,755,372 
agwthe SS dickies sh viiipakle $5,525,054 $5,857,280" Total_._...--- $5,525,054 Poe: 857,280 
After reserves for depreciation. b Represented by shares 
c $1. ere sb cngieal curpies and $89,620 earned surplus (from Oct. es $1 obey. 


Chronicle Mar. 11, 1939 

Texas Electric Service Co.—Eranings— 

Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 * 
Operating revenues -- - - - $685,699 $714,152 $8,447,321 $8,379,261 
Oper. exps., incl. taxes_ 374,824 370,673 4,591,718 ,398 495 
Prop. retire. res. approp. 83 333 83 333 1,000,000 933 ,333 

















Net oper. revenues - - - 227 ,542 $260,146 $2,855,603 $3,047,433 
Other income (net) -- - - - 5,335 713 12,993 7,328 

Gross income ---- --- $232,877 $260,859 $2,868,596 $3,054,761 
Interest on mtge. bonds - 140,542 140,542 1,686,500 1,686 ,500 
Other interest_..------ 2 ‘619 2,662 31,590 19,929 

Net income - - - - - - $89,716 $117,655 $1,150,506 $1,348,332 
Dividends applicable to preferred stock for the td aie 

period, whether paid or unpaid_..____._------ 375,678 375,678 

A, |. oi hh mae cesoomee $774,828 $972,654 
—V. 148, p. 1341. 


Time, Inc.—Eztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular er ieey 4 dividend of $1 per share on the common s 
both payable March 31 to holders of record March 20. <a 147, p. 1939. 


Transue & Williams Steel Forging Corp.—Larnings— 


Calendar Years— 1938 1937 1936 1935 
Net sales......-...... $1,314, 529 $2,773,460 $2,346,743 $1, 842,669 
Cae GF MEIGS .nncncncase 1,250,007  2.346:086 2,000,862 1,544,434 





Gross profit on sales 














before depreciation - $64,522 $427 ,374 $345,881 $298. 4 
Depreciation. ~.....-... 129,351 121,202 87,278 
Selling & adminis. exps-— 127,149 186,239 164,501 138, 3 
Net profit on sales _ - _loss$191,978 $119,933 $94,102 $65,593 
Deducts. from inc. (net) 2,658 16,446 17,835 765 
Federal income tax.....  j§§ .««---- 13,291 9,645 9,477 
Net income_......--. loss$ 194,636 $90,195 $66,621 $55,350 
PE. sisabanaces . oemdite 80,490 Gate 8 |) todas 
Shares capital stock out- 
standing (no par)---- 134,150 134,150 134,150 128,000 
Earned per share_-_...-- Nil $0.67 $0.49 $0.43 
Balance Sheet Dec. 31 
Assets— 1938 1937 TAabilittes— 1938 1937 
a R'l est. & equip_$1,621,789 $1,746,876| b Capital stock... $677,500 $677,500 
NG i dearer 316,285 321,194) Accounts payable. 64,157 55,258 
Trade accts. rec... 180,698 127,346 | Accrued payrolls-. 34,510 20,176 
Co.’s stk. pur. for Accrued taxes, &e- 30,509 19,027 
resale to empl-_-. 8,637 8,637 | Reserve for Federal 
Misc. receivables. 1,879 682 income tax_-_-.-.- 1,273 13,291 
Inventory _..-.--. 352,760 452,312] Capital surplus... 1,870,995 1,880,310 
Deferred charges. - 10,300 8,515| Earned surplus...def186,594 -.--.-- 
 wessoea $2,492,349 $2,665,563 ree $2,492,349 $2,665,563 





a After depreciation of $2,002,789 in 1938 and $1,889,519 in 1937- 
b ea 135,500 shares, ‘including 1,350 shares held in treasury. 
“- p 


Transwestern Oil Co.—New Director— 
Henry G. Riter 3d, senior partner of Riter & Co., has been elected a 
director of this company.—V. 147, p. 3028. 


United Carbon Co. (& Subs.)—Zarnings— 

















Calendar Years— 1938 1937 1936 1935 
Carbon black sales _ ---- $3,420,878 $5,581,664 $6, 1 “6. 126 $5,410,851 
Natural gas sales__..._.. 3,410,587 3,363,338 3,799 2,653,675 
Gasoline oil & other sales 291,035 327,229 168" 722 165,003 

Total net sales___.-.-- $7,122.500 $9,272,231 $9,018,648 $8,229,529 

Cost of Sales— 

CS Sco cradsnee se 4,585,283 5,308,474 5,091,438 4,967,955 

Manufacturing profit. $2, $37. 217 $3, tt 757 $3,927,210 $3,261,574 
Selling expenses - - - - - - -- \ 2/301 3,952 652,308 562,195 
Office, admin., &c., exps} 

Other charges (net) _---~- 258,943 261,607 283 ,766 356,607 
Fed’linc. taxesest’d.... a351,200 a393 ,000 a367 ,000 a278,900 
Surtax on undist. profits 

DP ai cunesse «beens 22,000 Sere... ae 
Minority interest prop_- Cr151,101 Dri92,711 Dr368.285 Dri191,466 

TSO | Scien dae $1,505,874 $2,350,486 $2,202,850 $1,872,405 
Prev. earnedsurplus....- 2,917,573 2,586,555 2,095,374 1,450,609 

Total surplus_-_------ $4,423 447 + 937,041 $4,298,224 $3,323,014 
Common dividends- - - -- 1,293,126 790,482 1,372,703 952,789 
Sundry adjustments_._.. -_--_-- 5,253 Cr7,128 1,372 
Adj. res. for deprec’n- - - 81,747 223,733 310,093 105,874 
CRRRRES, GENS WrieecGG. «sc hwsns lew ewe weed 
Adj. of advances on gas 

purchases and income 

I SI iat ee 2 |. eminent 167 ,605 

Earned surp., Dec. 31 $3,048,574 $2,917,572 $2,586,555 $2,095,374 
Common stock no par) - - 397,885 397,885 397 885 397,88. 
Earnings per share - - --- $3.78 $5.90 $5.54 $4. 


a Includes State income tax. 
Note—Depreciation and depletion deducted in above amounted to $1,- 
tat * ae in 1938; $1,380,176 in 1937; $1,220,748 in 1936, and $1,079,971 in 


Comparative Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
Ld., bldgs., equip., y Common stock_11,952,537 11,952,537 

&c. (at cost). 24, aie 278 23, ey 578|x Accts. payable.. 756,436 792,832 
Sy owiehe cake nae 1,420,207 1,389 | Reserve for deprec 
Notes receivable _. 408. 4149 a68, 753; and dastation. 13,788,369 12,537,785 
Acets. receivable - 883,855 792,377 | Res. for cont.,&c. 428,649 394,166 
Inventories... --. 991,833 868,133 | Minority interest - 224,148 375,249 
Investments ..__. 1,282,035 1,241,135} Deferred credit... 41,655 45,000 
Other assets__.__- 56,981 793,627 | Surplus.......... 3,048,574 2,917,572 
Trademarks, con- 

tracts, &c...... 1 1 
Deferred charges... 221,729 233,148 

inne on hae 30,240,369 29,015,142! Total........- 30,240,369 29,015,142 





7 smeansing rovisions for accruals, Federal and State taxes. y Rep- 
resented by 3 597, 885 shares of no par value.—V. 147, p. 3172. 
United-Carr vineogess Corp. St Subs.)—Earnings— 


Calendar Years— 1938 1937 1936 1935 
Net sales & missi — 714 $7,072,010 $6,491,096 $6. hos. 467 
sales & com on. $4. af Et oe 453 








Cost and oper. expense. 2.765 3 4,861,125 4,256, 
Operating profit... - ae $1,748,042 $1,629, or) $1,266,582 
Other deduct ons (net) _- 76.353 128,626 80, 112,700 
Depreciation... ........ 282,560 289,616 250. 935 
races epee to min. int 9,261 23,761 26,076 1 3a8 
nm L218 ae ane §8 ~-aseee * 
fnoeens tanes....07.2.. 87.040 a241.500 263.079 147.508 
Net profit........... 269,734 $1,064,447 $1,010.647 $698,086 
sae See 31.846 9.818 
Common dividends_-__-- 183,113 598,935 550,652 301.448 
| ne com. 4 ees 305,192 304,192 291,737 253,248 
arns. 
sock (no par)... $0.88 $3.50 $3.43 $2.71 


a Includes Federal surtax of $21,100 in 1937 and $38,500 in 1936. 
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Condensed Consolidated Balance Sheet Dec. 31 
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Assets— 1938 1937 Liabilities— 1938 1937 
wa rRoeal enti» A $743,151 $690,218) Accounts payable. $147,585 $109,151 
Accts., notes & ac- Accrued expenses. 103,889 101,131 
cept. rec. (net). 662,118 441,526 | Fed.,State & for’gn 
Inventories ___._-_ 1,112,626 1,310,895 taxes, estimated 167,979 319,577 
Cash surrender val. Deferred income_ - 11,261 12,304 
—life insurance- 45,862 40,756| Minority int. in 
Misc. notes, accts. subsidiary cos _ 62,651 61,604 
receivable, &c _- 43,018 26,939|x Common stock... 1,220,768 1,216,768 
Miscell. investm’ts 3,230 3,110] Surplus___...._-- 3,402,415 3,311,580 
Prop., plant and 
equipment (cost) 2,453,071 2,569,014 
Licenses, patents, 
goodwill, &c._- 4 4 
Prepaid expenses, ° 
supplies, &c-_-_-_- 53,469 49,653 
| ere $5,116,548 $5,132,115 Wa dcnk cao $5,116,548 $5,132,115 





x Represented by 305,192 (304,192 in 1937) shares no par value.—V. 
148, p. 1183. 


Traylor Engineering & Mfg. Co.—Tenders— 

The Fidelity-Philadelphia Trust Co., will until 12 o’clock m., March 31, 
receive bids for the sale to it of sufficient preferred stock to exhaust the sum 
of $5,025 at lowest prices offered.—V. 146, p. 3973. 


(The) Udylite Corp.—Registers with SEC— 


See list given on first page of this department. 


United Gas Improvement Co.—Weekly Output— 

Week Ended— Mar. 4, '39 Feb. 25, '39 Mar. 5, °38 
ae. of system (kwh.).... 96,846,587 95,973,272 88,543,513 
—v. :». 2. 


United States Plywood Corp.—Sales— 

Sales for February amounted to $506,473 and were the largest for any 
month in the history of the company, officials announced on March 3. 
Sales were 20% higher than in January, 70% above February of last year 
exclusive of new units and 111% higher including them. 

For the third fiscal quarter ended Jan. 31 last the company reported net 
sales of $1,289,968 and net income after taxes and all charges ot $82,599. 
This was equivalent, after preferred stock dividends, to 35 cents per share 
on the common stock and compares with net sales of $817,277 and a net 
loss of $5,799 for the corresponding quarter a year ago. 

The marked gain in current volume of sales was attributed by officials 
to activity in the aircraft industry, which is using plywood more extensively 
in both the shell and interior construction of planes, and to the widespread 
revival in building and to government housing programs.—V. 148, p. 136. 


U. S. Chromium, Inc.—SEC Injunction— 


The Securities and Exchange Commission announced March 2 that it 
had obtained a preliminary injunctioninthe U.S. District Court at Chicago, 
Ill., against U. 8. Chromium, Inc., William M. Muchow, Carl H. Stone, 
Avis Hart, and Herbert A. Potts for violation of the registration and fraud 
provisions of the Securities Act of 1933 in the sale of common stock of 


company. 

The Commnission in its complaint charged, among other things, that the 
defendants had sold common stock of that company without complying 
with the registration provisions of the statute. The Commission also 
charged that in the sale of these securities the defendants circulated among 
purchasers and prospective purchasers ae of purported reports of 
mining engineers which state that the properties of the defendant corpora- 
tion contained gold and chromium in quantities sufficient for commercially 
profitable mining operations, without disclosing the fact that at least one 
of these mining engineers reported subsequent to the date of his original 
report that the operation of these properties would not be commercially 
profitable.—V. 148, p. 1342. 


U. S. Realty & Improvement Co.—Plan Abandoned— 

In response to a stockholders’ question regarding the pros ts of 
company, Edwin J. Beinecke, Chairman, replied they depend on the 
financial pulse. If this quickens we will do better.’’ 

Stockholders at the recent annual meeting were informed that the 
company has abandoned for the immediate future the pian for increasing 
the authorized capital stock. 

In regard to George A. Fulier & Co., in which U. 8. Realty holds 26% 
of the voting power, Mr. Beinecke said, the Fuller company is doing 
fairly well. It has a nsmber of World's Fair contracts and also is con- 
structing a number of iarger sized buildings.’’ He stated that Fuuler, in 
addition to the Red Hook construction contract, has received contracts 
from Purdue University and from a museum in Toledo, Ohio. 

He added that the company expected the Piaza Hotel, which it owns 
100%. will benefit from the World's Fair trade.—V. 148, p. 895. 


U. S. Sugar Corp.—No Action on Common Dividend— 

Directors at their meeting held March 1 took no action on payment of 
a dividend on the common stock at this time. Dividend of 10 cents was 
paid on Oct. 25 last, making a total of 30 cents per share distributed during 
the calendar year 1938.—V. 147, p. 2257. 


Universal Cyclops Steel Corp.—Dividend Reduced— 

Directors have declared a dividend of 1244 cents per share on the common 
stock, yable March 29 to holders of record March 17. This compares 
with 25 cents paid on Dec. 28 last and 12% cents paid on March 29, 1938; 
peeyoasy Png oH quarterly dividends of 25 cents per share were distributed. 
—vV. + esd i 


Van de Kamp’s Holland Dutch Bakers, Inc.—Dividend 
Increased— 


Directors have declared a dividend of 12% cents per share on the common 
stock, no par value, payable March 31 to holders of record March 6. 
Previously regular qvarterly dividends of 64% cents per share were dis- 
tributed. In addition company paid extra dividends of 1244 cents per 
share in each of the six preceding quarters.—V. 147, p. 3474. 


Van Norman Machine Tool Co.—To Pay 40-Cent Div.— 

The directors have declared a dividend of 40 cents share on the 
common stock, payable March 20 to holders of record March 10. This 
compares with 60 cents paid on Dec. 20 last; dividends of 40 cents paid in 
each of the three preceding quarters; a dividend of $1 paid on Dec. 20, 1937, 
and dividends of 40 cents Yo share paid in each of the four preceding quar- 
ters and on Nov. 1, 1936, this being the initial payment on the shares. 
In additicn, an extra dividend of 20 cents was paid on Dec. 21 and Nov. 1, 
1936.—V. 147, Dp. 3625. 


Veeder-Root, Inc.—Exztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the r ar quarterly dividend of like amount on the common 
stock, both payable March 15 to holders of record March 1. Similar 
amounts were paid on Dec. 15, Sept. 15, June 15, and on March 15, 1938, 
| Naa dividend of $2 per share was paid on Dec. 15, 1937.—V. 147, 
p. 3474. 


Waldorf System, Inc.—LZarnings— 


Catendar Years— 1938 1937 1936 1935 
Tota) sales._...------.- $13,310,793 $14,705,373 $14,621,621 $13,342,548 
12,449,406 13,692,686 13,355,447 12,481,537 














Income from operation $861,387 $1,092,687 $1,266,174 $861,010 
Income credits..--..-. 3,046 42,123 34,639 44,726 

Gross income__...---- $5%1,433 $1,134,310 $1,300,813 $905,736 
Depreciation, amortiz’n 

of jeaseholds, Federal 

and State taxes, &c_- 626 353 x632,107 x608 ,939 467 ,017 

Net income_._-..-.-. $265,080 $502 ,703 2691,875 $430,720 
Common dividends_-_.. 213,050 426,115 623,526 106,529 

Balance, svrplus__.-_. $52,022 $76,588 $63 355 $332,191 
Profit and loss surplus.. 2,334,548 2,288,326 2,245,.82 2,212,919 
Com. shs. outst. (no par) 426,419 26,419 426,419 426,419 
Earns. per share on com. $0.62 $1.17 $1.62 


x Includes $159,615 in 1938, $149,309 in 1937 and $46,530 in 1936 for 
social security taaes. 








Reading Company Guaranteed Stocks 
Pennsylvania Power $5 Preferred Stock 
United Gas Improvement $5 Preferred Stock 
Pittsburgh & Lake Erie RR. Common Stock 
Philadelphia Electric Co. Common Stock 


YARNALL & CO. 


Members New York Stock Exchange 
A.T.&T.Teletype: Phla. 22 New York Tel.: Whitehall 4-4923 

















15628 Walnut Street Philadelphia 
Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Land & buildings-$2,183,380 $2,299,628 | x Common stock_. $3,108,300 $3,108,300 
Equip. & furniture 3,814,758 3,668,210] Accounts payable. 504,818 476,073 
Bidgs. erected on Wages, accr’d exp. 

leased property. 328,035 328,035 and taxes-_-.-.---. 131,462 135,679 
ican hess unis 1,042,762 $31,823 | Social security tax 
Accts. & notes rec. 52,859 28,307 accrued. ....... 66,940 31,649 
Inventories _..._- 440,194 520,234] Fed. & State taxes 43,449 93,672 
y Com. stock held Constr. contracts 

in treasury... _. 275,533 275,533 not completed. - 20,263 8,789 
Suspense account: Serial notes pay’le: 

Agawam.______ 222,251 222,251 Currest ....... 50,000 91,250 
Due from employ’s 14,777 17,882 Non-current ... 444,271 494,271 
Miscell. assets_ - __ 41,819 36,088 | Mtge. notes pay’le 45,000 ’ 
Deferred charges_ - 79,118 91,532] Res. for conting’s- 48,412 38,988 
Goodwill _.....-- 540,532 540,532 | Res. for self-ins. ,.&c 21,065 22,249 

Res. for deprecia’n 2,217,488 2,110,751 
| kp 2,334,548 2,298,386 
POU  dincn tind $9,036,017 $8,960,058 a cp $9,036,017 $8,960,058 





_._ * Represented by 461,610 (no par) shares, including 35,191 shares held 
= eet. y Represented by 35,191 shares of common stock.—V. 147, 


Walworth Co. (& Subs.)—Zarnings— 


Calendar Years— 


1938 1937 1936 1935 
I Sikes con newadeed $10,468,787 $16,614,622 $13,766,262 $10,119,595 
8,898 ,95: 312,197 »272,858 








Cost of goods sold__.__- 3 OS eee. |) éewawe 

Groos profit on sales. $1,569,834 $4,802,425 $3,493,404 $2,830,276 
Admin. & selling exps.. 1,937,056 2,198,948 x1,801,363 1,521,222 
a Other charges--._. - - 71,101 184,057 164,228 225,530 
Extraord’ry oper. charges 80,931 104,539 168,084 336,311 
Interest charges_...... 339,911 351,722 356,235 555,239 
Deprec. taken on plant 

and equipment ____- 438,208 403,772 399,458 445,687 
Federal income tax. _-_-_. 505 200,689 80,513 786 
Surtax on undist. profits 

SR chkases >. séheew 4,396 S008 ©.) Seas 
Accr. unpaid pref. divs. 

Geant ae Geosete dae eee Sa 15,750 

Consol. net loss. ..... $1,297,878 pf$1354,301 prof$519,218 $270,248 
Dividends paid—cash.-. - ...-- ae:  wetewe?:<: lemeieele 

po SS eae en RUSE. wkbideen : <)> eee 
Earns. per share on com- 

RS oe Nil $1.03 $0.41 Nil 


x Includes $93,675 further compensation to officers and employees paid 
by issuance of Walworth Co. common stock, 6,380 shares in 1936 and 6,110 
shares in January, 1937, pursuant to votes of the directors. 

a Less other income, and including provision for bad debts, discount on 
sales, discount on purchases, &c. 

W. 3. Holton Jr., President, states in part: 

At a special stockholders’ meeting on Nov. 29, 1937 the stockholders 
voted to authorize 150,000 shares of new $10 par value cumulative 6% 
preferred stock. This new preferred stock was offered to the then holders 
of common stock as a dividend payable Dec. 11, 1937 at the rate of 30c. 
per share in par value of the new preferred stock, or 25c. per share cash 
dividend on the outstanding common stock. More than 51% of the common 
stock elected to receive their dividend in new preferred stock. On Dec. 17, 
1937 directors voted a payment of an additional dividend on the common 
stock payable Dec. 28, 1937, amounting to 70c. per share in par value of 
+ F seer cerarae stock. No dividends were paid on the preferred stock during 


The new preferred stock was issued under terms permitting conversion 
into common stock. Under this provision 43,641 shares of preferred stock 
have been converted during 1938 into an equal number of shares of common 
stock and there remain outstanding as of Dec. 31, 1938, 65,274 shares of 
preferred stock convertible throughout the year 1939 at the rate of one 
share of preferred for four-fifths of a share of common stock or throughout 
the year 1940 at the rate of one share of preferred stock for three-fifths of a 
share of the common stock. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ Liabilities— 8 3 
Cash on hand and Notes pay. to bks. 850,000 #£.-.-.... 
are 492 387 347,672| Accounts payable. 337,570 437,408 
a Receivables.... 1,190,178 1,140,465] Accr. int. on bds_. 81,438 84,796 
Inventories. -.- -- 3,975,309 5,121,601] Accrued payroll--. 58,383 102,386 
b Notes rec. (other) 149,079 183,944] Accrued taxes.... 168,702 399,189 
Misc, securities - - . 55,931 59,438 |S. f. instal., curr. . 30,000 211,500 
Sink, fd. cash held Other accr’d exps. 16,550 70,329 
by trustee under Lease purch. contr 240,587 250,410 
Walworth R’'ity , Ist mtge. 4% bds. 6,769,000 6,842,000 
Co. bd. indent -- 12,228 7,67216% debentures... 757,500 766,500 
c Plant & equip... 7,510,579 7,767,228); Walworth Realty 
Pats. & goodwill - - 1 1 Co, lst mtge__. 80,100 105,600 
Prepaid exp. & def. 6% pref. stk. (par 
charges -......-. 244,180 179,799 PE Bear e680,881 1,117,074 
d Common stock. 3,385,463 3,276,360 
Capital surplus... 876,332 549,024 
Surp. earned since 
Jan, 1, 1936___. def702,633 595,245 
(3. Ope ae 13,629,871 14,807,821 TO . 0 dnwwebe 13,629,871 14,807,821 





a After reserve for doubtful accounts. notes and drafts of $65,000. 
b After reserve for doubtful notes of $110,000 in 1938 and $75,000 in 1937. 
c After reserve for depreciation of $10,689,030 in 1938 and $10,316,208 in 


1937. d Represent by 1,354,185 (1,310,544 in 1937) no par shares. 
e Includes $28,141 for fractional warrants for 2,814 shares of 6% preferred 
stock (1937, $48,844 for fractional warrants for 4,884 shares of pref. stock.) 


—V. 147, p. 3174. 


Washington Water Power Co. (& Subs.)—Larnings— 


pee Bed Des B Mem lt 7 otha EM deo 
+8) ati venues. ---- , ’ ’ , , , 
Uper. exps.. incl . taxes_- 437 ,661 510,293 5,474,628 6,673,016 


~_ 
© 














Prop. retire. res. approp. 93:254 87,265 1,114,556 1,006,562 
Net . revenues... $409,264 $315,219 $3,519,307 $3,763,152 
Other tacome (aot)... 294 1'841 30,304 34,770 
Gross income. ...-..-- $409 558 $317,060 $3,549,611 $3,797,922 
Int-on morteagé bonds. "82/963 82903 “995.50 998.080 
Ot t. & aeduc’ns__. P x . ‘ 
Int yi ee RE CrA74 Cr2,383 Cr4,115 
Net eigen er are or mae ge Rg te od $2,488,647 $2,752,080 
Dividends applicable to preferr stock for the 
period, whaher EE Ut Cc nn es mawimane 622,518 622,518 
|. cstnkaectvatiiebuarbencnnanén wal din $1,866,129 $2,129,562 


—V. 148, p. 136. 


For other Investment News see page 1502. 
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THE BORDEN COMPANY 
350 Madison Avenue 
New York 
THEODORE G. MONTAGUE 
President 
To Stockholders and Employees: 

This Annual Report for 1938 is being sent not only to 
stockholders, but also to all employees of The Borden 
Company. 

I believe that a real partnership exists between these two 
most important factors, because of the investments both 
have made in our business. The stockholder has invested 
his savings, the employee his daily services. Neither can 
prosper long at the expense of the other. The management 
of the Company is ever mindful of this important relation- 
ship. Both are entitled to a complete and understandable 
accounting by management. 

The report which follows contains information necessary 
to ages an accurate understanding of the year’s business. 

n addition, there are several sections which deal in a 
more informal way with subjects which I feel will be of 
interest, not only to stockholders and employees, but also 
to the general public. 

In the furtherance of its business the Company will 
welcome constructive suggestions from you and any other 
friend of our organization. 

THEODORE G. MONTAGUE, 


President 
To Stockholders and Employees: 
There is submitted herewith the annual report of The 
den Company and all subsidiary companies for the year 
ended December 31, 1938. 
Net Income and Dividends 

Net Income for 1938 was $6,641,205, equivalent to 3.1% 
on sales and $1.51 per share as contrasted with $6,290,651 
or 2.6% on sales and $1.43 per share obtained in 1937. 
Dividends aggregating $1.40 per share were paid in 1938 as 
compared with $1.60 in 1937. 

Sales 

Sales amounted to $212,038,654 for 1938 compared with 
$237 561,671 for 1937. 

The depressed economic conditions prevailing during the 
greater part of 1938 were the major factor contributing to 
the loss in dollar sales volume. However, a substantial 
part of the decrease in dollar volume is attributable to lower 
prices per unit, and several Divisions actually experienced 
gratifying increases in both unit and dollar volume. 

Tazes 

Taxes of every nature for 1938 (including Social Security 
Taxes of $1,879,737) amounted to $6,577,060 or $1.50 per 
share and represent an increase of $871,544 or 20c. per 
share over 1937. 

The contention of the Federal Government that the 
Company should be assessed additional income taxes for 
certain prior years because of having allegedly charged ex- 


cessive depreciation, as referred to in our report for 1937, 
has not as yet been settled. 

The tax burden of the Company has increased during the 
last five years from $3,714,186 or 84c. per share to $6,577 ,060 
or $1.50 per share in 1938. This increase alone, of $2,862,- 
874, represents an amount equal to over one-half the amount 
spent for capital improvements and replacements during 
1938, and the 1938 tax itself is greater by $421,674 than the 
amount paid out in dividends to the stockholders who hold 
the 4,396,704 shares of outstanding common stock of the 
Company. 

In the following statistics, exemplifying the growing 
burden of taxes, no recognition is given to any possible 
increased income tax assessment for any of the years under 


review: 

Year Total Per Share % of Sales 
cacao cancka segmabiodinemeidia $3,714,186 $ .84 1.72 
DE ais g din da samieiwh ia einen ed 4,282,329 .97 1.86 
ES cov c's ae Sho ead ha wna ae 5,205,458 1.18 2.18 
RSs ss Gh ices wy de 0 00d sito lbs bo dei ae had a 5,705,516 1.30 2.40 
Ps acta itdoddsnahethnnddamadaadies 6,577 ,060 1.50 3.10 


Total taxes paid in 1938 amounted to $239 per employee, 
and $138 for every stockholder. 


Net Working Capital 

This item at the close of the year stood at $40,653,285 
compared with $39,029,742 at December 31, 1937. 

The ratio of Current Assets to Current Liabilities on 
December 31, 1938 was $4.20 to $1.00, which compares 
with a ratio of $3.79 to $1.00 on December 31, 1937. 

The year 1938 was, on the whole, one of declining prices. 
This was particularly true during the first six months. In 
the last half of the year, prices attained a more stable level 
with the result that inventory write-off at the year end 
tne to only $181,803 as compared with $257,360 in 
1937. 

Marketable Securities, a substantial amount of which 
were United States Government securities, and including 
material holdings of Canadian Government securities, taken 
at their cost, amounted to $5,752,275 and at their market 
value to $5,601,190 at December 31, 1938. These totals 
compare with a cost of $5,886,952 and a market value of 
$5,776,198 on December 31, 1937 for the securities then 
owned. 

Properties 

The Company’s plants and properties have been fully 
maintained and large expenditures were made during the 
past year for improvements and cost reducing facilities. 

The Company expended, or authorized expenditures for 
replacements or improved facilities, $5,659,095. The Budget 
of Capital Expenditures for 1939 is $5,952,587 or somewhat 
in excess of 1938. As in prior years, all contemplated ex- 
penditures are carefully weighed before any authorization 


is made. 
Total Assets 


Total Assets, including Trade-marks, Patents and Good- 
will, carried at the nominal value of one dollar, amounted to 
$122,400,607 compared with $122,434,823 at December 31, 
1937. It is interesting to note that it required an average 
of about $4,451 of capital investment, including current 
assets, for each employee maintained on the Company 


payroll during 1938. 
Capital Stock 


There was no change in either the total authorized or 
outstanding shares of Capital Stock during the year, and 
the capital structure continues without any outstanding 
securities senior to the Common Stock of The Borden 
Company. 

The Capital Stock outstanding December 31, 1938 was 
held by 47,668 stockholders with an average holding of 92 
shares, which compares with 46,623 stockholders with an 
average holding of 94 shares on December 31, 1937. 


Dividend Policy 


During the year 1938 four dividends aggregating $1.40 
per share were paid as follows: 
I Bin os mn deities ein ates 
3 December 20--.--..-.------ 40 

The Company changed its dividend policy in¥April 1938, 
as outlined in our letter to stockholders dated April 19, 
1938. The new policy, as adopted by the Board of Directors, 
is to designate future dividends declared as Interim Divi- 
dends except the last dividend of the year which has been 
designated as the Final Dividend. This procedure enables 
the Board of Directors to have a more accurate forecast 
of the year’s results and related matters when considering 
the amount of the Final Dividend. 

On January 31, 1939 the Board declared an™ Interim 
Dividend of 30c. per share, payable March 1, 1939 and 
will consider further dividends in 1939 at the meetings 
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indicated below, and when declared, will be paid in aecord- 
ance with the following table: 


Board Date Stock 
Meeting Date Payable of Record 
April 25 Interim June 1 May 16 
July 25 Interim September 1 August 15 
November 28 Final December 20 December 8 


Government Investigation in Chicago 


On November 15th a Federal Grand Jury in Chicago 
voted two indictments against ninety-seven persons and 
corporations engaged in the dairy industry charging vio- 
lation of Federal anti-trust laws. Included among the 
defendants are The Borden Company and several of its 
executives. One indictment relates to the fluid milk industry 
in the Chicago area, and the other deals with the counter 
or retail ice cream freezer. 

The indictment of Chicago milk dealers, the milk producers 
cooperative association, the wagon drivers’ labor union and 
certain officials of the Chicago Board of Health, indicates 
strikifig inconsistences in national government policy. 
Federal laws fostering cooperative marketing of farm 
products led to the organization of cooperative bargaining 
associations among milk producers in many areas. They 
were exempted from the provisions of the anti-trust laws 
of the nation and the states. Exercising their apparent 
rights, they negotiated prices to be paid to their members 
for milk by dealers. Chicago was no exception, and the 
now strong Pure Milk Association was organized only after 
two similar associations had failed. 

The base and surplus (quota) system of promoting and 
paying for regular production of milk by farmers in an 
‘ attempt to balance farm production of milk with city con- 
sumption, developed and widely used by cooperative bar- 
gaining associations, is made the basis of a charge in the 
fluid milk indictment. That system has been constantly 
advocated by agents of the United States Department of 
Agriculture and by State Universities during the past ten 
years. It has been widely used by the Agricultural Adjust- 
ment Administration in markets in which the Federal Gov- 
ernment has been controlling the price paid to farmers for 
their milk and the methods of payment to farmers. It is 
also used by State Milk Control Boards. In various ways 
and markets the quota system has been actively practiced 
for more than fifteen years. The Federal Department of 
Justice has never before questioned the legality of this 
method of milk marketing by farmers, but now charges 
that its use violates the law. 

The cooperatives sought the best price for their milk, 
particularly that included in their members’ base allotment 
or quota, and milk dealers, including The Borden Company, 
found themselves obliged to pay that price to secure milk. 

In Chicago, as in many cities, employees of milk dealers 
formed a union to promote a high wage and protect it. 
The milk drivers’ union was and is particularly strong in 
that city. Borden operatives, like those of many other 
dealers, were subjected to a closed-shop contract. En- 
couraged by the Federal Government, the union sought and 
obtained the highest wage scale for dairy workers in the 
United States and, in addition, placed certain restrictions 
upon its members. 

Chicago has been a leader among American cities in its 
efforts to secure for its citizens a high quality of milk. 
Through the activities of the City Board of Health farms 
were inspected, and milk could be distributed in the city 
only after permits had been issued to the inspected farms. 
Dealers, plants and equipment were required to meet the 
cit y - i standards, which included pasteurization of the 

sold. 

In 1935 the City of Chicago adopted the United States 
Public Health Service Standard Milk Ordinance. Federal 
officers were loaned to assist in the drafting and establish- 
ment of the Ordinance. Except for certified milk, the only 
milk sold in Chicago is Grade A milk under United States 
Standards. 

Milk dealers, faced with demands of the cooperative 
farmers, the labor union and the Board of Health, acted 
to promote what seemed to be to the best interests of farmers, 
employees and the 1 agen ae yaaa farm prices, good 
wages and public health protection. 

The trade practices and the relations between the several 
groups mentioned, are now to be brought under the scrutiny 
of the Chicago Federal Courts. The Borden Company will 
defend the past and present conduct of its business, firmly 
believing that it has observed the laws and has rendered an 
honest service to the community and to the health of its 
citizens, voung and old. 

The indictment in the second case charges that the In- 
ternational Association of Ice Cream Manufacturers and 
certain of its members, including The Borden Company, 
have conspired to restrict the sale of counter ice cream 
freezers. It is charged that these defendants have sought 
legislation which would restrict the sale and use of these 
freezers. There is thus presented a fundamental constitu- 
tional question, whether the dairy companies have the 
right to petition for legislation requiring the manufacture of 
ice cream by sanitary processes and adequate sterilization 
et, with resulting protection against epidemics and 

ase. 

This company has heretofore, together with several others 
n the industry, been made a defendant in three suits filed 
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in the Federal Courts by a manufacturer of counter freezers, 
Mills Novelty Company. Damages to the extent of $186,- 
083,564.84 were sought in the three actions. Unable to 
comply with Court directions to furnish particulars of the 
charges, this manufacturer withdrew all three suits. There 
is great similarity between the fundamental questions in- 
volved in those cases and the present indictment. 

In this ice cream indictment, as in the fluid milk one, The 
no 2g Company believes that its activities have violated 
no law. 

_ Our stockholders and the public at large will be interested 
in the repeated charge that there exists in Chicago a monopoly 
in the distribution of fluid milk. No such monopoly does 
nor can exist. However, if such a monopoly is considered 
to exist, certainly Borden and Borden stockholders have not 
been receiving any benefits therefrom, as our fluid milk 
operations in Chicago Metropolitan area have sustained an 
average loss from operations of about $312,000 per year 
for the last six years (1933 to 1938 inclusive). he unit 
volume of business enjoyed by Borden’s has not increased 
during the period but has actually decreased. Throughout 
this period we have been faced with extreme competition 
on the part of concerns who paid less than union wages and 
less to the farmer than the prevailing price for fluid milk. 

As a natural consequence of this situation, employment 
by our Company in Chicago has unfortunately followed a 
downward trend. 

The total cost to The Borden Company of the anti-trust 
proceedings undertaken by the Department of Justice is, 
of course, as yet unknown. However, there was either paid 
or reserved out of 1938 income the sum of $300,000 for esti- 
mated expenses to this Company on account of the suit. 

Fluid Milk Division 

The Fluid Milk Division, as a whole, enjoyed a more 
prosperous year than in 1937, although again the Company 
was unable to secure a satisfactory return on the sale of 
fluid milk. Sales volume was lower than in the previous 
year, due in part to the curtailed industrial activity in some 
markets and lack of stability in others. 

The year 1938 saw a renewal of government price fixing 
orders in the New York market. Although carefully drawn, 
this order exemplifies the error found in most attempts to 
fix by government edict the price of fluid milk, as the price 
set for milk used for fluid consumption is fixed so high, 
which in return necessitates higher prices to the consumer, 
that it materially reduces the chances of successfully carry- 
ing out an orderly marketing program. In our opinion, 
no scheme of governmental price fixing for fluid milk can 
be successful unless the price of milk used for fluid milk 
consumption is kept in reasonable relationship to that of 
other milk products. 

Because of health regulations and the necessity of more 
uniform seasonal production, milk for fluid use should 
command a higher price than milk manufactured into butter, 
cheese, etc. Under governmental control, however, the 
fluid price to be paid to producers is frequently established 
at a level far above its actual relationship to other diary 
products, as the difference in actual production cost between 
fluid and manufacturing milk is much less than the arbitrary 
differential thus established. 

_ The effect of the high fluid price is twofold. Consum 
tion is retarded; consumsers are antagonized; and, in ad- 
tion, the wide spread between fluid and manufacturing prices 
is a temptation to unscrupulous distributors to purchase 
their fluid requirements at a price more nearly in line with 
manufacturing values, in many instances, in violation of 
government control orders. 

As indicated in last year’s report, the Company is aggres- 
sively working with the problem of distribution costs. We 
have pointed out on many occasions that producer, labor, 
and taxes absorb such a large proportion of the sale income, 
that any appreciable reduction in the cost of milk distribution 
must await the finding of new and presently unknown 
methods of preparing, packaging and distributing a highly 
perishable product like fluid milk. Some progress has been 
made, such as the introduction of paper bottles to stores in 
the New York market. As yet, however, no new improve- 
ments have been found which, even when applied to large 
seale distributing units, would materially reduce present 
distribution costs which have risen so rapidly in recent 
years due primarily to increased labor costs and taxes. 
However, search for lower cost methods is continuous. | 

During the year the Company erected a new plant in 
Kansas City which, when fully completed, will handle both 
ice cream and fluid milk. This modern plant will operate 
at minimum costs and will enable the Company to aggres- 
sively devzlop the Kansas City market. The plant at 
Oklahoma City, which was acquired late in 1937, has been 
completely modernized and the sale P ap ssa made in 1938 
indicat2s that the high quality of Borden products is securing 
favorable consumer reception. 

The outlook of the Fluid Milk Division from a profit 
standpoint will depend largely on the possibility of pro- 
curing some amendments in the government marketing order 
in New York. We are continually attempting to familiarize 
government agencies, producers and labor organizations with 
the facts and blems of the industry in the hope that a 


fair and equitable solution to the manifold problems involved 
will be found. 
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Ice Cream 


The Company continued to aggressively develop its Ice 
Cream Division. Despite very 2 tomate weather during 
the early part of the season, sales accomplishment was 
gratifying, particularly in view of the depressed industrial 
conditions prevailing in some of the larger markets. Profits 
were approximately the same as last year, as economies 
resulting from the helpful cooperation of the whole organiza- 
tion more than offset increased labor costs and taxes. Nearly 
two million dollars were disbursed as capital expenditures 
for renewals or new facilities, which materially contributed 
to our ability to maintain low costs in spite of substantial 
increases in non-controllable items, such as taxes. 

Some territorial expansion was also accomplished. The 
Company entered the ice cream business in Dallas, Texas, 
where a new modern plant was erected; Kansas City; 
Oklahoma City, and several smaller markets in California 
and the Middle-West. 

The outlook for 1939 is encouraging, as there seems to 
be a growing recognition on the part of the general public 
of the value and economy of ice cream as a year around 
food. Improved industrial conditions generally hoped for 
in 1939 will materially help the progress of this Division. 


Manufactured Products 

As indicated in last year’s report, constant efforts were 
put forth looking toward a more intensified development 
of this Division. Personnel has been reorganized; plants 
modernized; research intensified; and an aggressive sales 
program inaugurated. The Company is the largest manu- 
facturer in the United States of some of the products com- 
prising this Division, and its leadership has been maintained 
throughout the year. Despite the burden of excessive 
supplies of raw milk existing during the greater part of the 
year, which in turn necessitated low selling prices, with 
accompanying small profit margins, the Company’s profits 
from this Division exceeded 1937. 

As in other Divisions of the Company, an intensive pro- 
gram of modernization has been followed. Costs have been 
lowered and overhead charges reduced, all of which mate- 
rially contributed to income results. These objectives 
will continue to be vigorously pursued in 1939 and the out- 
look for both increased volume and profits for this Division 
is promising. 

Export 

The export business again experienced new peak post-war 
volume and profits. With improved international trade 
relations, we are hopeful that the present business enjoyed 
can be materially increased, despite the currency and general 
monetary restrictions presently enforced in many foreign 
countries. 

Cheese 


The favorable reception by the consuming public of the 
line of Borden’s Package and Fancy Cheeses in the markets 
where they have been introduced continues to be gratifying. 
Several new markets were developed in 1938 and additional 
ones are planned for 1939. The Bulk Cheese Division, 
which assembles and markets all varieties of bulk cheese, 
has been further strengthened by the acquisition in January, 
1939 of the business of Carl Marty & Co. of Monroe, Wis- 
consin, who have long enjoyed a favorabie reputation on 
foreign type cheese, particularly Swiss. This acquisition 
brings to the Company experienced personnel and estab- 
lished good-will, which are essential to the proper develop- 
ment of this activity. 

Casein 


The results from Casein operations during the year were 
much poorer than last year. Casein is used in the making 
of fine coated papers and in numerous industrial operations 
where problems of adhesion are important. Since most of 
these industries were affected by the general recession in 
business during the year, the demand for these products 
was lessened. Overproduction of milk increased the supply 
of casein, resulting in selling prices falling faster than in- 
ventories and costs could be reduced. This was particularly 
true of the first half of the year, although some measure of 
improvement, both in sales volume and cost values, was 
experienced in the latter half. The expected increase in 
mage business activity gives promise of improved operations 

or 1939. 
Prescription Products 


Prescription products are promoted through doctors and 
are pure largely on prescription. Biolac, a new special 
infant food of the evaporated type fortified with vitamins 
A, D and B:, which was introduced last year, has enjoyed 
a substantial increased volume of sales. Dryco and Klim, 
powdered milk products, continue to enjoy a popular de- 
mand, particularly in Export markets. where the latter has 
shown steadily increased sales. Beta Lactose, a superior 
form of milk gi has been enthusiastically received. 
Continued research is being carried on in this Division and 
additional uses for vitamin products in pharmaceutical and 
human food products are being developed. 


Produce Division 
The operations in Shanghai, China, where the Company 
packs frozen cegs for marketing chiefly in Europe, were 
nsider, 


fair when co ration is given to continued hostilities in 
that country. Disrupted transportation facilities, hindering 
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the procurement of raw eggs, were burdensome. War risk 
insurance rates were, of course, abnormally high. These 
increased costs were not fully offset by increased selling 
prices. There was no damage to the Companys property 
in 1938. The outlook for the ensuing year is again subject 
to unsettled conditions prevailing in the Far East. 

The domestic operations in this Division, while relatively 
small, contributed a profit and the outlook for the coming 
year indicates that they should continue to do so. 


Special Products Division 


This Division prepares and markets supplemental products 
for use in animal and poultry foods; flavors and flavoring 
extracts; also vitamin products, including Lactoflavin, 
Vitamin G (B:), which has been incorporated in many of 
the products, and these have received favorable reception 
from the trade. Additional research is being carried on in 
the hope that other food products will be found whose nu- 
tritional value can be increased by the addition of this 
valuable vitamin. Sales volume has shown a substantial 
increase, and profits, while yet modest, are encouraging. 
Plans for the ensuing year contemplate introduciton of 
additional products with excellent profit potentialities. 


Research 

The rewards of research being cumulative, a sustained 
program of research represents a sound investment for 
assuring the Company’s continued progress. 

Greater use of milk and the by-products of milk in all 
fields of nutrition is one of the chief objectives of the research 
program. In line with carefully laid plans, research in the 
Company’s three special laboratories is being directed 
toward the improvement of present products and the de- 
velopment of new products. 

Outstanding in recent developments has been the increased 
recognition accorded milk vitamins in foods and pharma- 
ceuticals. The B-complex vitamins of milk are key vitamins 
in the new concept of nutrition, which today dramatically 
look toward the positive objective of achieving higher 
standards of health and vigor. 

Borden has pioneered in the field of vitamin research, 
and original research papers by Borden scientists have been 
published at regular intervals for many years in the pro- 
fessional journals that deal with nutrition. As a result 
of its research programs, your Comapny is fully abreast of 
these latest developments. 

As indicated in our comments on the Fluid Milk Division, 
the Company is constantly searching for new and lower 
cost methods of fluid milk distribution. Research in this 
Division not only embraces technical and nutritional work, 
but also the practical problem of reducing the cost of dis- 
tributing fluid milk. ontainers of various materials have 
in recent years entered the market and their practical value 
is being tested in selected markets. 

In the powdered milk field Borden research has made 
notable advances in perfecting the qualities of dried milk. 
These improvements have not only contributed to the wel- 
fare of the dairy industry and the dairy farmer, but also to 
other industries, such as the baking industry, where the 
use of powdered milk is becoming more and more accepted. 

In casein, plastics and adhesives, research is constantly 
effecting improvements that insure product superiority. 

Commercial research translates laboratory findings into 
consumer products. It concerns itself with creating new 
products, with market studies, and with packaging problems. 
As a result of our commercial research program, we have 
new products for both human and animal consumption 
entering new markets. 

Public Relations 


The Company has long realized a multiple responsibility 
in its relations with the various groups with which it deals. 
It aims to provide customers with a fair-priced quality 
on. pay farmers a fair price for raw products, pay a 
air wage to employees, and return a fair profit to stock- 
holders whose invested savings finance its operations. . 

Yet, the Company’s recognition of es. mec ye A to all 
these groups has been the source of occasional differences, 
usually traceable to misunderstanding of the complicated 
economics governing the entire industry. ° ‘ 

To lessen the possibility of future misunderstandings, 
efforts have been made to provide the public with accurate 
information on the problems, costs and profits of milk 
distribution. These efforts are based on the belief that 
presentation of a complete picture of the industry will pave 
the way for consumers to see the necessity of fair prices to 
farmers and fair pay to employees; for farmers and employees 
to recognize the need of maintaining fair prices to con- 
sumers; for all these groups to appreciate the stockholder’s 
right to a reasonable return on his investment. 

Employee Relations 

During 1938 wages paid to about 27,500 employees 
amounted to $51,715,435. This compares with $54,705,813 
a to about 29,000 employees in 1937. Included in this 

igure are all salaries paid to officers of the parent Company, 

which salaries amounted to one-seventieth (1-70) of a cent 
oa a of milk handled by all Divisions of the Company 
in 


Management has constantly been striving to not only 
continue the amicable relations existing between the Com- 
pany and its employees, but to improve them. The Com- 
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pany aims to pay its employees wages at least as high as 
its competitors pay in the same locality, and to provide 
working conditions equal to the highest standard within 
the industry. Capital expenditures have often been made to 
attain this objective, even though earnings did not benefit 
directly therefrom. 

m Group life insurance is available to all employees and 
it is carried by most of them, with the Company bearing 
a share of the cost and assuming all expenses incident to its 
administration. The total group life insurance in force 
at the close of the year amounted to $35,839,165 and death 
benefits during 1938 amounted to $233,250. The Com- 
pany also has a plan of group accident and health insurance 
for the benefit of its employees, under which joint con- 
tributions are made by the Company and each insured 
employee. Physical examinations are given many em- 
ployees and practical assistance rendered in maintaining 
their welfare. 
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_ The major operations of the Company have not been 
interrupted during the year by reason of any labor dispute. 
Differences have been adjusted in a calm and friendly at- 
mosphere, in which all factors have been freely discussed 
in the hope that a solution’ would be found which would 
enable the Company to successfully compote for the available 
business and which would provide our employees with de- 
sirable working conditions and satisfactory incentives. 


Annual Meeting of Stockholders 


The Annual Meeting of stockholders will be held at 
10 o’clock A.M. on April 19, 1939, at the registered office 
of the Company, 15 Exchange Place, Jersey City, N. J., 
and at that meeting this annual-report for 1938 will be 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Consolidated Balance Sheet, December 31, 1938 and 1937 
ASSETS 


Securities—At Market Value 


Cost eserve 
1938—$5 752,274.82 
1937— 5,886,952.41 


Se-ensecsbebindales shes inten dy $ 19,701,562.24 


Less R 
I a og td al neh eg De a cai 
110,754.27 


presented. 
THEODORE G. MONTAGUE, 
President. 
Submitted by Order of the Board of Directors. 
Dec. 31, 1938 Dec. 31, 1937 


$ 15,545,029.25 


5,601,190.45 
5,776,198.14 


Receivables (Including salary advances to employees—1938, $85,568.15; 1937, $78,327.19) less Reserve for 


Doubtful Accounts—1938, $1,983 ,001.15; 1937, $1,837,919.38----- 


Inventories—At the Lower of Cost or Market: 
Finished Goods Materials & Supplies 
1938— $9,754,268.24 $6 454,516.78 
1937— 9,699,410.92 7 ,967 ,944.43 


RE SN Rc asc s ohemiicnnscndcaddbcwbetiamaneel 
Miscellaneous Assets, less Reserves (Including Mortgages, Other Receivables, etc.)............-..-------------- 


Property. Plant and Equipment (Principally at cost, but in part at lower valuations established by the Company) - -_$102,767,250.10 
Less Reserves for Depreciation (Based on above property valuations) - - 


Net Property, Plant and Equipment-_._............-------- 
PS BR AR ok Fin at aed cables ooh bin bhES 6d dn La duben 
Trade-Marks, Patents and Good-will..............-_..-__.-_--..------ 


Liotvbtnniqdaechaauboabbalbptinen melanal $ 53.365,396.56 


11,853 ,858.85 14,054,957.68 


16,208,785.02 
17 ,667 ,355.35 


$ 53,043 .540.42 
































$2.571,318.57 $2.6 9,385.50 

$103,.336,941.54 

sak ho~ngdsarsis aawuce tienmmpien salami 37 268,580.09 
seb sevedciesaukeilghntdbabecuuveneat $ 65,806,628.30  "$ 66,068,361.45 
width Makddjnn oe Seen an Selb bac esiied> bauble $657,263.08 $653,535.47 
antensedncaicdierwoumeneemidanlagnall $ 1.00 $1.00 





























PE sinc bh dds cece Snsewebstees eLarghraudhierddatpOaiia buy Disbcbuwtakitas sduaecbaan $122,400 607.51 $122 434,823.84 
LIABILITIES 

Current Liabilities: Dec. 31, 1938 Dec. 31, 1937 

ian ch bmn weaecs cus adntiaw dows Sbwececdod Ch cabs ais ban tw avibauenbwiledarletsTehebos cue $ 7,738,917.26 $ 9,807,599.33 
Accrued Accounts: 
Taxes amading DS Tale ~TOES., 6:0 sade watndltnis onikcd peed eedn bx pcaepvneee sine éaesd 2,708,052.01 2,257 459.35 
NT PG tr ev nanncen dungd wcdabidAsbeas hibit aseovddtatueVadeckhdbWweibatathbocvwesnanata 2,265,142.65 1,948,739.57 
I A NOD, oi. ans ceri smedtbnatindkibe dhe ale ocqgalnitsam mee ne and @ @ haan oe aise Sela $ 12,712,111.92 $14,013 ,798.25 
Deferred Income and Non-current Liabilities... 2 ccc cece wc ccc cc cc ccc cece ence cnc ecwnccncscces x 526,243.47 $ 254,738.21 
ves: 

Contingency Reserve (1938, after charge of $118,824.70 in settlement of claim originating in 1930)............--- $ 2,545,184.78 $ 2,664,009.48 
SERGRGS GE Gee GROSS REMGIUES. «oo < oe kwacnvcdncscudbescnce cuocecedécncccesteuncoanssubainve 5,980 946.64 5,625,574.15 


TT PR: Kn wncnceounndnaqechicssncdodakmandebatiiun 


Capital Stock—The Borden Company: 
Common $15.00 par (Authorized 8,000,000 shares) 


RRR he Sk es BES ae 4,417,958 shares 
Less Treasury Stock ____- (i? ee 
Outstanding ~~. ...--.. Cees  ” sacvescasnpnenitepeanin 
Surplus: 


I i oa nn ou pid beaches areind oa ea eee nd diedaimtiaets 
iar Binihadoe wen enbhweeeemnsthiatisbeciambistnad 


setuwtanineeiensedbiveduscmenstkakiaa $ 8,526,131.42 


Ona bt ened teohedenseth atenépeae $ 34,685 ,560.70 
C:imepecdsentpnwtatecrséenes dbhanted $122 ,400,607 .51 








$ 8,289,583 .63 











pipuananec¢edeesnseutseesoesehabhen $ 65,950,560.00 $ 65,950,560.00 
>on) Sherigascontitwmbenacanenentabubd $ 14,477 ,738.13 $ 14,204,140.55 
Vepbadcobaceabesdgsbotadnoosanvoneuh 20,207 ,822.57 19,722 ,003.20 








$ 33 ,926,143.75 
$122,434 ,823.84 




















Note—The above balance sheet does not contain any salvage values which may ne ultimately realized from properties, now owned and not essential to 


opesqions. which have heretofore been written off. 
i) 


te—See President's comments above for reference to certain litigation instituted by the United States Department of Justice against The Borden Com- 


pany and others. 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Statement of Consolidated Net Income 
For the Years Ended December 31, 1938 and 1937 
—Year Ended December 31,—— 


1938 19 

a no in nn iin eme ane amemed $212,038,654.20 $237 ,561,671.94 
Cost of Sales and Expenses: (Including 
provaton for depreciation of $6,183,- 
.26 in 1938 and $6,256,676.18 in 
1937, insurance, taxes, and all manu- 
nay Wy OE ny 
trative and general ex . a e- 

ducting miscellaneous operating income) 204,226,207.88 230,518,508.18 

















Net O oo ee nm xin ail $ 7,812,446.32 $ 7,043,163.76 
Other Income (Less Charges for Interest) - 460,130.23 446,136.31 
EE og Fist clin a onlin alhdin alma cia mind $ 8,272,576.55 $ 7,489,300.07 
Deduct: 
Federal and Other Income Taxes (Est.)_$ 1,602,888.59 $ 1,168,661.02 
Maintenance expenditures on properties 
a li . fsi7 34 00 1 938 
rental income o . ‘ n 
and $191,817.52 in 1937)----.-.------ 28,482.99 29 987.32 
RI dail tesa tech caat alka ata ta then ca haha Sol $ 1,631,371.58 $ 1,198,648.34 
Net Income for the Year.....-.--------- $ 6,641,204.97 $ 6,290,651.73 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Statement of Consolidated Earned Surplus 
For the Years Ended December 31, 1938 and 1937 














dc * ae . 31,—— 
ance at Beginn 0 2 19,722,003.20 $ 21,168,450.02 
Rat ae for oy Se ahaa HERE: ERT Me ° 6,641 ,204.97 6,290 ,651.73 
ak didi lia iets ahs a aides ana $ 26,363,208.17 $ 27,459,101.75 
Dividends Paid during the Year-_--_---- $ 6,155,385.60 $ 7,034,726.40 
Write off in 1937 of Unessential Prop- 
feria oF STAB O04.70 fom i 
: . m 
daring tho SEE sd aoa ~ ee Se 702,372.15 
COs. i ci sR Son ds csnaces $ 6,155,385.60 $ 7,737,098.55 
Balance at End of Year_.-_...-.--------- $ 20,207 ,822.57 $ 19,722,003.20 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Statement of Consolidated Capital Surplus 
For the Years Ended December 31, 1938 and 1937 
——Year Ended December 31,-—— 


193 19% 

Balance at Beginning of Year_-.-....--...- $ 14,204,140.55 $ 13,756,076.72 
Proceeds from disposals of Unessential 
hom ne gay previously written off 
against Capital Surplus, and fair 
operating values ascribed to other 
such properties adapted to some oper- 

SO I il ai haat aie en neni te headin 273 ,597.58 448,063.83 


Balance at End of Year-_-.-------------.-- $ 14,477,738.13 $ 14,204,140.55 














HASKINS & SELLS 
Certified Public Accountants 
22 East 40th Street New York 
ACCOUNTANTS’ CERTIFICATE 


The Borden Company: : 

We have made an examination of the consolidated balance 
sheet of The Borden Company and its subsidiary companies 
as of December 31, 1938 and 1937, and of the related state- 
ments of consolidated net income, earned surplus, and capital 
surplus for the years ended those dates. In connection there- 
wk we made a review of the accounting methods and 
examined or tested accounting records of the companies and 
other supporting evidence in a manner and to the extent 
which we considered appropriate in view of the systems of 
internal accounting control. ; 

In our opinion, based upon such examination, the aecom- 
panying consolidated balance sheet, with the footnotes 
thereon, and the related statements of consolidated net 
income, earned surplus, and capital surplus fairly present, in 
accordance with accepted principles of accounting consist- 
ently followed by the companies, their financial condition at 
December 31, 1938 and 1937, and the results of their oper- 
ations for the years ended those dates. 


New York, February 27, 1939 


HASKINS & SELLS. 





Mar. 11, 1939 
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SUMMARY OF FORTY-THIRD ANNUAL REPORT FOR 1938 








RESULTS FOR THE YEAR 


Comparison 























1938 with 1937 
Total Revenue from Operations. -..........--------------------------------- 947,162,941 .67 Dee. $17,698,561.32 
Pe ee TOON. 5 oo 5 ow 5 noi 8 EES R pdb n 420 ~ ceases ce <snceess 46,370,718.81 Dec.  6,736,603.25 
ee ee CE CRIREIORG,. 2.60» sob bdbndscn de sbdn cn sndcevrosacseccte $30 ,792 ,222.86 Dec. $10,961 ,958.07 
I A DO, TID. ine csi eduibtiiwacbeton ncanehewap onan son $11,485,030 .06 Dee. $1,550,483.45 
Net Rental of Equipment and Joint Facilities—Credit__._........-------------- 2,415,095.51 Dee.  1,581,518.67 
Dia acla, clk cor ob th efen 0b 98 dota so wikia sa qnabicn $21 ,722,288.31 Dec. $10,992,993 .29 


Net Railway Operating Income_------------- 
NT nee cada doendandadeth ta akes we een aoe sheanotu rere 1,042,269 .32 Dee. , 513,755.63 


-. $22,764,557 .63 Dee. $11,506,748.92 
$2,750 871.08 Ine. $278,845.76 
$20,013 ,686.55 Dec. $11,785,594.68 





Gross Income from all sources__-__--__--- 








Interest on bonds and other charges_______-__------------------ : a acoe aie 








Ee i bathe KS ReANEEW RWS e Uae dwn dunce -wasemmees 

The decrease in Total Revenue from Operations for 1938 was due to the depressed condition of business, particularly 
in the first half of the year. Taxes decreased chiefly because of reduction in net earnings. 

After paying the regular 4% dividend of $916,500 upon Adjustment Preferred Stock, quarterly dividends of $2.50 per 
share, a total of $10.00, or $14,064,830, were paid upon Common Stock during 1938. 


FINANCIAL 
The outstanding capital stock was $163,532,800, and represented 75.86 per cent. of capitalization. On December 31, 
1938, the Company’s stockholders numbered 13,324, an increase of 162 during the year, with an average holding of 123 shares. 


The outstanding funded debt was $52,030,532, and represented 24.14 per cent. of capitalization. Securities in the 
voluntary sinking fund for retirement of funded debt had a par value of $216,800, and a market value of $248,018. 


RAILWAY PROPERTY INVESTMENT 


The Total Railway Property Investment was $502,573,144, an increase of $446,359 over 1937. The Net Railway 
Operating Income for 1938 was $21,722,288, and represented a return of 4.32 per cent. for the year on the Railway Property 


Investment. 
NEW EQUIPMENT 


During the year the Company built, in its shops at Roanoke, Va., eight steam locomotives, and purchased 13 automobiles. 
Seven passenger train cars were rebuilt and air-conditioned, making a total of 125 air-conditioned cars in service. 


TRANSPORTATION RATES 

In March, 1938, the Interstate Commerce Commission made a partial grant of freight rate increases requested by 
Class I Railroads, but refused any further increases in bituminous coal rates. The effect of these increases on the revenues 
of the Company was inconsequential. In July, 1938, the Commission authorized carriers in the Eastern territory and in 
the Pocahontas region, to increase passenger coach fares from 2 cents to 24 cents per mile, to remain in effect for eighteen 
months. 

Increases in freight rates on bituminous coal and coke, which had been granted by the Commission for the period from 
November 15, 1937, to December 31, 1938, were extended without limitation by order issued November 30, 1938. 

By order of the Board of Directors, 


W. J. JENKS, 



































President. 

Walgreen Co.—Sales— Balance Sheet Dec. 31 

Period End. Feb. 28— 1939—Month—1938_ | 1939-5 Mos.—1 1938 17 1998 i987 

Assets— = By Liabilities— 3 
Leg ae $5,645,748 $5,297,376 $30,417,519 $29, 634, 883 Investments... _- 26,119,444 26,120,618| Funded debt____. 7,572,950 7,573,100 
a Funded debt._-_ 4.434.000 4,434,000] Sundry curr. liab. ° 34.490 |" 28/405 

Ward Baking Co.— Accumulated Dividend— ;~ Sperdhevceradl™ astm 3.600 te Yen pot a Bt — aoe 

The directors have Sespares | dividend of 50 cents per share on account = ($“"s-7-->----- : "227" —- 10,463 
“a lations on the 77% cu Bi ma Bret. stock tork par $100 parable Ape tte BU. 8, Govt. sees. "319,000" '337,538| Matured interest. 16,914 17,660 
holders of record 8." Dividend of $1 was paid on Dec. 24, last, De. for payment ii eae te 
sed dividends o¢ A eanta were paid on Ges." Suiy'-and Apri 118’ ofmaturedine.- 16.599 17.8991 "Flee pow. sa, 

. * ’ 0 
eee ia to eee of previous dividend payments. fiL"tntiosed bs. 15.807 -:16:270| preferred stock, 212,500 _.____ 
: : Unamortized bond Reserves____..___ 2,898 4,733 

Washington Ry. & Electric Co.—Earnings— dise’t & expense 46,108 49,677) 5% cum. pf. stk 8,500,000 8,500,000 

Years End. Dec. 31— 1938 1937 1936 1935 + hae = sedan rior tf 
Income—Dividends.... $3,900,000 $3,916,500 $3,622,000 $2.684.750 a SS 

Tnteresia 0 ct: I 10,271 26.107 6.46 270. Ne tea eens 34,568,053 34,544,954] Total.....____- 34,568,053 34,544,954 

Sere eee. 2 eee : Ane tr FF ay oh | Custiad Fe yen ie * maa amity ent of Dec. 1. 
tal income...... F ’ , , , ‘ ‘ ncludes municipal securities. c Represent by shares of 
General cupeunes. ee $3 010.37) $3 043 007 $3 808.200 $2.056.183 par. d Interest only.—V. 147, p. 3779. ie rales a 

} v, for Miers Tue eaeas . ane scar Waterloo Cedar Falls & Northern Ry.—Earnings— 
REE eS 130,327 130,933 185,668 236,709 Calendar Years— 1938 1937 1936 1935 
Grand total revenue____ $1,068,418 $1,218,447 $1,089,543 $881,584 

Net income_.......- ,642,520 $3,688,806 $3,480,138 $2,626,523 Total oper. expenses_-_ 979,007 1,029,541 902,634 763,529 
Previous surplus-----.-_- 1,794,111 11,764,980 1,729,284 11,984,578 
Other credits to surplus-_ 30.7 15,324 5,356 13,183 T Net revenue--------- Ht 01 ooo $199 209 $118,054 

Pe Sie Shans dice d ’ 17, 

Total su a. ksi teh iow ies $15,467,389 615,400.13) $15,234.78 $14.003.954 o ti i $66 366 $168,006 pee 
Preferred iends____ - ,000 ,000 j pera ncome____ P d 169,274 3, 
oo ie oe i i dia 3,250.000 3,250,000 mee | 2,470,000 Non-operating income __ 4,250 4,908 . 2 60 103 507 

deities tidide se. +> ments Mey 3,24: PRE SSeS 
Unam. debt disc t & ep ine Siar eee er eee ee Gross income. --_-___- x$70.616 $172,914 $175,034 $107,129 





Bal., us, Dec. 31_$11, S78. 889 $i). ag 111 $11.764,980 $11, 4 
a including 3187 pe AL -~ wh Ee, ae * 1936 for ine ote a 
distri clu en aggregat 
in March and June, 1939. ” 2 a eee 


x From gross income must be deducted $34,125 of other charges. These 
charges are made up as follows: Miscellaneous rents, $140; railroad 
Retirement Act and unemployment insurance, $32,468: interest on motor 
bus obligations, $707: trustee fees and bank ‘charges $816. Similar de- 
ductions from gross incc me of 1937 totaled $35,586. 
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Of the outstanding $5,773,000 Ist mtge. bonds, $5.485,000 have been 
deposited with the protective committee, together with $2,170,000 of the 
total of $2,333,000 outstanding common stock.—V. 147, p. 589. 


West Texas Utilities Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the $6 cum. pref. stock, no par value. payable April 1 
to holders of record March 15. This compares with $3 paid on Jan. 2 last; 
dividends of $2 paid on Oct. 1 and July 1, 1938, and $2.50 paid on April 1, 
1938, and Dec. 15, 1937. See also V. 147, p. 3779. 


Western Auto Supply Co.—Sales— 


Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
al $2,211,000 $1,746,000 $4,579,000 $3,652,000 


6s 
—V. 148, p. 1184. 


Western Maryland Ry.—£arnings— 
— Week patos Feb. 28— ——Jan. 1 to re. 


93 1938 1939 
$290,768 $263,236 $2,626,762 $2,267,369 


Westvaco Chlorine Products Corp. (& Subs.)—Larns. 














Years Ended— Dec. 31 '38 Jan.1'38 Jan. 2'37 Dec. 28 '35 
Sales (met)_...----..--- 99.333 263 $8,592,081 $6,913,525 $6,121,077 
Cost of sales.....-----. 6,513,9 6,039,508 4,356,906 4,361,605 
Selling & admin. exps-- - 431,906 305,960 236,450 234,Uu5v0 

Operating profit_---- $2,376,035 $2,196,313 $1,770,469 $1,525,421 
Other income --- ------- 51,474 47,730 44,094 33,930 

Total income----_---- $2,427,509 $2,244,043 $1,814,563 $1,559,401 
Depreciation - - - - ------ b922,129 b870,190 6/0,5 553,875 
Provision for taxes ----- 392,380 a322,465 a240,9388 179,192 
Other deductions - -- --- 309,326 266,645 276,971 207 ,Y91 

Net income. .-------- $803 ,675 $784,744 $626,010 $618,344 

erred dividends. --- 288,000 216, 230,517 153,622 
Common dividends - - - - - 339,362 339,362 213,722 113,985 

} a $176,313 $229,382 $181,771 $350,737 
Shares com. stock out- 

standing (no par) ---~- 339,362 339,362 284 ,962 284 ,962 

arnings per share-_---- $1.52 $1.46 $1.47 $1.63 


a Includes $20,500 in 1937 and $22,000 in 1936 Federal surtax on un- 
distributed profits. b Includes depletion. 


Comparative Consolidated Balance Sheet 
Dec. 31°38 Jan. 1 ’38 Dec. 31°38 Jan. 1 '38 








Assets— > $ Liabtlities— $ % 
CR ckdlekediemae 814,258 161,517| Accounts payable. 121,256 407,005 
Ace’ts receivable.. 811,674 543,472| Accruals & reserves 273,649 233,206 
Marketable securs. 386,628 474,352| Unclaimed divid’d 
Dep. with Mutuai EE 208 195 

Insurance Cos - . 47,700 48,235|5% pref. stock... 5,760,000 5,760,000 
Inventories - - - - - - 1,038,143 1,089,808) Res. comp. insur. 
Other curr. assets. 4,824 3,889 CD iii ce Re 
Deferred charges . - 122,553 149,952] y Common stock... 3,920,674 3,920,674 
Investments - _ - - - 35,073 35,395] Earned surplus... 2,529,272 2,353,390 
x Fixed assets..___ 9,356,800 10,167,848 

Webi ascauve 12,617,653 12,674,470} Total.......... 12,617,653 «12,674,470 


x After deducting reserve for depreciation of $9,004,793 in 1938 and 
96,963 494 - ' = y Represented by 339,362 shares, no par value. 
sere + D. 


(F. W.) Woolworrh Co.—Sales— 


Period End. Feb. 28—_ 1939—Month—1938 1939—2 Mos.—1938 
pen ae ee a $20,685,910 $20,054,451 $40,338,505 $39,211,369 
: es x 


Wisconsin Electric Power Co.—Annual Report— 
[Formerly Milwaukee Electric Railway & Light Co.] 

8S. B. Way, President, says in part: 

The income and surplus statements include net results of operations of 
two former subsidiaries, Motor Transport Co. and Badger Auto Service 
Co., for the period Jan. 1 to Oct. 21, 1938, inclusive. Financial statements 
of the company 8 princi subsidiary, Mi:waukee E:ectric Railway & 
Transport Co., organized in October, 1938, are not consolidated with those 
of Wisconsin Electric Power Co. 

Refinancing, Corporate Changes and Debt Reduction Pr 
standing development of the year was the refinancing of the company’s 
funded debt at lower interest rates. Achievement of this purpose required 
‘meant corporate changes and adoption of a long-term debt reduction 

robram. 

. A plan was developed which provided for the acquisition by Milwaukee 
Electric Ry. & Light Co. of ownership of the Lakeside power plant, then 
leased by the company from Wisconsin Electric Power Co., and also for the 
transfer of the transportation property to a wholly owned subsidiary, 
leaving the principal company with substantially all-electric ve y. in 
October, 1938, this plan was put into effect with the approval of the P. S. 
Commission of Wisconsin and the Securities and Exchange Commission. 

The detailed steps involved in the + briefly recited, were as follows: 

(1) Milwaukee Electric Ry. & Light Co. purchased from North American 
Edison Co. the entire capital stock of the Wisconsin Electric Power Co. 
(owner of the Lakeside power plant) in exchange for $9,220,400 of preferred 
stock of Milwaukee Electric Ry. & Light Co., of which $1,702,800 was 
reacquired stock in treas of the company. 

(2) Wisconsin Electric Power Co. was merged into Milwaukee Electric 
Ry. & ht Co., which assumed the name of Wisconsin Electric Power Co. 

(3) waukee Electric Railway & Transport Co. was formed as a wholly 
owned subsidiary of the company to take over substantially all of the 
transportation pro ies of the latter wm poy includi its interests in 
Motor Transport Co. and B er Auto Service Co., subsi es. The total 
issued and outstanding securities of Milwaukee Electric Railway & Trans- 
port Co., consist of $25,000,000 of common stock and $10,000,000 of 
4% first mcatenge mds, were delivered to Wisconsin Electric Power Co. 
in payment for the transportation properties. 

(4) The new Wisconsin Electric Power Co. on Oct. 28, 1938, issued and 
sold $55,000,000 of 30-year first mortgage bonds, 3 }4 % series, secured by its 
electric utility property, including the Lakeside power plant, and in addition, 
by the px of the $10,000,000 of first mortgage bonds of the Transport 
company. In addition it issued its 3.4% promissory notes to evidence a 

| oan of $14.500,000 from eight banks. ‘These notes matured serially, $1 ,250,- 
000 in each of the first four years, $1,500,000 in each of the next four years, 
and $1,750,000 in each of the ninth and tenth years. 

(5) Concurrently with the receipt of approximately $70,000,000 from the 
sale of the new bonds and notes, there was deposited with the trustees of the 
bonds of Milwaukee Electric Ry. & Light Co. and the former Wisconsin 
F’zectric Power Co. an approximately equivalent amount for the retirement 
of the old bonds. 

Results Achieved—The refinancing will result in a cash interest saving of 
approximately $850,000 per year and that entire amount, together with 
other funds of the company, will be used to retire the $14,500,000 of new 
notes over the next 10 years. Thereafter a cash sinking fund of 144% per 
annum of the te principal amount of the now outstanding bonds, 
amounting to $825,000 annually, will be required, and in addition 4 of 1% 
per annum, ($275,000 in respect of the bonds now outstanding), is required 
to be deducted from propert 


ram—The out- 


additions which otherwise could be used 
as the basis for the issuance of additional bonds, or an equivalent amount 
added to the cash sinking fund. These requirements constitute a continuing 
debt reduction program which should improve the financial stability of the 
company and place it in a better position to meet its public service obli- 


tions. 
© nasis of Capitalization of Trans Company—The net value of 
the assets transferred to Milwaukee Electric Railway & Transport Co. in 
October. 1938 was $41,493,188. The securities issued by the Transport 
company for the acquisition of this property represented an aggregate 
ye amount of $35,000 000. In recording on its books the securities 
rom the Transport company. the company has provided, by a charge to 
surplus, a reserve of $6,493,188, equal to the difference between the net 
carrying value of the property transferred to the Transport company and the 
principal amount of the securities received, as a reserve for contingent loss 
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on the investment in the capital stock of the Transport company, the 
carrying value of which is thus, in effect, reduced to its par value. 


Income Account for Calendar Year 1938 


Total electric and heating operating revenues. _._..........-.-- $19,793.300 
Total electric and heating operating expenses_____.......-.--- 14,335,670 

Net electric and heating operating revenues _-...........--. $5,457,630 
Transportation—operating revenues___.............---.---. 7.415.735 
Total transportation operating expenses_-_..............-..-- 7,145,213 

Net transportation operating revenues _—-_...........-...-.. $270,522 
OE oi mncsawenninnisiawalind mas 5,728,152 
PEGE-G NE POON ira cs So bo kee SS SeER SoS cceccnee 131,552 

Grane CON chitin oi sn i cntbaboniicddsncdasedecdas $5,859,704 
SRORIINE O00 DUE IES io arian boat nduncne stam bheabennd 2,873,545 
Amortization of debt discount and expense. ____.........-.-.- 192,247 
I Oa FR CT ME LS RS TI Sa 22,897 
Interest during construction charged to property and plant. ___- Cr50,110 
Amortization of losses on transportation property abandoned. _ - 269,151 


Provision for contingent losses on investment in transportation 
subsidiary and in certain transportation properties. ......._- 300,000 
OURS? BERRROU. onc d Cad ccdtlesec beudnushcdadibeaudtelcc 23,954 
Te I io. oc ents ss ecitsich se > indian dlienenainmmcnh tiginiece itheian iene Sibel $2,228,020 
eccgarge | A Soeapeing income statement reflects the results of oper- 
ations of onsin Electric Power Co. (formerly Milwaukee Electric Ry. 
& Light Co.) and its subsidiary land company, Wisconsin General Ry. for 
the year 1938, including the electric and heating operations for the entire 
honed and the transportation operations of the company and subsidiaries 
or the period from Jan. 1 to Oct. 21, 1938 on which latter date the trans- 
pesca properties and business were erred to a new subsidiary, 
lwaukee Electric Ry. & Transport Co.; the statement does not include 
the results of operatios of Wisconsin Electric Power Co. (former company) 
from Jqn. 1 to Oct. 21, 1938 on which date that company was mesteed ino 
Wisconsin Electric Power Co. (present company)] 
(2) No provision was made for income taxes in the year 1938 since there 
remained no taxable net income after deducting charges for redemption 


























ums and unamortized bond discount and expense applicable to the 
mds called for redemption during the year. 
Surplus Statement Dec. 31, 1938 

ND, Fes els BE kdcik Soe hans ke nb ohesenkbbiba manne $9,241,432 
Balance of income, year ended Dec. 31, 1938_.....-.------.--. 2,228,020 
Transfer from reserve for undetermined liability for inc. taxes_-_-_ 325,000 

Adjustment of liability for wages, divs., surety deposits & other 
tlancous items unclaimed... .... <2... csc acccusccce 56,517 

Deficit of sub. cos. eliminated upon transfer to Milwaukee 

Electric Ry. & Transport Co. (met)........-.-.-.-.---.-.. 18,763 
ORF BE cc etbnekiinies dadatascasatbaadscdbunese 3,376 

TOs inaddunn ness cane seeahnnannneyaneaenasheoapbhagihon $11,873,108 
Divs. on 6% preferred capital stock. -_._..-_-_..--------.. - 225,0 
Divs. preferred capital svock, issue of 1921, 6% series._._....__- 1,594,975 
Approp. to reserve for deprec. to offset loss charged thereto on 

certain transportation properties abandoned-_-_-_..__....... 571,275 
Approp. to reserve for concingent losses on investment in capital 

svoce of Milwaukee Eleccric Ry. & Transport Co_.__-... --_- 6,493,189 
Loss on abandonment of transportation prop. in prior year— 

DOIRIT MR IOTIINEE so in a dis Was cbpbhinnd pub de dawenne 63 ,819 
Loss resulting from sales of non-utility props. (consisting prin- 

SET IE CEE no oo Gand 9 ae ne dahaneins anos hae tenants 20,258 
Organization expenses of former Wisconsin Electric Power Co-- 25,141 
CEE GORE: ctinnd seevedsnsed buphaituadstéthakiecddbad 1,001 

Balance, Dec. $1, 1996. oc scwswesccsdgessswwcsdvceecssse $2,878,421 

Balance Sheet Dec. 31, 1938 

Assets— TArbvilities— 

Property and plant.......- $113,445,432|6% preferred stock......__ $4,500,000 
Inv. in Transport company. 35,000,000] Preferred stock, issue of 1921 28,209,800 
Advs, to affil. cos., not curr, 160,154] Common stock ($20 par)... 21,000,000 
Other inv, & advances_-_..-. 82,110} lst mtge. bonds, 344%-_.... ,000, 

ORDA Ln osbbbbhnandeveese 1,799,834] 3.4% promissory notes_.-__. 13,250,000 
U.8. Govt. securities__.... 1,269,129|3.4% prom, notes (1939) ___ 1,250,000 
Deposits for payment of Accounts payable... _... 299,891 

matured int., &c....---. 54,314] Payrolls accrued.......__. 260,644 
Accts. & notes rec. (trade) -. 2,159,168 | Taxes accrued............ 320,649 
Other accounts receivable --_ 32,071] Interest accrued.......... 622,048 
Accrued int. rec. on bonds of Dividends declared._.._... 490 647 

subs. not consol_.... - 77,419] Customers’ surety deposits. 230,390 
Due from sub. company not Amt. pay. to empl, under 

consolidated........---. 805) gainsharing plans. -.___.. 204,175 
Due from other affil. cos_ _-_- 167,775| Due to subs,, not consol... 118,363 
Materials and supplies ----- 2,230,600 ' Due t» other affil. cos__._.. 4 
Unamort. debt disc’t & exp. 6,060,869| Other current & accr. labs__ 254,260 
Prepaid insur. & taxes.---- ,793| Contribs. by customers for 
Comms. & selling exps. on constr, of property -._-- pi 276,617 

preferred stock__.._...-. 296,021! Reserves_........... -.--. 83,699,605 
Organization expenses. ---- 59,020 | Premium on preterred stock. Al 
Other deferred charges_---- PEE TES 26 wacccdbcactebac 2,878,421 

ii nied amen a $162,961,025 DONS nicctitinnindiingnink’s $162,961,025 
—V. 147, p. 4071. 

Zonite Products Corp. (& Subs.)—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
Gross profit from oper_. $1,913,036 $1,996,184 $1 791.829) Unavail- 
Sell., gen. & admin. exps 1,721,714 1,688,290 1,505,816 able 

Net profit from oper_. $191,322 $307 ,894 $286,013 $113,641 
Depreciation __.....--- 45,905 68,200 66,931 73,493 

Operating profit..--- $145,416 $239,694 $219,082 $40,148 
Other income-_-...-.-.--- 20,303 28,150 36,249 11,131 

Total income--_-_--.-- $165,719 $267 ,844 $255,331 $51,279 
Foreign exchange losses _ 863 eee 38,087 

Prov. for doubtful acc ts 24,034 3,613 6,346 23,104 
Sundry deductions, &c--. 62,007 53,60 47 ,374 36,560 
DEE Ludnbatntudeend > comemb 1,103 6,055 0,995 
De Ta ee 33,300 Sanu. .' weedes 
La Cee eS Bea maccks  _ . Habeas | > eee 58,239 
Federal and foreign inc. ‘ 

(aE, Bbsiivecicacn 28,899 33,960 47,249 31,250 
Foreign income taxes 

(credit adjustment)... -.-.-. ee.) Wile > 2 ies 

Net profit.........-- $49,916 $142,365 $98,307 1oss$146,956 
Earns. per sh. on cap. stk $0.06 $0.17 $0.12 Nil 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabtlittes— 1938 1937 
 t., cdtite mones $350,394 $526,947 | Accts. payable and 
b Receivables.... 440,893 287 ,962 accrued expenses $132,071 $148,296 
Inventories ------ 247,026 252,822} Res. for disputed 
e Chilean accouats 41,922 hy i  — =e SeAGe .. ensses 
Investments ----- 25,486 27,453| Provision for in- 

Real est. & equip., come taxes-_-_... 62,045 119,509 

non-operating -- 29,748 38,901} d Capital stock... 845,556 845,556 
c Land, bldgs., ma- a Treasury stock.. Dr98,781 Dr98,781 

chinery, &c_._-. 342,845 443,374} Capital surplus... 424,776 642,211 
Pats., trade-marks, Earned surplus... 173,810 33,907 

goodwill, organ- 

ization exp.. &e. f 52,408 1 
Prepaid rent, taxes 

& other expenses 38,219 52,433 
Adv. supplies and 

prepaid advertis. 25,535 41,057 

Toth Wnsecnses $1,594,477 $1,690,698 (0 eee E $1,594,477 $1,690,698 

a 19,900 shares (reacquired) at cost. b After deducting reserve of 

$31,818 in 1938 and $14,896 in 1937 for doubtful accounts. c After 


in 1938 and $535,776 in 1937. d Represented 
ar value stock. e At estimated realizable value 
f Includes purchases from companies 


depreciation of $555,488 
by 845,556 shares of $1 
on 4 cents Chilean peso. 


per 
acquired in 1938.—V. 147, p. 3176. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, Feb. 10, 1939. 

Coffee—On the 4th inst. futures closed 18 to 24 points net 
lower for the Santos contract, with sales totaling 67 lots. 
The Rio contract was off 5 to 8 points, with sales totaling 
only four lots. The severe drop in the Santos department 
was attributed largely to news that Brazil would not con- 
sider establishment of artificial price control, but would 
permit the market to seek its own level. Many stop loss 
orders were uncovered, and this greatly accelerated the 
decline. There was no appreciable support at any time, and 
as a result the market ruled heavy throughout the session. 
On the 6th inst. futures closed 4 to 7 points net higher for 
the Santos contract, with sales totaling 163 lots. The Rio 
contract closed 2 to 5 points net higher, with sales of only 
seven lots. After the sharp break on Saturday many traders 
who were short, felt that the situation warranted taking 
profits, and it was this short covering together with some 
new buying that gave the market its chief stimulus and sent 
prices at one time during the session 12 points above the 
previous close. Towards the close, however, fresh selling 
developed, and some of the early gains were lost. Havre 
prices were 314 to 41% frances lower. Brazilian spot quota- 
tions were unchanged. On the 7th inst. futures closed 15 to 
18 points net lower on the Santos contract, with sales totaling 
185 lots. The Rio contract closed 9 to 10 points lower, with 
sales of 23 lots. The factors largely responsible for today’s 
weakness of the coffee futures market were hedging against 
purchases of cheap actuals, liquidation and some Brazilian 
selling, which pressure found very little resistance. Every 
position on the board except March, 1940, went under the 
de. level. The spot price of Rio 7s in Brazil was down 200 
reis at 12.6 milreis per 10 kilos. Havre closed %4d. to 14d. 
lower. Coffee destruction in Brazil in the last half of Febru- 
ary amounted to 110,000 bags, against 151,000 in the first 
half. The total destroyed since 1931 is 65,303,000 bags. 
On the 8th inst. futures closed 5 to 9 points net higher in the 
Santos contract, with sales totali 66 lots. The Rio con- 
tract closed 1 point up to 1 point down, with sales totaling 
nine lots. Coffee futures staged a further recovery with 
buying believed to represent interests who think the recent 
decline had more than discounted any ill effects of recent 
statements from Brazil on control. During the early after- 
noon Santos contracts stood 8 to 10 points net higher. Two 
Santos notices were issued. Rios were quiet and heavy with 
March off 8 points at 3.94c. on issuance of one notice. It 
was the first time since last April that Rios sold under 4c. 
Declines in Havre of 434 to 54 franes about offset the losses 
in New York yesterday. Actuals were steady as also were 
mild coffees. 

On the 9th inst. futures closed 7 to 10 points net higher, 
with sales totaling 66 lots in the Santos contract. The Rio 
contract closed 5 points net higher to 2 points net lower, 
with sales totaling 13 lots. Coffee futures continued to im- 
pow. although prospective buyers generally were awaiting 

urther word from Brazil. During early afternoon Santos 
contracts were 3 to 5 points higher, with Dec. at 6.10c., 
up 5 points. Rios during mid-day were 3 to 5 points higher. 

wo Santos notices were issued. In Brazil the official spot 
price was up 200 reis. In Havre futures advanced 314 to 
4% frances. News that the United States would continue 
sixty million dollar credit extended to Brazil in 1937 was 
without marked effect here. Actuals were steady. Santos 
4s were offered as lows as 6.50 cost and freight. Manizales 
were at 11ce. Today futures closed 5 points up to 2 points 
down, with transactions totaling 46 lots, all in the dantos 
contract. Trading in coffee futures was limited to the 
Santos contract, at least up to early afternoon. At that time 
the market stood unchanged to 5 points lower, with Sept. 
at 6.04c., off 3 points, contracted with gains of 1 to 8 points 
on the opening. Volume was lower than yesterday. avre 
futures were 1 to 234 franes higher. Actuals were quiet. 
Cost and freight offers from Brazil were about unchanged. 
Milds were slightly easier. 

Rio coffee prices closed as follows: 





PN Shc nckatihde kann dooeccd aoe 4.13 
BR kb a aintline Het n a dede we 4 TEL Ag PR RAR Coogi 4.12 
ME Gheb rnd eck enwe acc can wk 

Santos coffee prices closed as follows: 
EERE SEE A ees ee Bie meee... ooo cece lee 6.06 
DE Wkte ovcdotushcatetbidace dk ISERIES SRE SESE 6.01 
PEGG nctbcdacaccvubodcudes 6.01 





_Cocoa—On the 4th inst. futures closed 1 to 4 points net 
higher. The opening range was 2 to 3 points net higher. 
Transactions totaled 147 lots, or 1,970 tons. London actuals 
ruled unchanged to 114d. higher, while the Terminal ‘Cocoa 
market was also unchanged to 114d. higher, with only 170 
tons sold. More Bahia hedge selling was noted during the 
week-end session, but this was well absorbed by Wall Street 
interests who bought ery 4 in the September position. 
Local closing: March, 4.55; May, 4.63; July, 4.74; Sept., 


4.84; Dec., 4.99. On the 6th inst. futures closed unchanged 
to 2 points lower. The opening range was 1 point down to 2 
points higher. The market was featured by Wall Street 
buying and short covering. On the other hand there was 
some Bahia and Accra hedge selling. Transactions totaled 
218 lots or 2,921 tons. Local closing: March, 4.55; May, 
4.61; July, 4.72; Oct., 4.87; Dee., 4.97; Jan., 1940, 5.02; 

March, 5.12. On the 7th inst. futures closed 3 points lower 
to unchanged. The opening levels were unchanged from the 


-previous finals. Transactions totaled 157 lots or 2,104 tons. 


The trading was devoid of any especially interesting feature. 
London actuals came through unchanged while the Terminal 
Cocoa Market was unchanged to 3d. off, showing 390 tons 
sold. Manufacturers and Wall Street interests were reported 
as moderate buyers. A limited amount of Bahia hedge 
selling was also reported and some trade liquidation. Local 
closing: Mareh, 4.52; May, 4.60; July, 4.71; Oct., 4.86; 
Dec., 4.96; Jan. (1940) 5.01; Mareh, 5.11. On the 8th inst. 
futures closed unchanged to 3 points net lower, with sales 
totaling 214 lots. Trading in cocoa futures was moderately 
active at steady prices. During early afternoon the market 
was unchanged to 1 point higher. Sales to that time totaled 
165 lots. The trading today was selling of hedges by Brazil 
on the one hand and buying by Wall Street commission 
houses on the other. The manufacturers took little interest 
in the proceedings. Warehouse stocks increased 12,300 bags 
compared with 633,766 bags a year ago. Local closing: 
March, 4.52; May, 4.58; July, 4.69; Sept., 4.80; Oct., 4.85; 
Deec., 4.95; Jan., 5.00; Feb., 5.05. 

On the 9th inst. futures closed 7 points net lower to un- 
changed. Transactions totaled 287 lots. Five additional 
notices of Mar. delivery were issued in the cocoa futures 
market, but prices held steady. Altogether 68 Mar. 
notices have been issued so far. Trading in futures to early 
afternoon amounted to 140 lots. The Landes market was 
steady. London cabled that the Gold Coast Department of 
Agriculture reaffirmed an earlier estimate of 260, tons for 
the main crop with about 10,000 tons still remaining in hands 
of farmers. arehouse stocks increased 12,800 tons. They 
now total 1,070,621 tons against 616,379 tons a year ago. 
Local closing: Mar., 4.52; May, 4.58; July, 4.68; Sept., 
4.80; Jan., 5.00; Mar. (1940), 5.10. Today futures closed 
4 to 6 points net lower. Transactions totaled 243 lots. 
Cocoa futures suffered from an almost complete lack of Wall 
Street interest. As a result prices dipped 3 to 4 points in 
seattered trading, which to early afternoon amountedf to 
200 lots. Warehouse stocks continued to accumulate. An 
overnight increase of 11,400 bags brought the total stocks of 
certificated cocoa to 1,082,016 bags. That compared with 
603,954 bags in stock a year ago. There was a time when 
stocks of over a million would be regarded as unwieldy, 
but the trading on the Cocoa Exchange has expanded to 
such a degree that such stocks now are considered no more 
than normal. Local closing: Mar., 4.48; May, 4.53; July, 
4.64; Oct., 4.79; Dec., 4.89; Jan., 4.94. 


Sugar—On the 4th inst. futures closed unchanged. Trans- 
actions totaled 136 lots. Notwithstanding the light turnover, 
the market ruled steady — most of the session. There 
was some hedge selling of the distant months for the account 
of the leading Cuban producing interest. These offeri 
were absorbed by trade houses. Raws were unchanged. 
Sellers were firm at 2.80¢e., at which about 20,000 to 25,000 
tons continued on offer. Buyers were interested generally 
at 2.78e. The world sugar contract closed unchanged to 
1 point higher. This market ruled firm dur ng most of to- 
day’s short session, with only 29 lots traded. London raws 
were offered at 6s. 3d., cnekiaaed, and futures closed un- 
changed to 4d. high r. On the 6th inst. futures closed un- 
changed to 1 point lower. Transactions totaled 204 lots. 
The market was depressed in the early trading as a result of 
Cuban selling and liquidation. There was a slight rally 
with subsequent easing off again. In the market for raws 
one sale was effected today at 2.78c. and a rumor of another 
at the same price was current, but not confirmed. An op- 
erator bought 6,000 tons of Philippines, mid-April arrival, 
at the 2.78¢e. basis. The second sale, if effected, involved a 
parcel of Puerto Ricos. The world sugar contracts were 
unchanged to 14 point lower at the close, with transactions 
totaling 144 lots. London futures were 4d. to 4d. higher 
and raws there were unchanged at 6s. 3d. On the 7th inst. 
futures closed 1 to 2 points net lower. Trading was fairly 
heavy at 429 lots, one-quarter of which were switches. At 
1.94¢c. and 1.93c. there were 167 lots turned over in Septem- 
ber, 79 lots at the higher price. The switches included 36 
lots of May for September at 8 points and one lot at 9 Haag 
five March for September at 14 points and 12 September for 
January at 1 point. In the market for raws the only sale 
reported was 5,000 tons of Puerto Ricos for second half April 
shipment at 2.57¢., delivered to National, but it was believed 
that a sale of a cargo of Cubas for second half March ship- 
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ment was effected also at 1.90c. cost and freight. The world 
sugar contract closed unchanged to \% point higher, with 
sal s totaling only 12 lots. London futures were unchanged to 
Y4d. higher and raws were offered at 6s. 3d., equal, with 
freight at 15s. 6d., to 1.14 ec. f.o.b. Cuba. On the 8th inst. 
futures closed 1 point up to 1 point down in the domestic 
contract, with sales totaling 216 lots. The world sugar con- 
tract closed 14 point net higher, with sales totaling 26 lots. 
Sugar futures in the domestic contract were firm a good part 
of the session, this firmness being influenced by further 
interest in raw sugars at better prices than expected. The 
market stood unchanged to 2 points higher during early 
afternoon. In the raw market an overnight sale of 7,300 tons 
of Philippines due next Monday at 2.77e. to American Re- 
fining was followed by sale of 1,000 tons due March 12 
at 2.78c. this morning. In the world contract market prices 
continued firm, reflecting a belief that the International 
Sugar Council will meet this month and come to a decision 
to reduce quotas for the third year of the plan. London 
futures were 14 to 34d. higher, while 12,000 tons of raws 
were sold: 

On the 9th inst. futures closed 1 to 2 points net lower in 
the domestic sugar contract, with sales totaling 374 lots. 
The world sugar contract closed unchanged compared with 
previous finals, with sales totaling 129 lots. The world sugar 
contract was firm, but the domestic market was heavy as 
offerings of actual sugar piled up and refiners backed away 
from the market. During early afternoon domestic futures 
were uniformly 1 point lower excepting for one lot of March 
which was done at an advance of a point. Raws were quiet. 
Announcement of a decline of nearly 10% in deliveries of 
sugar during January was not unexpected. London futures 
were unchanged to /4d. higher. Raws there were 1.15%c. 
a pound f.o.b. Cuba. Cables from London advised that the 
Government had informed the sugar trade that withdrawals 
from bond for the next eight weeks will be limited the same 
as last year. Today futures closed 2 points up to unchanged 
on the domestic contract, with sales totaling 104 lots. The 
world sugar contract closed !4 point down to unchanged, 
with transactions totaling 30 lots. Sugar markets were 
steady. The domestic market, which has been giving ground 
grudgingly this week, held unchanged to 1 point higher up 
to early afternoon. The raw sugar market witnessed re- 
newed activity with four important sales reported. Re- 
finers paid 2.77c. for sugars from the Philippines and Puerto 
Rico due the latter part of March. They also paid 1.88c., 
equivalent to 2.78 duty paid, for Cuban sugars due the 
second half of March. In the world market contracts were 
4 point higher to 4% point lower during early afternoon. 
Speculative buyers have been nibbling at the market after 
absenting themselves for some time, but pending meeting 
of the international council interest is small. In London 
futures were 14d. either way. Raws were offered at the 
equivalent of 1.15'4c. a pound with about 15,000 tons done 
on that basis. Java raised prices of sugar for shipment east 
of the Suez 10c. per quintal supposedly on shipments after 
Sept. 1, when the third quota year starts. 


Prices were as follows: 


DI é. oni cmunedadindhbeiibann 5 DOIG 6 iicie wnidcddamactiine 1.91 
BIT oi. cet cavctt Mapes tas civgh anita an i deiieecia eh i I ohne eon anenedakhnews > 1.89 
PE ct sodbdbadetinbbieekdedhess 1.88 





Lard—oOn the 4th inst. futures closed 5 to 10 points net 
higher. The market ruled firm during most of the session 
today. This firmness was the result largely of short covering 
and some buying influenced by the good export business to 
the United Kingdom recently. Exports of lard from the 
Port of New York today totaled 81,520 pounds, destined for 
Gdynia, Trieste and Malta. Liverpool lard futures were 
firm today, and closed a shade above the previous finals, 
though the spot position was 3d. higher. Chicago hog prices 
remained steady, with scattered sales ranging from $7.85 to 
$8.15. Western hog marketings totaled 9,400 head, against 
9,600 head for the same day last year. On the 6th inst. futures 
closed 10 to 15 points net lower. The market ruled heavy 
during most of the session with prices showing maximum 
losses of 12 to 15 points, at about which levels the market 
closed. Exports of American lard from the Port of New 
York over the week-end were light and totaled 31,500 pounds, 
destined for Southampton and Hamburg. Liverpool lard 
futures were quiet with prices unchanged to 3d. lower on 
the active months. Chicago hog prices ended 10c. to 20c. 
higher due to the lighter marketings than expected. Sales 
ranged from $7.60 to $8.40. Receipts for the Western run 
totaled 50,600 head, against 52,900 head for the same day 
last year. On the 7th inst. futures closed 5 points lower on 
all active deliveries. The opening range was 7 to 10 points 
net lower, the market ruling heavy during most of the session. 
The news was decidedly against the market, with Western 
hog marketings continuing to exceed trade expectations, 
hog prices showing declines of 15¢e. to 25e. Exports of lard 
from the Port of New York totey totaled 267,170 pounds, 
destined for Manchester and Hamburg. Liverpool lard 
futures were 3d. to 6d. lower. Receipts of hogs for the 
Western run totaled 74,700 head, against 41,500 head for 
the same day a year ago. Sales were reported throughout 
the day at prices ranging from $7.40 to $8.15. On the 8th 
inst. futures closed 10 to 12 points net lower. The opening 
range was 5 to 7 points net lower. There was considerable 
pressure of offerings through the morning and as a result 
prices dropped 10 to 12 points, at which levels the market 
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closed. Export clearances of lard from the Port of New York 
today were the largest in a few years. Clearances totaled 
1,546,500 pounds and the entire quantity is destined for 
English ports. The United Kingdom continues to buy 
American lard on all setbacks. Liverpool lard futures closed 
6d. to 9d. lower. Sales of hogs at Chicago ranged from $7.35 
to $8.10. Western hog marketings were slightly above a year 
ago and totaled 49,500 head, against 47,000 head for the same 
day last year. 

On the 9th inst. futures closed 10 to 12 points net higher. 
Lard futures showed a maximum rise during the session of 
12 to 17 points, this due largely to the bullish effect of sub- 
stantial lard exports and sustained buying by the British 
Government. Shipments of lard from New York as reported 
today were not very heavy, however, and totaled only 
49,250 pounds, destined for Southampton. Clearances of 
American lard to England the past two months have been 
very heavy and of the total amount of lard imported into the 
United Kingdom for the month of January, 1939, the 
United States furnished 28,520,000 pounds, against 20,- 
453,000 pounds for the same month in 1938. Liverpool lard 
futures today were quiet, and unchanged to 3d. lower. 
Chicago hog prices were mostly 10c. lower, with scattered 
sales at prices ranging from $7.25 to $8.10. Western hog 
marketings totaled 42,400 head, against 34,600 head for the 
same day a year ago. Today futures closed 3 points down to 
3 points up. Trading in lard futures was quiet and without 
any special feature. Hogs received in the open market at 
Chicago totaled 4,000, or 2,000 less than advance estimates. 
The market topped at $8.10, with bulk of good and choice 
180 to 220 pounds kinds getting $7.90 to the top. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat, Mon. Tues. Wed. Thurs. Fri. 
9 46% étude 6.92 Bea] 6.75 6.65 6.75 “oe 
RT EN 7.00 ; 6.85 6.75 6.85 6.85 
tie a: ince Peat acki nies Ribs i Beg 7.02 6.97 6.87 6.97 7.00 
See ae cee 7.35 7.20 7.15 7.02 7.12 7.12 
OGbODE as + wbirwntdnvods 7.40 7.25 7.20 7.07 7.20 7.17 


Cottonseed Oil sales, including switches, 174 contracts. 
Crude, 8. E. 5%e@6e. Prices closed as follows: 


mee” EE ees THOT @ 7. 1G1FO es ono sd ci cds eck Tee sta 
FR a HR 7a > AMIN iS 5d. cu 7.28 n 

RCA GES eget eeoet ,-13¢8 ane} NE oc atiavine ced 7.36@ 7.37 
Fw sdidvicdwacudusa 7.19 eT nos cocesuadaan 7.38@ 7.39 


a iagep a i JE mess, $24.75 per barrel (per 200 pounds); 
family (40- ieces to barrel), $18.75 per barrel. Beef: 
(export), steady. Family (export), $22 per barel (200 
—— , nominal. Cut meats: quiet. Pickled hams: picnic, 
oose, ¢. a. f.—4 to 6 lbs., 13 4e.; 6 to 8 Ibs., 123e.; 8 to10 
Ibs., 124%4c. Skinned, loose, c. a. f.—14 to 16 lbs., 1834¢.; 
18 to 20 lbs., 17%c. Bellies: clear, f. 0. b. New York—6 to 
8 Ibs., 17c.; 8 to 10 Ibs., 1534c.; 10 to 12 lbs., 15c. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 lbs., 1134¢.; 18 to 
20 Ibs., 1114c.; 20 to 25 lbs., 113e.; 25 to 30 Ibs., 11 \e. 
Butter: creamery, firsts to higher than extra and premium 
marks: 2534 to 2614c. Cheese: State, held ’37, 20 to 23c.; 
held ’38, i6 to 18e. Eggs: mixed colors, checks to special 
packs: 164% to 19M%e. 


Oils—Linseed oil prices are reported very firm with cake 
continuing weak. Linseed oil in tank cars is quoted 8.2 bid, 
with tank wagons 8.2 bid to 8.4 offered. Quotations: China 
wood: crude, tanks, nearby—14.6 to 14.8. Coconut: crude, 
tanks, nearby—.03 4 bid; Pacific Coast—.02% bid. Corn: 
crude, West, tank, nearby—.061% bid. Olive: denatured: 
drums, carlots, shipment—84 to 85; Spot—85 to 86. Soy 
bean: crude, tanks, West—.05 to .05%; L. C. L., N. Y.— 
6.8 bid. Edible: coconut, 76 degrees—.0814 offered. Lard: 
prime, ex. winter—9c. offered. Cod: crude, Norwegian, 
light filtered—28c. offered. Turpentine: 34 to 36. Rosins: 
$4.90 to $8.55. 


Rubber—On the 4th inst. futures closed 15 to 3 points net 
higher. The firmness of today’s market was attributed 
largely to the stronger cables from the London and Singapore 
rubber markets, and this was in the face of reports that net 
exports of crude rubber from producing countries participat- 
ing in the current restriction plan exceeded permissable 
exports in January by approximately 15,000 tons. This was 
contrary to the general expectation that some of the major 
rubber producers would endeavor to balance for some of 
their 1938 overshipments early this vear by ——— less. 
Transactions on the local rubbar exchange totaled only 700 
tons. Spot standard No. 1 ribbed smoked sheets in the 
actual market gained 1-16c. to 16 13-16ce. Trading in futures 
was more or less mixed with operators on both sides of the 
market. Trading in the outside market was quiet. Local 
closing: March, 16.83; May, 16.80; July, 16.73; Sept., 16.75; 
Dec., 16.75; Jan., 16.76; Feb., 16.76. On the 6th inst. 
futures closed 1 point higher to 2 points lower. Transactions 
totaled 1,490 tons. Spot standard No. 1 ribbed smoked 
sheets in the outside market remained the same at 16 13-16c. 
Trading was more or less mixed, with London dealers reported 
on both sides of the market. There was some commission 
house buying and trade selling. Twenty more notices were 
issued today. There was very little activity in the outside 
market. Local closing: March, 16.82; May, 16.78; July, 
16.74; Sept., 16.74; Dec., 16.74; Jan., 16.74. On the 7th 
inst. futures closed unchanged to 7 points lower. Transac- 
tions totaled 1,260 tons. The market today was anything 
but buoyant, and prices throughout showed little inclination 
to advance. es standard No. 1 ribbed smoked sheets in 
the outside market remained the same at 16 13-16c. Activity 
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in the actual market was barely noticeable, the dulness in 
this department showing no signs of a change. Offerings 
from the Far East ran too high in price for the local market. 
Loeal closing: March, 16.75; May, 16.74; July, 16.68; Sept., 
16.67; Dee., 16.67; Jan. (1940) 16.67; Feb., 16.67. On the 
8th inst. futures closed 4 to 5 points net higher. Transactions 
totaled 98 lots. Trading in rubber futures was small and 
prices were irregular. A London dealer interest was credited 
with buying March, May and July positions which traders 
and commissidn houses sold. Transactions to early afternoon 
totaled only 330 tons. At that time May stood at 16.73c., 
off ; yeene and July at 16.69¢., up 1 point. London futures 
closed 1-16d. lower while Singapore was 1-32d. higher. Local 
closing: March, 16.79; May, 16.78; July, 16.73; Sept., 16.72; 
Oct., 16.75; Dee., 16.73. 

On the 9th inst. futures closed 1 to 5 points net lower. 
Transactions totaled 126 lots. Trading in rubber futures was 
light, but the market was steady. During early afternoon 
prices were 2 to 3 points lower on sales of 820 tons, of which 
100 tons were exchanged for actuals. May was selling at 16.76 
cents. Trading was of a mixed character. London closed 
unchanged to 1,16d. higher. Singapore also was steady. Local 
closing: Mar., 16.74; May, 16.77; July, 16.68; Sept., 16.69; 
Oct., 16.71; Dee., 16.71. To-day futures closed 9 to 3 points 
net lower. Transactions totaled 89 lots. Trading in rubber 
futures continued dull in absence of new incentive to activity. 
Prices were a little easier on a turnover of 600 tons to early 
afternoon. Exports from Malaya during February fell off 
from the January total. The London market closed un- 
changed to 1-16d. lower. It was estimated that United King- 
dom stocks would show a further decrease of 650 tons this 
week. Singapore was easier. Local closing: Mar., 16.65; May, 
16.71; July, 16.66; Sept., 16.66; Dec., 16.66. 


Hides—On the 4th inst. futures closed 2 to 30 points net 
lower on the old contract, while the new contract closed 
2 to 3 points net lower. Transactions in the old contract 
totaled 40,000 pounds, while the sales in the new contract 
totaled 3,800, pounds. The opening range covering both 
contracts was 5 points higher to 2 points lower. No sales 
were reported in the domestic spot hide market, but late in 
the week big packers were asking 1c. above the ideas they 
entertained during the earlier part of the week, In the 
Argentine there were 29,500 hides sold on a basis of 11 11-16c. 
to 11%c. for February frigorifico steers. Local closing: 
New contract—March, 11.72; June, 12.18; Sept., 12.56; 
Dec., 12.89. Old contract—March, 10.72; June, 11.28; 
Sept., 11.53. On the 6th inst. futures closed 20 to 25 points 
net lower. The opening range covering both contracts was 
4 points higher to 9 points lower. The market ruled weak 
during most of the session, apparently influenced by the 
lower trend of the securities market. Transactions totaled 
40,000 pounds in the old contract, while the new contract 
registered sales of 6,760,000 pounds, of which 280,000 pounds 
were exchanged for physical. Certificated stocks of hides in 
warehouses licensed by the Exchange continued to increase 
and today it was reported that the total amounted to 1,050,- 
210, or a gain of 12,772 hides over the last previously re- 
persed figure. Local closing: New contract—March, 11.52; 

une, 11.96; Sept., 12.32; Dee., 12.64. Old contract— 
March, 10.52; June, 11.06; Sept., 11.31. On the 7th inst. 
futures closed 5 to 6 points net higher, this ra covering 
both contracts. Trading was relatively light and fluctuations 
held within a narrow range. Transactions totaled 4,760,000 
pounds in the old contract, while the new contract showed 
sales of 40,000 pounds. The domestic spot hide market con- 
tinues dull. rtificated stocks of hides in warehouses 
licensed by the Exchange increased by 12,543 hides to a total 
of 1,062,753 hides. Local closing: New contract—March, 
11.58; June, 12.01; Sept., 12.38; Dec., 12.70. Old contraet— 
March, 10.58. On the 8th inst. futures closed 19 to 22 points 
net higher. Transactions totaled 225 lots, all in the new 
contract. Liquidation depressed rubber futures during the 
early trading, prices falling as much as 18 points. Later 
when the selling pressure relaxed the market rebounded. 
During early afternoon net gains of 5 to 7 points were re- 
corded with June new selling at 12.06, September new at 
12.45 and December new at 12.77c. respectively. Sales in 
the new contract to that time totaled 3,200,000 pounds. 
Career. stocks eo 1,894 hides. They now total 

,064, pieces. al closing: New contract—Ju .20; 

Sept., 12.58; Dec., 12.90; March, 13.22. wplaaas 

n the inst. futures closed 3 to 9 points net hi . 
Transactions totaled 274 lots. Raw hide futures wale Oe 
on news that spot hides were higher. Trading was active wi 
sales of 6,800,000 pounds reported in the new contract to 
early afternoon. At that time prices were 13 to 14 points high- 
er with June selling at 12.34 cents. Certificated stocks 
increased 4,726 hides. They now total 1,069,373 pieces. Local 
closing: New Contract: Mar., 11.83; June, 12.23; Sept., 
12.63; Dec., 12.99; Mar. (1940), 13.29. To-day futures 
closed 12 to 3 points net lower on the new contract, with 
sales totaling 124 lots. Trading in raw hide futures was quiet 
and limited to the new contract up to mid-afternoon. Th: 
. turnover to early afternoon was only 2,720,000 pounds, of 
which 400,000 pounds were exchanged for actuals. June sold 
at 12.24 cents, up 1 point, and September at 12.69 cents, up 
6 points. New commission house buying appeared in sufficient 
volume to absorb offerings around the ring. Local closing: 


— Mar., 11.71; June, 12.19; Sept., 12.60; Dec., 
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Ocean Freights—At the start of the week the demand for 
tonnage was rather spotty, but towards the close of the period 
there was a fair pickup. Grain booked: Ten loads, Albany 
to Antwerp, Mar., 14c.; 2,000 tons, Pacific Coast to Antwerp 
and Rotterdam, Mar. 21; 500 tons New York to Near East, 
Mar. loading. Scrap: Atlantic range to Japan, May 5 can- 
celling, 19s, option Gulf loading 19s 6d. Atlantic range to 
Japan, Mar.-April, 19s. Cuba to West Italy, Mar., one port 
loading, $5.50; two ports, $5.60. Atlantic to Japan, April 15 
cancelling, 19s; Gulf loading, 20s. Time Charters: West 
Indies trading, Mar.-April, $1.2214. Round trip West Indies 
trade, spot, $1.25 (Norwegian charterers). Trip across, 
delivery West Indies, redelivery Hamburg, Mar. loading. 
Round trip, West Indies, mid-Mar., p. t. Delivery Cuba, 
redelivery North of Hatteras, early Mar., p. t. Trip out 
to Far East, delivery North of Hatteras, Mar. 20-30. 


Coal—tThere is a fair demand reported locally. However, 
dealers are still buying from hand to mouth, and consumers 
are also meeting only their immediate requirements. With 
spring weather not far off and with the price situation far 
from settled, there will be less and less incentive for con- 
sumers to take on supplies, and naturally dealers will be 
effected in turn. The price structure of wholesale anthracite 
coal in the local area is wide in range. At Tidewater egg, 
stove and nut is being quoted at $4.75 to $5.50 a ton and 
pea coal at $3.50 to $4 per ton, by both independent and 
large operators. Prices ‘‘on-the-line” are being offered about 
25 to 50c. higher. Recently steps have been taken in Penn- 
sylvania to reduce the large stocks on the tracks by cutting 
production schedules to three days a week. Observers state 
that there is an emergency facing the anthracite industry 
due to an excessive amount of standing coal on cars as the 
result of over-production. It was felt advisable to have all 
companies file a report of their shipments, by sizes, by prices, 
daily with the Anthracite Institute so that an intelligent 
study of the whole anthracite market might be made. 


Wool—lIn the high quality wools prices are firm, but in 
the cheaper grades there is some irregularity. The market 
has been somewhat in the doldrums the past week, and this 
is not surprising in view of the close approach of the new 
clip and statistical evidence that the consumption of greasy 
wools by the worsted division of manufacturing is showing 
a slowing up tendency. Demand for wool has faded away 
to near nominal quantities. The peak seems to have been 
definitely reached, observers feel, and there is some un- 
certainty as to what may develop during the next two or 
three months. It is said that the market during the past 
few weeks has experienced something of a minor squeeze in 
fine wools and some observers are disposed to recognize a 
resemblance between current conditions and those prevalent 
during the same period in 1937 when a squeeze in fine wools 

ut the market up to an unusually high level which broke 

ter under a huge import of cheap Australian wool. That 
the Administration will renew the loan to growers at last 
year’s basic rate is generally anticipated. A firm foundation 
will thus be put under the raw material, but one lower than 
that underlying current spot asking prices. 


Silk—On the 6th inst. futures closed 5c. to 2c. lower. 
Transactions totaled 450 bales, including 280 bales on the 
No. 1 contract and 70 bales on the No. 2 contract. As a 
result of bullish cables from the primary markets, the market 
here firmed up for awhile after the opening. There was scattered 
buying and selling. Some liquidation from Japanese sources 
was reported. Yokohama futures were 8 yen lower to 31 
yen higher compared with previous final quotations. Kobe 
ranged from 4 yen off to 23 yen higher. Grade D remained 
unchanged at 1,050 yen at both centers. Spot sales totaled 
100 bales, while futures totaled 14,750 bales at these Japanese 
markets. Local closing: Contract No. 1: March, 2.15; May, 
2.13; July, 1.99; Sept., 1.9014; Oct., 1.90!4. Contract No. 
2: March, 2.19; May, 2.10; July, 1.97; Sept., 1.82; Oct., 1.80. 
On the 7th inst. futures closed 1%ec. higher to 6c. easier. 
Transactions totaled 1,550 bales, including 1,530 bales on 
the No. 1 contract and 20 bales on the No. 2 contract. The 
opening range was lc. to 6c. net lower. There was con- 
siderable irregularity to the trading and this was reflected 
in the price movement. The tone, however, was heavy 
throughout the session. Cables from the Japanese markets 
were decidedly bearish, with futures at Yokohama showing 
declines of 20 to 30 yen, while Kobe was off 10 to 14 yen. 
Grade D dropped 30 yen to 1,020 yen in both centers. Spot 
sales totaled 175 bales while futures transactions aggregated 
11,650 bales. Local closing: Contract No. 1: March, 2.14; 
May, 2.09; July, 1.9714; Sept, 1.92; Oct., 1.90. Contract 
No. 2: March, 2.19; May, 2.04; July, 1.94; Sept., 1.80. On 
the 8th inst. futures closed unchanged to 3c. up for the No. 1 
contract, with sales 43 lots. The No. 2 contract closed Ic. 
to 3c. net higher, with sales totaling only 7 lots. Mixed 
trading in silk futures reflected only moderate interest. It is 
evident that the bloom is off the market. Prices during early 
afternoon were unchanged to 1c. lower in small trading. 
Sales to that time totaled only 190 bales, of which 150 were 
in the No. 1 contract. During the late trading some con- 
siderable demand developed, especialiy on the part of shorts, 
and this resulted in a much stronger showing at the close. 
The price of crack double extra spot silk declined 4c. to 
$2.21. Yokohama Bourse prices were 1 to 10 yen lower. 
Grade D silk declined 10 yen to 1,010 yen a bale. Local 
closing: No. 1 contract: March, 2.14; May, 2.11; June, 2.05; 
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July, 1.98; Aug., 1.95; Sept., 1.92%; Oct., 1.92. 
contract: March, 2.20; June, 2.03; Sept., 1.81. 

On the 9th inst. futures closed 2c. down to unchanged. 
Transactions totaled 38 lots in the No. 1 Contract. The No. 2 
contract registered the sale of only one Contract and that was 
transacted in August delivery, which closed 5 cents up from 
its previous final price. Interest in raw silk futures was moder- 
ate. Apparently the flurry caused by recent spot develop- 
ments has subsided. Prices during midday were unchanged to 
¥% eent higher on sale of only 270 bales, all in the No. 1 con- 
tract. August at that time stood at $1.95 4%. The price of 
crack double extra silk in the New York spot market declined 
1% eents to 2.19% cents a pound. Yokohama futures were 
5 yen higher to 7 yen lower. Grade D silk wax unchanged at 
1,010 yen a bale. Local closing: No. 1 Contract: May, 2.09; 
June, 2.04; July, 1.98; Aug., 1.9314; Sept., 1.92; Oct., 1.91. 
To-day futures closed 5%c. to 3%e. net lower on the No. 1 
Contract, with sales totaling 139 lots. The No. 2 Contract 
closed 4c. to 7c. net lower, with transactions totaling 7 lots. 
Japanese selling and trade hedging caused a further decline 
of 3 to 5 cents a pound in silk futures on the Commodity Ex- 
change to-day. Trading was somewhat more active than 
yesterday, with 770 bales done to early afternoon in the No. 1 
Contract and 20 bales done in the No. 2. The price of crack 
double extra silk in the spot market declined 6 cents to 
$2.151% a pound. In Yokohama Bourse prices were 23 to 29 
yen lower. Grade D silk declined 10 yen to 1,000 yen a bale. 
Local Closing: No. 1 Contract: Mar., 2.08; April, 2.05; May, 
2.04; June, 1.98%; July, 1.9214; Aug., 1.88%; Sept., 1.87; 
Oct., 1.8714. No. 2 Contract: April, 2.03; May, 1.98. 





COTTON 


Friday Night, March 10, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 27,264 
bales, against 25,736 bales last week and 21,337 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,108,898 bales, against 6,567,777 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 3,458,- 
879 bales. 





| sat. | Mon. | Wed. | Thurs.| Fri. 




















Receipts at— Tues. Total 
Galveston _____. 435| 2,762 — 653 159) 775| — 483] . 5,267 
Houston_______ 383} 1,044 1,600} 219| 547] 3,655| 7.448 
Corpus Christi__ aie 531; 1,100} ----| bs ntl ee 631 
New Orleans..--| 1,654) 1,81y) 2.684 44) 1,068) 2,197) 10,057 
a... 124 127| 180} 235 331 10} 1,007 
Savannah ______ 49) 24! 53| 59 136 210 581 
Charleston______ fe. See So Serine beck 150 
Lake Charles___- shan r E : : 23 23 
Wil nington_____ 1) be ieiiel weet vues 4 5 
Norfolk ______ SS Rebates 49 Eats 21 173 
Baltimore ______ oy See ee ee eee oe 

| 
Totals this week_| 2,669! 6,298 6,469] 1,396| 2,907| 7,.525| 27,264 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 

















| 193839 ©=©| 1937-38 | Stock 
Receipts to — } 
Mar. i0 | This \SinceAug| This | Since Aug 
| Week | 11938 | Week | 1 1937 1939 1938 
| 

Galveston_______ 5,267| 920,776) 21,077|1,801,242|) 612,899) 873,110 
Houston________ 7,448; 963,520) 14,060/1,727,396| 715,578 0,565 
Corpus Christi-_-__ 1, 285,441; 4,142) 397,441 47 ,354 9 ,803 
Beaumont _-_-_-____ OR 16,678 emitted 10,841 1,801 16,315 
New Orleans ---- 10,057| 730,308) 46,114)1,894,431 .139| 825,829 
Mobile________-- 1,007 52,3 ,022| 186,703 ,029 5,989 
Pensacola, &c_-__- ewe 9,965 72,730 4,654 ,203 
Jacksonville__-_-_-_ ey eo, ae 3,607 1,626 2,836 
Savannah _-_-_-_-___ 581 32,039; 1,266) 122,247| 148,837) 148,607 
Charleston _ _ _ - _- 150 15,815, 1,746) 181,902 4,568 67 ,168 
Lake Charles -_ __ 23 38,698 183 78,138 6,118 23 ,78: 
Wilmington _____- 5 11,277; 1,265 23 357 16,250 24,377 
Norfolk. _.....-- 173 13,108 680 27 28,809 365 
New York_-_-_-_- i eR ae APS DAS Gana 100 100 
Oe oo, i he a Beale acaidl <uaene 1,727 3,513 
Baltimore - _-__-__- 922 17,018) 649 17 ,464 1,250 975 
I i adidas 0 27,264 3,108,898! 92 ,663 '6 567 ,777'2,.314.739'3 012,538 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipis at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston. ___ 5,267 21,077 9,67 7 5,524 27 751 
Houston _ - ___ 7,448 14, 5,182 12,086 5,557 14,119 
New Orleans 10,057 46,114 40 ,962 12,867 ,-99 22,199 
Mobile- - - - -- ,00 1,022 5,037, 774 1,064 1,115 
Savannah ____ 53 12 2,369) 1,116 803 1,615 
DE, Sek | eae aeenent aa eat “seveust” “Suwa 3,751 
Charleston _ _ - 150 1,746 1,705 904 1,099 1,890 
Wilmington _ - d 1,265 59- 6 178 210 
Norfolk___-_-- 173 6 729 597 1,187 701 
OOOO! «wc es) badeeel | cecgesl oasadel  stnbeel . nceeee 
All others -_-_-_- 2,576 5,473 1,701 2,280 576 7,614 
Total this wk_ 27 ,264 92,663) 67,954 38,439 24 ,287 80,965 
Since Aug. 1__'3,108,898'6,567 .777'5.656 873 6,078 ,934'3 ,694 ,400'6,388,186 





The exports for the week ending this evening reach a total 
of 71,453 bales, of which 2,909 were to Great Britain, 5,126 
to France, 11,998 to Germany, 7,551 to Italy, 21,415 to 
Japan, 695 to China and 21,759 to other destinations. In 
the corresponding week last year total exports were 122,922 
bales. For the season to date aggregate exports have been 
2,586,125 bales, against 4,478,257 bales in the same period 
of the previous season. Below are the exports for the week: 
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Week Ended 
Mar. 10, 1939 


Ex ported to— 













































































Erports from— | vreat Ger- ‘ 
Britai«| France| maw | Ituy | Japan | China Other Total 

Galveston ____- bed -| 1,334) 3,576) 4,040) 7,205 495! 11,034| 27,684 
Houston _-_-_ --_. fy Sas ----| 4,562} 3,461) 5,996 .--|. 7,719] 21,738 
Corpus Christi__ gna eeigca:. SRUOe ae Pets Fe oiath EN 2,710 
New Orleans ___-_ eee 1,814 ee seen aie a ----| 2,013} 3,827 
Mobile. ______-- 631 150 150 bps ARE vie Nek 100; 1,031 
Pensacola, &¢ __- ace 100 aray oS 50 Lava iam ik; sii 150 
Savannah _-_-___ 438 oe ar ee eatin si acl 2 a coed 438 
Charleston _ _ - - - 244 pariel 500 z ohaa aise on 744 
Los Angeles_.___| 1,071} 1,728 500 asof - 7,686 ha 830) 11,745 
San Francisco. _- 525 erat Sores tie 598 200 63} 1,386 

Week. . ocak 2,909; 5,126) 11,988) 7,551] 21,415 695| 21,759) 71,453 
Total 1938_____| 42,561) 7,557) 11,328) 11,464] 22,762}; 3,104 24,146) 122,922 
Total 1937. | 25,883! 14,547] 12,683! 8,197! 71,314 736! 10,203'143,563 

From | Exported to— 

Aug. 1 1938 to|- —-—_--—- -— 
Mar. 10, 1939) Great | Ger- 
Exports from—| Britain | France| many Italy Japan | China | Other Total 
Galveston____| 59,970) 92,503) 112,886) 72,492) 222,991) 14,149|180,646| 755,637 
Houston _____ 98,256| 75,941) 103,519) 93,770; 164,922) 30,213/160,882| 727,503 
Corpus Christi} 27,971) 62,424) 57,561) 24,376) 24,351; 2,171) 56,393) 255,247 
Brownsville _ - 2,214| 27,790) 12,606) 1,240 pee. ..--| 7,49&| 51,348 
Beaumont - - - 173 pt Re GA paniaa alta ers 866 1,039 
New Orleans_| 89,003) 71,604) 41,751) 45,600) 45,876) 7,216) 89,847!) 390,897 
Lake Charles_| 10,767) 5,092 6,730 967 Pee ..--| 11,889] 35,445 
Mobile - - ---.- 27,245) 1,261 6,205 144 2,152 728| 6,535) 44,270 
Jacksonville _ - 810 éiee 297 ey pay sie 61 1,168 
Pensacola, &c. 8,162 360 336 150 sealasi aba? 228 9,236 
Savannah ____ 7,306 asia 8,052 468 1,140 pe 885) 17,851 
Charleston - - - 4,432 mae 5,225 ee UR 500} 10,157 
Norfolk_-___-- 629 110 4,068 33 audits 505 5,345 
Gulfport ____. 150 714 ee att egal preag's 155 1,019 
New York. -- 331 66 cota ee es Sate 600; 6,511 7,508 
Boston... .... 56 90 47 atk ns oe meee 2,953 
Baltimore __-_ Ra bats iit 190 sine unite ine 190 
Philadelphia __ aie 29 ‘none obi ark cele ae. 29 
Los Angeles__| 20,863) 17,190 6,489} 1,936) 144,226) 1,416) 4,261] 196 681 
San Francisco) 13,504; 2,889 ROS i ee 200} 1,378] 72,592 
Seattle...... ates wha oe *: pen en St 10 10 

(as | 371,842)| 358,062) 365,772|241,366| 660,579) 56,693/531,810/2586,125 
Total 1938-37) 1400,987| 387,470) 718,981/404,040| 384,357| 55,728/826,694 |4478,257 
Total 1938-37! 920.325! 549,48°! 529.307'20% 313'1180 908! 21,189'532.762! 1107,287 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton om shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Mar. 10 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ___- 2,109) 2,400! 3,060) 22,000) 3,000} 32,59 580,399 
Houston _ - 4,055| 2,049 864) 14,105 5) 21,168) 694,410 
New Orleans__| 3,000) 1,620) 2,712) 5,293) 2,942) 15,567| 584,572 
Savannah __-__- seam is tele ion shi pay oe aaa 148,837 
Charleston _ _ - Ewe ee o witae te 150 15y 34,418 
SS SEES cncad FR Tee neta y 925 Feed 925 62,104 
Norfolk__----- abi é ike eiitulle iia at ek 28,809 
Other ports_-- el Ree i Ee sigiehnts tipi gas 110,880 
Total 1939__| 9,155) 6,069) 6,576) 42,323) 6,187) 70,310/2,244,429 
Total 1938__| 19,681! 8,813) 5,848) 40,802) 5,009) 80,153)2,932,385 
Total 1937__| 33,005! 6,806) 10,512! 25,080' 9,443! 85,846'1,766,403 





Speculation in cotton for future delivery was very dull 
during the early part of the week, with prices tending 
lower. During the latter part of the period, however, the 
market received quite a stimulus from the news that the 
Senate Committee had left the Smith bill unchanged, thus 
providing for the retention of cotton loan stocks until 
July, 1940, despite recent agitation for an earlier release 


date. The only provision for distribution of loan cotton 
this year at less than full costs is a section which would 
return cotton to farmers at 3c. a pound as a reward for 
taking a similar quantity of land out of cotton production. 

On the 4th inst. prices closed 1 to 6 points net higher. 
Further gains into new high ground for the movement were 
established in the local cotton futures market today as 
foreign and domestic mills continued to absorb limited offer- 
ings. The undertone was steady through the short session. 
Firmness in the Liverpool market contributed to opening 
advances here of 2 to 5 points. Spot houses and brokers with 
foreign trade connections had buying orders to execute, while 
the selling for the most part seemed to represent commission 
house liquidation and local realizing on a scale up. Sentiment 
was favorably influenced by more encouraging business re- 
ports and the more favorable tone of foreign political advices. 
The Commodity Credit Corporation reported that 28,232 
bales had been pledged to the loan last week, compared with 
34,019 in the preceding week. For the season so far there 
have been 4,335,788 bales from the 1938 crop pledged to the 
loan. Thus far, reported repossessions of loan cotton by 
growers is placed at 22,843 bales. Middling quotations were 
3 to 5 points higher and ranged from 8.36c. up to 9.19¢c. 
The average of middling at the 10 designated spot markets 
was 8.76c. On the 6th inst. prices closed 5 to 8 points net 
higher. Trading was fairly active today with prices touching 
new highs for the current cotton season. A week-end accu- 
mulation of foreign and domestic buying orders, combined 
with a firm market at Liverpool, accounted for opening 
advances of 3 to 6 points. Brokers with Bombay and Liver- 
pool connections bought both old and new crop deliveries. 
In addition, mill price-fixing continued in the near-by con- 
tracts. The initial advances into new high ground for the 
movement uncovered a fair volume of selling orders on a 
seale up from commission houses. There also were foreign 
liquidating orders, and locals sold on a reactionary theory. 
Prices sold off 3 to 4 points from the best during the middle 
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of the day, but the undertone held steady. It_is reported 
that not a few traders continue confused over tha Washington 
legislative outlook. A clearer view was not expected before 
Thursday at the earliest when the Senate Agriculture Com- 
mittee is expected to vote on the Smith cotton bill. Average 
price of middling at the 10 designated spot markets was 8.80c. 
On the 7th inst. prices closed unchanged to 4 points lower. 
The opening range was unchanged to 2 points higher, and 
during the early trading all deliveries advanced a point or 
two above the previous highs of the current upturn. Active 
domestic and foreign trade price-fixing as well as spot house 
buying accounted for most of the demand. Outside specu- 
lative interest remained small pending a clearer view of the 
outlook for cotton legislation at Washington. Bombay was 
an early active seller at wider differences on the first day 
that this market had been open since last Wednesday. 
Offerings from that source in the early dealings were placed 
atg10,000 bales. This selling was believed to represent the 
reversing of straddle accounts between the two markets. 
There were further offerings of this character later in the 
morning. There were 42 additional March notices issued, 
but after some early scatte~ing liquidation, leading longs 
again received the tende~s. Southern spot markets were 
unchanged to 14 points lower, with the average price of 
middling at the 10 designated spot markets reported at $8.76. 
On the 8th inst. prices closed 12 to 16 points net lower. 
The cotton market suffered a sharp set-back today, with 
declines of almost a dollar a bale recorded in all active posi- 
tions. Around midday prices were 5 to 10 points net lower. 
Trading was light at the opening, with initial prices 1 to 3 
points below the previous final quotations. iscouraging 
cables from Liverpool and an apparent a oe mea to await 
developments in Washington, checked business. Trade 
houses again bought the nearby deliveries while contracts 
were supplied p-incipally by dealers with Southern affilia- 
tions and local commission house brokers. Bombay brokers 
sold the July option, while brokers with New Orleans connec- 
tions were on both sides of the market. a against 
East Indian cotton and Bombay realizing caused futures on 
the Liverpool Exchange to ease today. 
were 2 to 4 points lower. 

On the 9th inst. prices closed 11 to 14 points net higher. 
Cotton prices recovered sharply today, partly making up 
the losses suffered on the previous day. Shortly before 
the end of the trading period the list was 7 to 14 points 
above the previous finals in a moderate volume of business. 
At noon the market was 1 to 9 points higher. YFutures 
ignored the lower trend at Liverpool this morning and 
opened 2 to 4 points over the last quotations of the pre- 
ceding day on trade and foreign buying, the latter com- 
ing principally from Bombay account. Offerings appeared 
from Southern dealers and commission house interests. 
Trade price-fixing in the March option was not as heavy 
as in recent sessions, but leading spot interests continued 
to buy. Absorption in the May position was carried out 
on a good scale, while Bombay intetrests were sellers of 
that month. Futures at Liverpool declined 4 to 8 points 
today in sympathy with lower American prices yesterday. 

Today prices closed 3 to 5 points net higher. The mar- 
ket maintained a steady tone today in a moderate volume 
of sales. A short time before the close of business active 
positions showed advances of 1 to 5 points over the clos- 
ing levels of the previous day. Around midday the market 
was 3 to 6 points higher. Futures were firmer on the 
opening of dealings -in active trading, with initial prices 
4 to 7 points above yesterday’s last quotations. Accumula- 
tion of overnight buying orders and higher prices in the 
Liverpool market accounted for the better tone during the 
early part of the session. Price-fixing was in evidence in 
the near contracts, while brokers with foreign interests 
bought the distant deliveries. Selling by brokers with Bom- 
bay connections, because of widening of differences, crept 
into the market. Commission houses also sold on the 
scale up. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
| March 4 toa March 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_--_--...-..-- 9.08 9.17 9.13 9.02 9.10 9.15 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Mar. 10 for each of the past 32 years have been as follows: 


losing prices there 














1939 ...-- 9.15¢c.j)1931 -...- 10.85c. | 1923 .._-- 30.75c.}1915 -._.. 8. 
1938 ___-- 9.11c.|1930 -___- 14.00c. | 1922 -- ~~~ 18.65¢./1914 ____- 13.10¢ 
1937 -___- 14.45¢.|1929 __ ~~~ 21.65¢.|1921 -___- 11.60c.}1913 ____- 12. 
OE nnan 11.41¢.|1928 __-_- 18.90c.| 1920 ____- 41.00c.|1912 ____- 10.60 
BE soca: 12.30c.|1927 _.._- 14.25¢.|1919 ____- 27.15c.|1911 _---- 14.55¢ 
| papas 12.35c.|1926 _____ 19.40c./1918 ____- 32.90c.|1910 _-__- 15.00¢ 
TOE died * 925 -._.- 26.05c.|1917 _--_- 18.25¢.|1909 ____- 9. 
1083 ..... 7.05c.|1924 ---_- 28.55¢.|1916 ----- 11.90¢. | 1908 ---_- 11.50¢ 
* Bank Holiday. 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Clo Spot ,Conitr’ct; Total 

Saturday...) Nominal. .-......__|Steady_.______ 500 ii §00 
co ses! epee cone ESR ----| 33001 "500 
qiednesday -|Nominal---------|Steady--------| “960] 2/000! 2.900 
Friday.-...|Nominal.-_--...~_|Steady22222~7| 500 2---| 500 
Total (canna GERR. aah eae ie 2,100} 7,900 10,000 
GG, Ge ee 55.391! 92.400/147.791 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
































Sturday Monday Tuesday Wednesday| Thursday Friday 
| Mar. 4 Mar. 6 Mar.7 Mar. 8 Mar.9 Mar. 10 

Mar (1939) 

Range__| 8.68- 8.71| 8.72- 8.78| 8.76- 8.80] 8.51- 8.74) 8.60- 8.7€| 8.76- 8.82 

Closing | 8.71 ——!| 8.77- 8.78] 8.76- 8.77| 8.62- 8.63) 8.75 8.79- 8.80 
A pril— 

Range..|—— ——|——- — —_—_ Ss ——_-|——_- -— - — —=— 

Closing .| 8.52n 8.58n 8.55n 8.43n | 8.55n 8.59n 
May— 

Range... 8.32- 8.35] 8.36- 8.36) 8.35- 8.40) 8.16- 8.35) 8.20- 8.38] 8.37- 8.43 

Closing _| 8.34- 8.35] 8.39 ——| 8.35- 8.36) 8.24- 8.25) 8.35- 8.36) 8.40 —— 
June— | 

Range > ome a. oe —— j " i— - PSs <p 

Closing -| 8.22n 8.27n | 8.25n 8.120 | 8.24n 8.28n 
July— | | | 

Range. 8.09- 8.12] 8.12- 8.16] 8.14- 8.17] 7.89- 8.14] 7.98- 8.17] 8.15- 8.21 

Closing _| 8.11- 8.12] 8.16 ——/| 8.16 ——-| 8.01 - 8.13- 8.14] 8.17- 8.18 
Aug.~- j | | 

Range aay SEs ee 9 eo ty —j———— — —— 

Closing | 7.74n | 7-80n | 7.78n 7.65n | 7.79n 7.84n 
Sept.— | | | 

Range | | ¥ ———d - — — j - —s —  ——— 

Closing _| 7.64” 7 .70n 7.68n 7.55n | 7.69n 7.74n 
Oct .— 

Range 7.63- 7.65| 7.66- 7.70) 7.68- 7.71| 7.49- 7.67| 7.54- 7.70] 7.70- 7.74 

Closing -| 7.64- 7.65) 7.70 ——| 7.68 ——| 7.55 | 769 ——| 7.74 —— 
Nov.— | 

Range --| 7 —— 7. fe . > ieee © albert 

Closing _| 7.62n 7.68n 7.67n 7.53n 7 .67n 7.72n 
Dec.— | 

Range_.| 7.59- 7.61| 7.63- 7.67| 7.66- 7.69] 7.48- 7.63) 7.51- 7.66] 7.66- 7.71 

Closing _| 7.61 ——| 7.67 ——| 7.66 ——| 7.52 - 7 7.65 ——| 7.70- 7.71 
Jan.(1940) | } 

Range. _| 7.59- 7.61) 7.66- 7.69) 7.71- 7.71| 7.51- 7 66| 7.51- 7.65| 7.66- 7.69 

Closing -| 7.61 ——| 7.69 ——-| 7.68 | 7.53 ——| 7.65 $6 ow 
Feh.— | | ! 

Ranze-_| aiken, em —|-- aiicemons bs —_ 

Closing _|—— —_—_- | ——-— : SS 








n Nominal. 
Range for future 
March 10, 1939, an 


rices at New York for the week ended 
since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

Mar. 1939_.| 8.51 Mar. 8 8.82 Mar. 10) 7.77 May 31 1938) 9.25 July 7 1938 
Apt. 1980..|- 2.2.6 -ccnccloceoee cnnnce 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939.-.| 8.16 Mar. 8} 8.43 Mar. 10) 7.81 May 31 1938/ 9.27 July 7 1938 
FORO. 1990. cl ewcwns cosecelocesce sescce 8.11 Oct. 41938] 8.20 Nov. 21 1938 
July 1939_.| 7.89 Mar. 8] 8.21 Mar.10| 7.60 Dec. 51938) 9.05 July 22 1938 
AUG... 1689 ..nlonccss cscocelcocrcse essence 8.12 Oct. 43 1938] 8.12 Oct. 3 1938 
Sept. 1939..}...226. cos ncelencwes covee- 7.30 Jan. 24 1939) 8.07 Sept.30 1938 
Oct. 1939._| 7.49 Mar. 8] 7.74 Mar. 10/ 7.26 Jan. 10 1939) 8.01 Oct. 24 1938 
FETs Bet ewle asthe’ ansaculensasn peekne 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Dec. 1939..| 7.48 Mar. 8) 7.71 Mar. 10) 7.26 Jan. 26 1939] 7.71 Dee. 30 1938 
Jan. 1940_.' 7.51 Mar. 8] 7.71 Mar. 7| 7.29 Jan. 27 1939) 7.71 Mar. 7 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 






































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
j | } uypen 
| Contracts 
New York Mar. 3\Mar. 4\Mar. 6| Mar. 7|Mar. 8|Mar. 9| Mar. 9 
March (1939)__....-- 9,800} 9,400) 12,600) 13,000) 14,600) 11,100} *76,400 
Es 6s 55s ansln ania bao ed, 26,300! 18,300) 29,600; 29,700) 41,700) 33,300! 502,400 
eee 20,000! 12,900) 31,600) 37,500) 67,500) 34,800} 745.900 
| RTE RAAT EES ES 12,100} 10,200} 11,200} 18,200) 22,100/ 20,400} 513,900 
December ....-...--- 8,400} 3,800) 9,900) 4,100) 13,200) 20,400} 130,100 
January (1940)__.__-- 2,200; 2,200; 4,600) 1,100; 8,900! 2,500 27,700 
Inactive months— | 
August (1939)__-_--- cane écwe Ses er Ls 100 
September. --.-..--- tad scapes tena. « oad oad 3,000 
kad w couse | etalon pat per iri . oad piel 100 
Total all futures. _| 78,800 56,800) 99,500 103,600|168,000 122,500} 1,999,600 
| Open 
| | Contracts 
New Orleans | Mar. 1|Mar. 2|Mar. 3\Mar. 4|Mar. 6|Mar. 7| Mar. 7 
March (1939)_....--.- 1,350} 1,700) 1,150} 1,200; 2,450 950 19,750 
DO eek ee aise id 8,950) 5,950) 4,350) 1,450) 3,850) 6,000} 72,550 
bE RE? 6,450} 2,550) 1,300) 1,850) 4,550) 4,850) 76,200 
a, i aad i aia 5,750| 3,050} 2,650) 1,150) 4,350) 8,550] 124,000 
PD ites ws ax oo ote 450; 1,200 450 re 300 300 12,400 
January (1940)______- BEAD 300 100 oe aaah amid 100 1,650 
NEE SO 100 aie oo4e ues 600 ote 7,800 
a we cl esis Saha 50 aS 100 pie: 500 
| ee neon 
Total all futures____' 23,050' 14,800! 10.050' 5,650' 16,200! 20.770 314.859 























* Includes 4,200 bales against wnich notices have been issued, leaving net opeD 
contracts of 72,200 bales. 

The Visible Supply of Cotton tonight, as made up b 
eable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To so 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 














only. 

Mar. 10— 1939 1938 1937 1936 
Stock at Liv RN ES bales. 877,000 1,021,000 806,000 639,000 
Stock at Manchester_____._.._- 104,000 182,000 135,000 ,000 

Total Great Britain.........-. 981,000 1,203,000 ,000 J 
Stock at Bremen._.__.._.____.__-_ 202,000 271,000 195,000 338-000 
Seeck at Havre. .............-« 236,000 324,000 269,000 197,000 
Stock at Rotterdam __._.__.___- 12,000 14,000 15,000 7, 
Ce Pe ica cucccuk Seeks easeha “Sesene 76, 
Stock at Genoa__._.___.______- 44,600 52,000 19,000 *76,000 
Stock at Venice and Mestre.._... 18,000 13,000 10.000 *11,000 
Stock at Trieste_..___.._._.__- 9,000 9,000 8,000 5,000 

Total Continental stocks-__-__- 521,090 683,000 516,000 617,000 

Total European stocks_______- 1,502,000 1,886,000 1,457,000 1 ,000 
India cotton afloat for Europe... 117,000 108,000 206,000 352 08 
American cotton afloat for Europe 193,000 235,000 294,000 233,000 
Egypt Brazil,&c.,afl't for Europe 137,000 113,000 151,000 86,000 
) in Alexandria, Egypt.-__ -- 433,000 381,000 343:000 309,000 
Stock in Bombay, India____--_-- 999,000 952,000 1,093,000 686,000 
Stock in U. 8. ports___________- 2,314,739 3,012,538 1,852,249 2,199,436 
Stock in U. 8. interior towns. __.3,051,323 2,479,799 1,744,860 2,012,824 
U.8. Oday... -...---<- 10,972 36,727 20,605 26,731 

Total visible supply hsiah apbiabubbanciate 8.758.034 9,204,064 7,161,714 7,123,991 


Of the above, totals of American and other descriptions are as follows 
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¥ American— : 1939 1938 1937 1936 
Liverpool stock..-.........._-- 359,000 659,000 33, 321,000 
Manchester stock _____....._._- 58,000 135,000 , ,000 
I En 131,000 226,000 144,000 191,000 
i 176,000 300.000 238,000 176,000 
Other Continental stock. ____ __- 51,000 62,000 24,000 48,000 
American afloat for Europe------ 193,000 235,000 94,000 233, 
A g 5 | Se ees 2,314,739 3,012,538 1,852,249 2,199,436 
U. 8. interior stock _-______.__--3,051,323 2,479,799 1,744,860 2,012,824 
U. S.,exports today ___-......-- 10,972 36,727 20,605 26,731 
“aed —— _— = 
_ Total MOINS. os es i Ss 6,345,034 7,146,064 4,708,714 5,267,991 
East Indian, Brazil, &c.— 
Liv Ie I oscsctnssin dol wade eh lbp 518,000 362,000 473,000 318,000 
Manchester stock.............. 46,000 47 ,000 77,000 36,000 
DPT CMS D6... ddbduicoosce 1,000 45,000 52,000 46,000 
a is 60,000 24,000 31,000 21,000 
Other Continental stock-------- 32,000 26,000 27,000 5,000 
Indian afloat for Europe_-_-_-_-_-_-- 117,000 108,000 206,000 228,000 
E t, Brazil, &c., afloat.______ 137,000 113,000 151,000 86,000 
in Alexandria, Egypt-_-.--- 433,000 381,000 343,000 309,000 
— in Bombay, India__-..--- 999,000 952,000 1,093,000 686,000 
Total Hast India, &c......... 2,413,000 2, 058, 000 2,453,000 1,865,000 
Tetal Apaericat.. ............< 6,345,034 7,146,064 4.708.714 5.267.991 
Total visible supply__..--. ~~ 8,758,034 9,204,164 7,161,714 7,132,991 
Middling uplands, Liver Rea anal 5.40d. 6.49d. 7 .94d. 6.30d. 
Middling umlands, New York. --- 9.15c. 9.02¢ 14.47c. 11.38¢ 
Egypt, good Sakei, Liverpool. -_- 9.54d. 9.16d 12.23d. 9.71d. 
ieaaak, fine, Liverpool a 4.13d. 4.21d 6.11d. 5.39d. 
Peruvian Tanguis, g'd fair, L'pool 4.55d. 6.31d SM, sp entedieae 
C.P.Oomra No.1 staple, s’fine, Liv 4.18d. 4.33d s+ Raa i 


*Figures for Jan. 24. Later figures not available. 


Continental imports for past week have been 74,000 bales. 

The above figures for 1939 show a decrease from last 
week of 101,993 bales, a loss of 446,130 from 1938, an 
increase of 1,596 320 bales over 1937 and a gain of 1,62 5,043 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out im 
detail below: 








} 
Movement to Mar. 10, 1939 | 







































































Movement to Mar. 11, 1938 
Towns | Rece pts Ship- | Stocks | Recet pts Ship- | Stocks 
/—_-——— ments | Mar, |—— ——| ments Mar. 
| Week Season Week 10 Week _ Season | Week il 
Aia., Birm’am) 159) 68,755) 2,209 al, 086 846; 60,752 479| 43,011 

Eufaula --- A 12,630 aaah 8,789 666| 11,759 612 8,557 

Montgom’y 101} 85,502} 1,910 81.972 669’ 49,114 228| 53,274 

Selma ..---. 93} 43,809 677| 76,985 132) 68,498 290} 60,209 
Ark., Blythev. 95} 131,132 1,079) 163,510 359) 168,445) 2,978) 106,884 

Forest City 1} 38,945 865) 51,174 677| 57,231 1,851; 27,947 

Helena ..-.- 6| 60,037 526; 55,846) 1,008) 99,029) 2,060) 40,452 

Hope-..-.--- ae 4 38,826 227; 47,962 69) 65,017 857| 25,562 

Jonesboro - - 2} 19,312 227; 35,197 120} 36,421 467| 26,305 

Little Rock 433) 103,307| 2,486! 134,187 451) 143, ‘037 2,810; 94,320 

Newport --- _ 39,930 56| 40,251 97| 46,036) 1,088) 25,221 

Pine Bluff. 149] 132,322 443) 124,487| 1,108) 180,290) 3,784) 78,346 

Walnut Rge 4) 48,527 110} 41,381 130) 61,805 184) 36,841 
Ga., Albany... 22] 12,835 245) 17,040 154) 17,028 265| 17,438 

Athens ...-. 27| 31,387 540) 39,865 55) 45,021 610} 36,159 

Atlanta__..| 1,468) 107,537] 3,486) 116,325) 10,082) 185,098} 3,391] 168,326 

Augusta _.-| 1,718} 108,271] 4,078) 147,828) 5,201) 156,421) 2,470) 140,731 

Colum bus--. ‘ipins 8,600 .--| 34,000) 1,100) 25,700 600) 34,850 

Macon ..-.- 21; 26,732 417| 34,199 455) 44,884 252| 35,753 

Rome ..--- 30] 16,699 40| 32,856 20| 16,547 100} 21,744 
La., Shrevep’t 32} $5,658) 2,028) 81,661 76| 145,797 571| 64,725 
Miss., Clarksd 728| 127,043) 2,683) 60,731) 3,734) 249,079] 5,359) 69,751 

Colum bus--. 20| 26,740 259| 40,639 543) 38,297 975, 32,652 

Greenwood_ 847) 194,035) 4,691) 97,908) 1,316) 293,415) 4,723); 90,502 

Jackson ... 36, 32,015 655) 38,785 176| 64,362 398} 28,369 

Natchez --- 255 7,831 275| 16,215 3} 17,971 216; 11,390 

Vicksburg... 1} 27,776 455; 21,796 256) 50,692 457| 19,720 

Yazoo City ima 45,171 195) 48,162 206| 75,637| 1,699) 33,049 
Mo., St. Louis} 5,666) 133,130) 5,666 3,499) 6,974) 142,643) 6,583 2,840 
N.C., Gr’ poro 4 4,619 227 3,244) 1,551 5,789 799 3,748 
Oklahoma— 

15 towns * _ 130} 337,957| 2,181] 278,244) 4,424) 514,451) 6,143) 171,243 
S. C., Gr’ville| 3,172} 74,892) 2,865) 71,946) 5,191) 114,940) 2,413 1,53 
Tenn., Mem’s| 30,249|1764,602| 48,343) 784,493) 53,436/2315,508| 65,420) 667,042 
Texas, Abilene ae | 286} 13,191 97| 45,878 372 7,958 

Austin... 1) 15,318 6 4,589 207; 17,889 340 1,663 

Brenham -- 40) 14,485 107 3,204 92| 13,587 66 2,614 

Dallas ----- 471| 44,246 563| 42,461 744) 110,700 781| 37,144 

oe 3) 63,111 147} 43,170 217| 93,068 536) 24,715 

Robstown__- Ae 6,471 esc 853 4, 15,661 aE re 827 

San Marcos 9| 13,280 72 2,516 all) a7,580 Saad a298 

Texarkana . 3} 27,252 199] 35,546 30| 41,734 387; 19,603 

Waco .... 164| 54,224 7| 23,521 294; 89,936 177| 16,485 
Total, 56towns' 46,160'4256.930' 91,531'3051,323'102,98116002,747/123,791'2479,299 








* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week !45,371 bales and are tonight 
572,0°4 bales more than at the same period last year. The 
receipts of all the towns have been 56,821 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











—1938-39———_ ——1937-38——_ 
Mar. 10— Since Since 
ip [Week Aug.1 Week Aug.1 
NR SE I i ceed te vi iwiin e weld 5, 132,895 6,583 142,418 
Via Mounds, &c................ 4,125 135,721 2,840 101,156 
Via Rock Island.........---.-- liga 2,364 203 3,000 
7, ye OO See ,323 308 4,554 
Via Virginia pointe. --_.....__-_- 4,352 118,995 3,836 116,951 
Via other routes, &c__.___.___-_- 17,8303 479,183 29,885 697,362 
Total gross overland__________ 32,190 875,481 43,655 1,065,431 
Deduct Shi 
Overland to N. Y., Boston, &c__. 922 17,329 649 7 ,252 
Bewteen interior towns__________ 20. 6,737 263 6,601 
Inland, &c., from South_________ 9,608 301,798 13,954 190,860 
Total to be deducted __________ 10,735 © 325,864 14,866 214,713 
Leaving total net overland*___21,455 549,617 28,789 850,718 


* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has on 21,455 bales, inst 28,789 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 301,101 bales. 








1938-39—— 1987-3e 
In Sight and Spinners’ Since Sine 
Takings Week Aug. 1 Week dae. 4 
Receipts at ports to March 10___. 27, ans 3,108,898 92,663 6,567,777 

















Net overland to March 10._.__.- 21.455 _'549°617 28.789 ‘850.718 
Southern consumption to Mar. 10_130,000 3,838,000 85,000 3,305,000 

Total marketed _..........._- 178,719 7,496,515 206,452 10,723,495 
Interior stocks in excess________.*45,371 1,098,400 *20,810 1,728,468 
Excess of Southern mill takings 

over consumption to Feb. 1__.. ---. 432,515 aires 526,721 
Came into sight during week____.133,348 —§ ___--- 185,042 tcuicn 

Total in sight March 10______- ---- 9,027,430 ..-. 12,978,684 
North. spinn's’ takings to Mar. 10 30,637 937,466 24,851 939,030 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1937—Mar. 12__. .-. = aps ty i it), Sees: 
1996-—-DMar. 14.....-.4-4 DE MEO 4 + invutindubcheniias 11,557,152 
1985-—Daer. 15. ......... : “136: LOT EOE bao cana  naeierehitn dees ¥e ‘669, 278 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 























Week Ended 
Mar.. 10 | Saturday, Monday ,; Tuesday ; Wed'day| Thursday, Friday 
Galveston -_____- | 8.65 8.70 8.66 8.55 8.66 8.71 
New Orleans_.-| 8.79 8.82 8.22 8.67 8.80 8.85 
RS oi nhs es | 8.49 8.54 8.50 8.39 8.50 8.55 
Savannah --_-___-_ 9.05 9.08 9.06 8.94 9.05 9.10 
eo di anak 9.05 9.05 9.05 8.90 9.00 9.05 
Montgomery - - - 8.70 8.65 8.60 8.50 8.60 8.65 
Augusta....... 9.19 9.24 9.10 8.99 9.10 9.15 
Memphis - - - - -- 8.60 8.65 8.60 8.50 8.60 8.65 
Houston - --___- | §.70 8.75 8.70 8.60 8.70 8.75 
ond Rock . . - -| 8.55 8.60 8.55 8.45 8.55 8.60 
We 8.36 8.42 8.42 8.33 8.44 8.49 
rot “Worth. aD ees 8.36 8.42 8.42 8.33 8.44 8.49 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































*| Saturday Monday Tuesday Wednesday| Thursday Friday 
Mar.4 Mar. 6 Mar.7 Mar. 8 Mar.9 Mar. 10 
Mar (1939)| 8.79- 8.80) 886)- 887a| 885b- 886a| 8.70- 8.71} 8.85 ——| 8.91 —— 
D a aubiead ——— —_—- | — - _—— ] ---—— ——+-—] —----- —- + -} —_---|—_-— —_- 
Pee 8.44 ——| 8.47- 8.48] 8.46 ——| 8.32 ——/ 8.45 ——/| 8.49 —— 
Se ce ue — eee eee eee > CC OOO 
, 819b- 820a| 825b- 826a| 824b- 825a| 8.10 ——| 8.24 ——/ 8.27 —— 
August ...|—- $s ——-|—-——- | ———-  ——- | ———-— > | ———- So + ———- > 
September |—— ——|—— ——|— —|— —)|— —|— — 
October ..| 7.74 ——| 7.78 ——| 7.77 ——| 7.65 ——| 7.77- 7.78] 7.73 —— 
November |——- _——— =- —|—_—- | ———- oC ———— —-|— §» —— 
December_| 7.71 ———| 775)- 777a| 775b- 776a| 763b- 765a T74b- 776a| 7.79 —— 
Jan. (1940)| 771b- 773a| 775b- 777a| 775b- 771a| 763b- 765a| 775b- 777a| 777b- 779a 
February _|——- ——/—— -— ——S= |] ———- | -———--— ——— 
March....|——- ——|—— ——| 781)d- 783a|——-  ——-|—-—-  ——|——- 
Tone— 
Spot ...-- Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Options. Steady. Steady. Steady. Steady. Steady. Steady. 





Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there has been some rain in the eastern 








half of the cotton belt but dry in the western section. Tem- 
peratures have been mostly below normal. 
Rain ~~ Rarnfall ——— Thermometer. 
Days Inches ow Low Mean 
Temne—Saleasten noc cttiouity dry 7 55 64 
nivnwatiiuaws wiwec 1 0.01 76 22 49 
BE cine stibbitnhubside 1 0.12 82 46 64 
fF ERED Raa dry 84 38 61 
Brownsville._........... dry 86 60 73 
Corpus Christi_.....-.-- 1 0.06 84 54 69 
DE iivdamaana Se wrcimpeoesdin 1 0.01 76 42 59 
1 0.01 90 50 70 
dry 78 32 55 
3 0.20 80 48 64 
2 0.07 78 44 61 
3 0.07 78 52 65 
San 1 0.34 84 52 68 
POO Waesee | ~ ~<a Olty... dry 76 34 55 
kansas—Fort Smith ______- 0.06 78 34 56 
REGO BU. oc el cacbabecse 1 0.02 74 38 56 
Louisiana—New Orleans__--_- 1 0.12 84 50 67 
SSE REGS EE 2 0.06 76 44 60 
Mississippi—Meridian_-____-- 2 1.62 80 38 49 
ita aie « wblteirey 2 0.03 82 42 62 
bama—Mobile- ---.....-.- 1 0.24 77 44 63 
phere: ae elie atta nies tasatio' ay 4 1.34 78 32 55 
Montgomery_._....._.-- 2 0.16 80 42 61 
Florida—J acksonvilie tab can abel 2 0.82 &4 48 66 
a elle Aa RET BRAS 35 aa dry 80 68 74 
ad ian chaiubiiah al daapecakhenw 1 0.02 72 50 61 
RRR TESS SIF PRS Scere dry 84 54 69 
aE as 3 0.51 83 39 61 
IG bs chin eidsBba die wae 4 0.75 78 36 57 
i ith Saale 0.01 80 40 60 
ii cnc van shiehttvanins ate te 1 0.02 78 36 57 
South Gesdiies --Ghaclaton... 2 0.35 77 49 63 
North Carolina—Asheville.... 2 0.84 74 34 54 
CER A REE 1 0.28 76 40 58 
Wilm: OD a a Oe ali ts aes 0s 2 0.48 76 46 61 
Tennessee—Memphis.._._..... 2 0.09 71 39 57 
Chattanooga ............ 2 1.20 78 40 59 
WOGRUH sc wn cn ccctscese 3 0.42 76 34 55 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Mar. 10, 1939 Mar. 11, 1938 
et Feet 


Fe 
New Orleans--------- Above zero of gauge 16.4 13.4 
, a ae Above zero of gauge - 35.9 21.3 
Nashville.........--- Above zero of guage - 35.4 30.6 
Shreveport. __.------ Above zero of gauge_ 17.9 19.5 
Viceseerg.. ....-.---- Above zero of gauge- 41.7 32.9 


CCC Loans on Cotton Aggregated $198,688,014 on 
4,335,788 Bales Through March 2—The Commodity Credit 
Corporation announced on March 3 that “Advices of Cotton 








1510 Financial 
Loans” received by it through March 2, 1939, showed loans 
disbursed by the Corporation and lending agencies of $198,- 
688,013.64 on 4,335,788 bales of cotton. This includes 
loans of $1,020,200.42 on 22,843 bales which have been repaid 
and the cotton released. The loans average 8.80 cents per 
pound. ; } 

Figures showing the number of bales on which loans have 
been made by States in which the cotton is stored are given 








below: : 

: = Bales State— Bales 
pighouia noon 306,517 | New Mexico--_----.---- _ 88,812 
Arizona. . . 69.056 | North Carolina. -_.......----- 12,418 
Arkansas ---- ---- 685,327 | Oklahoma. -------- = 184,051 
California 181,785 | South Carolina_______ 3 P 50,755 
CE. cones os 169,288 | Tennessee____.._.____- 311 248 
Louisiana - - 286,212 | Texas - - ia Se ek 1,216,902 
Mississippi onitt ee. << (5, | Rr eee S eee pee ae 147 
OS ere 109,489 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figur*s do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 








Stocks at Intertor Towns 
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13,000 bales. Exports from all India 
of 27,000 bales during the week, an 
increase of 381,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the recsipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 


rts record an increase 
since Aug. 1 show an 





Alezandria, Egypt 
- 




















1938-39 1937-38 1936-37 
Mar. 
Receipts (cantars)— 
This week 300 .000 200 .000 130,000 
__ Since Aug. 1__ _6,252:617 8.045.280 || 8.512.238 
This | Sunce || This | Since || This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
~ ‘To Liverpoc | 8,000/110,1 3) 7,000|134,.528 _|151,344 
To Manchester, &c___-_ ara 106,434), ‘ 121,907||11,000)154,711 
To Continent and India __ | 18,000/432,031 ; 2,000| 484 ,158)|14.000)514,128 
To America ---------- -| 1,000) 17,325); ----| 18,117]| -| 31,228 
|————_ i —~-— 1 — 
__ Total exports. '27.000!758.710'| 9.000!758.710! 25.000'851,411 





~ Note—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Mar. 8 were 
300,000 cantars and the foreign shipments 27 ,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is improving. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 



































Week Receipts at Ports Receipts from Plantations 
Joas ) 1937 , 1936 | 1938 , 1937 , 1936 | 1938 , 1937 | 1936 
Dee | 77.8151 165,506] 133.018] 3496.222|2610.850|2327,953] 65.20°|230.448| 94.354 
16.| 64,534|169.711|143.595| 3471,589|2640,423|2290.467| 39.901/199,284| 106,109 
23°| 54'236| 139.333] 119.319] 3448 226| 663.852/2253.715| 30.873|162.762| 82.567 
30.| 44,595] 141.563) 117,505| 3434,970|2658,348|2250,247| 31.339] 147,067|112.749 
1939 | 1938 | 1937 | 1939 | 1938 | 1937 | 1939 | 1938 | 1937 
~*~ 42,596] 125,265] 96,101] 3400,270]2619,799|2180,501| 7,896| 86,716] 26,355 
13°] 38'827|121.714| 61.240] 3369 048|2613.016]2142.612| 7'6C5|128.497| 23.351 
20.| 37,387|116,840] 82,643| 3329, 120|2629,639|2090,671| Ni! |133,463| 30.702 
27-| 43'199]120,588| 61,831 | 321.719] 2628, 795|2046,413| 5,798]119.744| 17,573 
Fev. | 35.546]104,958| 54,826] 3246,532|2598,040|2001,896] xu | 74.203] 10,309 
10_| 29'078]112.608| 57.820] 3212,°73|2575,215|1952,548| Nil |135,433| 8.472 
17_| 25681|101.785| 82.257| 3174 825] 2570 224|1926.80 | Nil | 96.794] 56.513 
24_| 21,337| 86.337] 66,019] 3138,203|2543,310|1880,455| Nil | 59,413] 19,670 
Mar] 95.736] 82,658] 64,149] 3096,651] 2500,600]1810.77"| | 39,957] NH 
10.| 27'264' 92'663! 67.954! 3951 .323!2479.79911744,860' Nil | 71,853' 2,043 





~ The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938 are 4,392,943 bales; 
in 1937-38 were 8,286,078 bales, and in 1936-37 were 6,210,- 
567 bales. (2) That, although the receipts at the outports 
the past week were 27,264 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 45,371 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a giance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1938-39 1937-38 

ween oe + pa Week Season Week Season 

Visible supply Mar. 3- - - 1. Bee weer anaes 9,177,125 CF eta 
Visible supply Aug. 1 - - --- Poe Sonat ene 858, ---.--| 4,339,022 
American in sight to Mar. 10- 133,348) 9,027,430 185,642|12,978,684 
Bombay receipts to Mar. 9_- - 93,000; 1,331,000 106,000) 1,432,000 
Other India ship’ts to Mar. 9_ 22,000 448 ,000 18,000 361,000 
Alexandria receipts to Mar. 8_ 60,000! 1,248,800 40,000! 1,601,200 
Other supply to Mar. 8*b_--- 12,000 306 ,000 11,000 317,000 
Total supply - - - - - - - - - ‘ 9,180,385/20,220,171| 9,537,767/21,028,906 

te 

Visible supply Mar. 10---- 8,758,034) 8,758,034! 9,204,164) 9,204,164 
taki to Mar. 10_a-_- 422,351/11,462,137|' 333,603/11,824,742 
Tey ek en eee 269,351) 8,146,537; 222,603) 8,249,942 
Of which other - -_-------- 153,000! 3,315,600! 111,000! 3.574.800 











* Embraces receipts in Eurcpe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,838,000 bales in 1938-39 and 3,305,000 bales in 1937-38 
—takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 7,624,137 bales in 1938-39 and 8,519,742 bales in 
1937-38, of which 4,308,537 bales and 4,944,942 bales ican. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for ths season from Aug. 1, as cabled, 
for three years, have been as follows: 
























































1938-39 1937-38 1936-37 
March 9 
Receipts— | Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 
mae ory AD | 98,000|1,331,000! 106,000! 1,432,000! 66,000! 1,099,000 
For the Week Since August 1 
Erports -— 
From— Greu | Conti- ,\Jap'n& Great Conti- ;Japan & 
Britvin| nent | China | Total | Britain nent China Total 
Bombay— 
1938-39__| 3.000) 10,000) 32,000) 45,000! 41,000) 148,000} 626,000) 875,000 
1937-38 _ _ ...-.| 3,000) 19,005) 22,000) 21,000! 152,000) 408,000! 581,000 
1936-37 _ _ _...}| 11,000} 1,000) 12,000) 44,000) 212,000) 212,000/1157,000 
Other India— 
1938-39__| 10,000} 12,000 _...| 22,000) 168 000) 280,000; ______ 448,000 
1937-38__| 6,000) 12,000 ..--| 18,000) 123,000} 233,000; ______ 361,000 
1936-37__| 29,000} 61.000 _..-| 90,000) 253,000} 413,000) ______ 666,000 
Total all— 
1938-39 ._| 13,000} 22,000) 32,000) 67,000) 209.000) 428.000) 636,000/1323,000 
1937-34__| 6,000} 15 000} 19,000) 40,000) 144,000) 390,000; 408,000) 942,000 
1936—37__' 29,009! 72 000) 1 000/102 NNN, 297 ANT! €25 ANE! 9N1.000\1823,000 








appears to show a 


According to the foregoing, Bomba 
e week’s receipts of 


decrease compared with last year in 





, 















































1937 1936 
: 84 Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g¢ 
Twist to Finest Upl'ds Twist to Finest Unl'ds 
ae d. A eS d ak 8 ee 
Dee, 
9..| 84@ 9%) 810%@ 9 1%) 497 |10%@11%| 910%@10 %| 470 
16.-| 84 @ 9%| 8104%@ 9 1%) 5.16 |104%@11%| 910%@10 1%} 4.81 
23..| 846@ 9%| 810%@ 9 1%] 524 |10%@11%! 9 10',@10 It.) 4.88 
30.-| 84% @ 9%| 810%@ 9 1%) 5.25 |104%@11%| 910%@10 1%] 4.84 
Jan. | 19/39 19/38 
6..| 8% @ 9%| 810%@ 9 1%!) 5.30 |10%@12 9104%@10 1%} 4.97 
13..| 8% @ 9%| 810%@ 9 14%] 5.19 |10%@11%| 910%@10 «| 5.02 
20..|8%4@ 9%'8 9 @9 5.18 |104%@11%| 910%G@10 1%) 4.93 
on” 84@9%|8 9 @9 5.10 |104@114%| 9104%@10 1%] 4.82 
eb. 
3..| 8%@ 9%| 8 9 @9 5.13 }110%@11%19 9 @10 4.93 
10..| 8%@ 9%|8 9 @9 5.07 |10%@11%| 9 9 @10 5.02 
17 8%@9%i8 9 @9 5.15 110% @11%!] 910%@10 1% 5.16 
PS 84@94'18 9 @9Y 5.18 |10% @11%/10 @10 3 5.21 
Mar. F 
2_.| 8%@ 9% 8 9 @PY 5 2) 110% @11%/10 @10 3 5.13 
10__.'8%@ 9% 8 9 @9 5.40 110% @11%'10 @10 3 —=5.06 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 71,4°3 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as fo.lows: 


Biles 
GALVESTON—To Copenhagen, March 4, Gorm, 191; March 8, 

Tatra, 915_ So A eect, eae ho a ae a dele al Mice cea ieee 106 
To Gdynia, March 4, Gorm, 15); March 6, Vigilant, 5,455; 

March 8, Tatra, 1,105- RM dts Ss 3 Win winks bee ._ 6,710 
To Ghent, March 3, Bruxelles, 743______________ 743 
To Antwerp, March 3, Bruxelles, 20_-_______-_- 20 
To Havre—March 3, Bruxelles, 464__.________. TE) EE 464 
To Dunkirk, March 3, Bruxelles, 870 RES Opal 870 
To Japan, March 3, Moreviken, 4,162; March 7, Rhein, 3,043 7,205 
To Bremen, March 7, Gonzenheim, 3,453_____________ Egy 
To Hamburg, March 7, Gonzenheim, 123_________________._ 12° 
To Genoa, March 7, Hybert, 3,243______________ ae RS 3,243 
To Venice, March 7, Byes. BE RSIS A Pie = egy BY ese 364 
TO Reese, Baeewee 7, pms, 450... 433 
To Buena Ventura, March 2, Chester Vallev,12.___________ 12 
To Colombia, March 2. Chester Valley, 483________ 483 
To China, March 7, Rhein, 495-_-_______________ 2 495 
2 ee, Bs I I ak 200 
To Gothenb March 8, Tatra, 1,760___________ an 

HOUSTON—To Copenhagen, March 4, Gorm, 659; March 7, 

a ke Ee 3 835 
To Bremen, March 4, Gonzenheim, 3,884___.________ is 3,884 
To Hamburg, March 4, Gonzenheim, 678.________ f 678 


To Gdynia, March 4, Vigilant, 4,341; Gorm, 
NG Rs es oo, on sda bc cc nau 5,861 

To Oslo, March 7, Tatra, 254_____.____________ Pape ¢ riage 

To Gothenburg, March 7, Tatra, 769_.________._____. pet 

To Japan, March 7, Houston City, 5,996...._______ 5,996 


To Genoa, March 9, Hybert, 1,880-__._._____________ ,880 

To Trieste, March 9, Hvbert, 417_________________. : 417 

To Venice, March 9, Hybert, 1,164--.._.._.._.... 1,164 
NEW ac geet ln Antwerp, March 1, Michigan, 955; Leerdam, 

heh Oe ARE Re ad mew oe oe oe Sw piesa 1,055 

To Havre, March 1, Michigan, 586-____________.. 586 

To Dunkirk, March 1, Michigan, 1,228..________ ia 1,228 

To Rotterdam, March 1, 958-_--_-_- EE SS TE Ret 958 

SAVANNAH—To Liverpool, March 7, Flour Spar, 213_....._ = 213 

To Manchester, March 7, Flour Spar, 225..._.___. 225 


MOBILE—To Manchester, March 2, City of Alma, 631. ane 631 


To Antwerp, March 2, City of Alma, 100.-__._-___.._ 100 
To Havre, March 2, City of Alma, 150.________.. 150 
To Bremen, March 1, Antinous, 150-_-_________.___ 150 
CORPUS CHRISTI—To Bremen, Feb. 28, Gonzenheim, 2,710. 2,710 
PENSACOLA, &c.—To Dunkirk, March 4, Indiana, 100_______ 100 
To Genoa, March 8, Monrosa, 50_-_--________________. 50 
CHARLESTON—To Liverpool, March 4, Flour Spar, 221 - 221 
To Manchester, March 4, Flour Spar, 23-_._______ 23 
To Bremen, March 3, Kattegat, 500_--____._._.___.__ aay 590 
SAN FRANCISCO—To Japan, (7), 598_--___._.______.. si 598 
UE TEMG ob anda k a +. 4 cca s benno cecdbicai.... 3 
I SPE ING Shae OBE So in een a ow ow ld wu Ue BE 290 
A 0 UR Me Ae sk a wn nae a once ches cn eb ie 60 
‘EO <a0ene mrtenem, (7), O60. 20. st 525 
LOS ANGELES—Te Liverpool, March 4, Pacific Grove, 360_____ 360 
To Manchester, March 4, Pacific Grove, 711_.___._.. 711 
To Antwerp, March 6, San NG Ma 53 Lai 50 
To Dunkirk, March 6, San Francisco, 672_._._.______ an 672 
To Havre, March 6, San Francisco, 1,056-_.._.__.__._______- _ 1,056 
To Bremen, March 4, Vancouver, 5)0---_______._.. 500 
To Gdynia, March 4, Vancouver, 700_.__-____._._._.. 700 
To Japan, March 4, Norina Maru, 1,647; March 6, President 
lidge, 2,438; Florida Maru, 2,340; Jefferson, 589: 
J. Montevideo Maru, 692----_------_-__._________].. 7,616 
To Canada, March 2, Kingsley, 80---____._._____.___ 
TOME. oo 3 hte 2 6s Saha UE shinee end peck Sols ou 71,453 
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Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density ard ° Density ard Density ard 
Liverpool .45¢ .60c| Trieste 4.45c .60c| Piraeus .85e 1.00c 
Manchester .45e .60c | Fiume d.45¢ .60c/|Salonica .85¢ 1.00c 
Antwerp .46c .61c| Barcelona s * Venice d.85c 1.00c 
Havre 45e .60c} Japan * * Copenhagen .56c .7ic 
Rotterdam 46c 61c| Shanghai * * Naples 4.55¢ .60¢ 
Genoa 4.55¢ .60c| Bombay x -75e .90c| Leghorn d4.55¢ .60c 
Oslo 56ce .7ic| Bremen 46¢ .6lc| Gothenburg .56¢ .7le 
Stockholm 6le -76c | Hamburg .46¢c .6le 


*No quotation. xOnly small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Feb. 17 Feb. 24 Mar.3 Mar. 10 

a SE oe 53,000 51,000 51,000 56,000 
. (SERRE RCI ae 1,012,000 1,002,000 1,005,000 981,000 
Of which American ---- ~~ ~~~ _- 447,000 440,000 432,000 417,000 
OE I on ono sin eae 34,000 44,000 56,000 39,000 
Of which American__________-_ 12,000 14,000 14,000 10,000 
Amount afloat “ga SS 5 aie ay pe re 140,000 143,000 140,000 190. 
Of which American_-_-________- 1,000 42,000 39,000, 3,000 


The tone of the Liverpool market for spots and futures 
each day of the pens week and the daily closing prices of 
spot cotton have n as follows: 




















Spot Saturday | Monday Tuesday Wednesday| Thursday Friday 

Market, 

12:15 Moderate Quiet Moderate | Moderate | Moderate | Moderate 

yr, Mm. demand demand demand demand demand 
Mid, upl’ds 5.36d. 5.36d. 5.40d. 5.35d. 5.30d, 5.40d. 

Futures Quiet at Quiet at (St’y, unch.| Quiet at Quiet at | Steady at 
Market 1 to 3 pts. | 1 to 2 pts.| to 2 pts.| 1 to3 pts.| 3 to 6 pts.|7 to 12 pts. 

opened advance decline advance decline decline advance 
Market (/Very st’dy,/Quiet, st’y,|Quiet, st’y, Steady at | Steady at | Steady at 

4 4 to 6 pts. |1 pt.adv. to|2 pts. adv.| 2 to 4 pts. | 4 to 8 pts. |4 to 15 pts. 

P. M. advance '1 pt. adv.itol pt.de*.! decline decline advance 





Prices of futures at Liverpool for each day are given below: 



























































Mar. 4 Sat. Mon Tues Wed. Thurs. Fri 
to -— —-- 

Mar. 10 Close| Noon, Close| Noon, Close| Noon,;Close| Noon|Close| Noon; Close 
New contract—| d. d. d. d. d. d. d. d. d. d. d. 
March 1939 __.-.| 5.01) 5.01) 5.02) 5.05) 5.03) 5.00) 5.01) 4.95) 4.93) 5.05) 5.08 
BO ikicmasniis wgelien 4.97| 4.97| 4.97) 5.00) 4.99) 4.95) 4.96) 4.91] 4.89) 5.00) 5.03 
ee 4.80) 4.80) 4.81) 4.83) 4.82) 4.77| 4.78) 4.74] 4.72) 4.82] 4.83 
October. ....... 4.66| 4.66) 4.67; 4.67| 4.66) 4.62| 4.62) 4.59) 4.56) 4.65) 4.65 
December - . --.- 4.66) _...| 4.65) __.-.| 4.64) __._| 4.60) _.__| 4.55) _.__] 4.61 
January 1940_.-.| 4.66 66| 4.66) 4.66) 4.65) 4.61) 4.61) 4.58) 4.56) 4.63) 4.62 
PR ESpeeee 4.69) _...| 4.69) __.-| 4.68) _...| 4.64] — 4.59) ____| 4.64 
0 eae oe 4.70 4.70) _..-| 4.69) _..-| 4.65) — 4.61) ____| 4.65 
a 4.71 4.71! _ 4.70! _ 4.66) _ 4.62 4.66 


Friday Night, March 10, 1939 

Flour—With generally sagging wheat markets and rela- 
tively light exports of wheat or flour, there is very little 
incentive for buying on the part of consumers of flour, 
and very little disposition is shown to book ahead. Regular 
shipping instructions are ample for nearby requirements, 
and those who are not covered by contracts buy an occa- 
sional car at steady prices. 


Wheat—On the 4th inst. prices closed 4c. up to Ye. 
down. Trading was exceedingly light, with fluctuations held 
within a very narrow range. The undertone was reported 
steady during most of the short session. Weakness at Liver- 
pool and forecasts of additional precipitation in the domestic 
winter wheat belt induced moderate early selling. Buying 
of May wheat at 68%4c. steadied the market, which then held 
listlessly to about the previous close. Winnipeg trade was 
slow and the close unchanged to 4c. down despite reports 
that the Canadian Government apparently was planning to 
get out of the wheat business. Domestic crop developments 
are being watched closely, but it was felt in some quarters 
that growing weather was necessary to determine how the 
crop came through the winter. The Department of Agri- 
culture estimated winter wheat acreage in 11 reporting 
countries to be about 7% below the previous season, with the 
North American acreage down about 18%. On the 6th inst. 
prices closed 4c. to '4c. net lower. Influenced by lower 
quotations abroad, there was almost a constant pressure on 
the market here in the form of quiet but persistent selling. A 
maximum decline of 1c. in values was recorded in the day’s 
session. Poor demand from importing countries, with ship- 
ment of exporters and wheat stocks afloat larger, had a 
depressing effect on prices at Liverpool and thus indirectly 
exerted pressure on the Chicago market. Unwillingness of 
trade and public speculative interests to enter the market 
because of many uncertain factors affecting the price of 
grains kept volume small. Moderate commercial buying 
through lifting of hedges caused fractional recoveries at 
various times. An early price dip of *4c. was wiped out later. 
Increased selling resulted in fresh declines, however, with 
the market closing at the day’s low, % to 4c. below Satur- 
day. No figures on domestic wheat export business were 
available, but brokers said hedge lifting, possibly against this 
type of trade and against wheat and flour sales, helped to 
steady the market. On the 7th inst. prices closed unchanged 
to \4e. higher. The wheat market continued more or less 
in the doldrums today, with the news containing little of 
interest. Quiet selling, based on further weakness at Liver- 
pool and a forecast of more rain in the wheat belt, was 
offset by small lot commercial buying, mostly lifting of 
hedges on wheat and flour business, some presumably for 
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export. Wheat held to a *¢c. range. So far this year the 
price of May wheat has been confined to a range of only 3c. 
Net price changes in every session except one have been less 
than a cent. For almost 7 months the market has not 
budged out of a 6c. range, and absence of speculative interest 
on either side of the pit has reduced trading volume to the 
lowest point on record. Cables indicated the Argentine 
situation is growing more complicated because of heavy 
supplies crowding storage space. On the 8th inst. prices 
closed 5c. to %c. lower. Wheat values on the Chicago Board 
and in foreign markets dropped about a cent a bushel today 
as aresult of selling based largely on fears that Argentina may 
soon have to press her wheat more aggressively on the world 
market. Export demand from Europe was very slow pending 
developments. Liverpool and Winnipeg markets led the 
decline, which was followed here. Moderate commercial 
buying helped to support the market. Setbacks of almost 
a cent at Liverpool induced some selling here, with July wheat 
in the British market at a new low for the season. Cables 
reported Government emergency wheat is being sold to 
millers from time to time. British port stocks were estimated 
at 7,500,000 bushels larger than a year ago and with the 
huge Argentine surplus available millers showed no desire 
to buy other than immediate requirements. 

On the 9th inst. prices closed unchanged to 4c. higher on 
the Chicago Board. Although wheat prices dropped %c. 
at one time, the market was steady most of the session, 
despite weakness at Liverpool. Persistent buying coming 
through commission houses, apparently from milling and 
elevator interests, helped to support the market. Most of 
this purchasing was lifting of hedges against commercial 
wheat and flour business, possibly some for export. Liqui- 
dation was by no means on a broad scale, but it was enough 
to tip the market slightly. Some of the selling was influ- 
enced by further weakness at Liverpool, reflecting cheaper 
Canadian and Australian wheat offers, together with pros- 
pects of more moisture in the domestic Southwest, where 
warm weather is favorable for early crop growth. A sup- 
porting factor was a survey by crop expert B. W. Snow, 
who expressed doubt that the abnormal moisture in the 
Southwest the last two months had proved of much benefit 
to wheat. He attached more importance to insufficient 
moisture during the October-December period of plant ger- 
mination and root development. 

Today prices closed unchanged to %c. higher. With the 
international wheat trade still deadlocked by unwillingness 
of importers to increase purchases and of exporters to 
dump surpluses on the world market, prices remained sta- 
tionary today. Business was very slow. Outside specu- 
lative activity was at a minimum. The dull markets here 
and abroad to some extent reflected a waiting policy on 
the part of buyers expecting the existence of surpluses in 
inost exporting countries to result in even lower prices 
than now are being quoted. On the other hand, wheat ap- 
parently was strongly held, although offering prices to ex- 
porters on several grades have been reduced this week. 
Most dealers kept purchases on a hand-to-mouth basis 
pending developments in Argentina, where the Government 
is holding large supplies off the world market. Liverpool 
quotations had an upward tendency early in the day as a 
resuit of some investment buying and short covering, but 
later most.gains were wiped out. Liverpool prices are 
practically at the lowest level on record in relation to the 
dollar value of the pound sterling. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
8844 87% 87% 87% 87% 87% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 





68% 67% 67% 68 
| SS pe ar OE ees 69 68% 68% 68 68% 68% 
DE, « cdmnn and abunguibaieawt 69% 69% 69% 68% 68% 69 
Season's High and When Made Season's Low and When Made 
DEE. 6 wtde 73% July 23, 1938|March.....-.-. 62 Sept. 8, 1938 
Se itt 74 July 23, 1938|May-......... 62 Sept. 7, 1938 
Ss aie citi 71 Jan. 4, 1939|July.._-.-..-. 62 Oct. 5, 1938 
September.... 72% Jan. 4, 1939|September.... 6744 Dec. 29, 1938 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe aaa Os edb ae 62% 62." 621% 603 i 60% 
eet cae 63, 62% 62% 615% 61% 61% 
ee 6344 63% 6354 62% 621% 62% 


Corn—On the 4th inst. prices closed Ye. up to Ke. down. 
The corn market staged a mild rally today that carried 
September at one time to 5154e., up 4c. from the previous 
close. Government loan on corn through Thursday aggr2- 
gated $94,541,743 on 166,057,730 bushels, an increase for 
the week of 8,941,657 bushels. The Buenos Aires market 
closed %%e. to %e. higher. On the 6th inst. prices closed 
unchanged to 4e. lower. There was very little in the news 
on corn to serve as an incentive to operate either way, and as 
a result the market ruled heavy the sam? as the other grains. 
On the 7th inst. prices closed unchanged to 3Z¢. lower. The 
corn market ruled heavy during most of the session. Weak- 
ness at Buenos Aires, with weather favorable for crop ma- 
turing, had a rather depressing effect. On the 8th inst. 
prices closed Ye. to 34e. net lower. Corn sagged with wheat. 
Export demand remained slow, and reports from the South- 
west indicated soil is in excellent condition for planting of 
feed crops. Many traders expect acreage of feed grains may 
be larger than last year due to the reduced wheat area. 

On the 9th inst. prices closed unchanged to 4c. higher. 
Trading was light, with fluctuations confined to a very 
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narrow range. The undertone was reported steady through- 
out the session. An official report on acreage in Argentina 
placed the planted area at 13,096,000 acres, but said ap- 
proximately 30% was lost. Traders estimated this would 
leave slightly more than 9,000,000 acres for harvest com- 
pared with 7,388,000 harvested last year. Production was 
not estimated officially, but an average yield, crop experts 
here said, would mean a harvest of around 230,000,000 
bushels compared with 179,000,000 last year. Argentina 
normally produces more than 300,000,000 bushels. Today 
prices closed % to %c. net higher. Corn prices were steady 
to a shade higher, reflecting the reduced crop prospects 
in Argentina. No new export business could be confirmed. 
DAILY CLOSING PRICES OF CORN LN NEW YORK 
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Sat. Mon. Tues. Wed. Thurs. Fri. 
i. Pa wba den maminn 63% 63% 63% 62% 63 63% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ek em cmeneabene ania nam amas haiee = eile ee 
BE Ak aad tba lint dicilin Gk nin wie ae > ae gibie 49% 49% 49 48% 48% 485 
Eo it x wo ees tomes ms heap abe 50% §0% 503, 49% 50 50% 
PP we. ccknbdoneseannt 51% 51% 51% 50% 50% 51% 
fonson's High "ad When Made | Season's Low and When Made 
March. ....--. uly 28, 1938 | March isthe atic Oct. 15, 1938 
May. A clive ane 60% July 23, 1938|May-...-..---- 47% Oct. 18; 1938 
BP daddsods 55% t. 24, Slay. . .ccccce 8% Oct. 18, 1938 
September... 56% Jan. 4, 1939|September ... 49% Feb. 11, 1939 
Oats—On the 4th inst. prices closed unchanged to Ye. up. 


Trading was light and without feature. On the 6th inst. 
prices closed lc. to *4c. net lower. Trading was light with 
the unde tone € asy. On the 7th inst. prices closed unchanged 
to 4c. up. Trading was quiet, with processors reported as 
buyers in a quiet way. On the 8th inst. prices closed 4c. to 
l4e. net lower. The decline in oats was largely in sympathy 
with wheat and corn. 

On the 9th inst. prices closed unchanged to %e. higher. 
This market was quiet during most of the session, with the 
undertone reported steady. Today prices closed unchanged 
to %ec. up. This market was virtually at a standstill. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Tues. Wed. Thurs. Fri. 
RT in 0p dillnin ede cstnqnmte Geeemeniinen dik 20% 28% 29 28% 28% 28 
PAG Op ay SST ae 27% 27% 27% 27 27% 27% 
CEOS ao 6. Suis ccaigawsvedius 26% 26% Senn BEE déwe “Séce 
PP cama High and van Meds Season's Low and When 

A RA Jan. ej} ee Sept. 6, 1939 
rd AL eae 29 Jan. 3° 1939|July_........ 24% Oct. 18, 1938 
September ... 29 Jan. 4, 1939|September _._ 26% Feb. 10, 1939 


DAILY CLOSING PRICES OF P = nev ag tg IN WINNIPEG 


at. on. Wed. Thurs. Fri 
isc oad: col Sens anaosaient 29% 29 790i 2814 28% 28% 
Be hiihiddicinnvadksidvewsedes 28% 28 ¥ 30 fe HS cass 
PE cnninditiwetuner nanan: tien BEDE: teen SED: wee! i wane 
Rye—On the 4th inst. prices closed unchanged to Ke. 
lower. This market was quiet, though the undertone was 
reported steady. On the 6th inst. prices closed Yc. to Ye. 


net lower. With wheat and corn ruling heavy during most 
of the session, it was only natural that rye values should 
rule lower. On the 7th inst. prices closed unchanged. This 
market seemed almost at a standstill, with fluctuations 
extremely narrow. On the 8th inst. prices closed Mc. to 3c. 
net lower. The bearish news concerning wheat, especially in 
the Argentine with its heavy supplies pressing for sale, 
naturally had a depressing effect on rye. This does not give 
an sitonelen rosy outlook for exports and mill buying of 
rye, though the situation could change over night with any 
sudden development of war tension abroad 

On the 9th inst. prices closed 4% to %c. net lower. This 
market failed to reflect the steadiness of the other grains, 
rye values registering losses instead of gains at the close. 
This market appeared to ease readily under pressure. To- 
day prices closed unchanged on all deliveries. This market 
was very quiet and devoid of any feature. 

DAILY CLOSING PRICES OF RYE F FUTURES IN CHICAGO 


Wed. Thurs. Fri. 
ie cele eo. wed aces pilin wt 45% 45. \% ™ % 44% 44 44% 
DC: Ccebbnaahies + chika aoby ana 46 46% .... 45 45 oes 
IS a ditt om ccktdienwes tbat 47 47% 47% 46% 46% 46% 
anenes High and ade Season’s Low and When Made 
na enbibetits @ July 25, 1938|May-........ 41 Sept. 7, 1938 
tan. pices lish ce 49 Jan. 4, 1939/July_._...... 44 Nov. 7, 1938 
September... 49 Jan. 38, 1939|September.... 45 Dec. 23, 1939 
B DAILY CLOSING PRICES OFS a bad bony IN WINNIPEG 
Mon. Tue: Wed. Thurs. Fri. 
NGS GaniAi ek de dhe: oid Sinks & gialcibanmnoadibcwe mele ciaies 42% 42 56 41% 41 41% 
PE siihd Pan @diiie aioe pale abe: eee 43 heel (AE: paw Signe 
DEC te bsdkecabetecshot cine Siew onawew 42K @B ---- 42% 


DAILY CLOSING PRICES OF BARLEY Mag thug | IN WINNIPEG 


Sat. Wed. Thurs. Fri 
yey PRA bdnm Onn nm a game tine id 38 37% “at are 36% 36/4 
ad cnca hs cist nine sidabaatiblel:- sitet Ube? talbe Lidl O oO CbbisS 
Closing quotations were as follows: 
FLOUR 
Spring t. a protein ..4.90@5.00; Rye flour patents......-.-. 0@ _ 
Seheaihsocacnet 4:80@4.70| Seminole, bbl Nos, 1:32 28.10@5.45 
ears, first spring_--...~- 4.05 @4.25| Oats a goea ide liidinclasa hide ensign ip 2.65 
Hard winter .~--4.40@4.50| Corn flour.............. -65 
fara winter of —apaaaagg 4.55 ow goods— 3.25 
Beans : Fancy eacy pear arl (new) Nos. 
pA 1.2-0.3-0. 2° ante: 4.50@5.00 
Wheat, New York— bees New York— 
No. 2 red, c.i-f., Gomeseic, - - Bre Fi io cttahiet 5 dh dn tn agent te - 4l 
Manitoba No. 1, f.o.b. N. Rye. United States c.if_----- 63% 
Corn, New York ae) tg ll 53 
No. 2 yellow, all rail_...... 63%! Chicago, cash pccneaneneat 





All the statements below regardi 
Pibaneg te exports, visible supply, age us 
from figures collected by the New York Pro uee Exchange. 
First we give the receipts at Western lake and river ports 


yee movement of gr 
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for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Mar. 11, 1939 






































Recetpts a Flour Wheat Corn Oats Rye Barley 
lois. 196 lbs\bush 60 lbsibush 56 lbs| bush 32 lbs |bush 56 lbs\bush 48 lbs 
Chicago - 235,000 301,000} 1,291,000 606 ,000 55,000} 207,000 
Minneapolis| iendsite 835,000 311,000 216,000 190,000 592,000 
res ol, cece 141,000 133,000 61,000 63,000 53,000 
Milwaukee - IB OOGk* > sumsiekis 180,000 6,000 12,000} 462,000 
ccekl i wrmotds 117,000 97,000 157,000 3,000 1,000 
Indianapolis} --.---.- 24,000 600,000 230,000 S32. | dee 
St. Louis -- 149,000) 167,000 124,000 38 ,000 10,000 47,000 
Peoria. -- -- | 51,000) 18,000 348 ,000 59,000 14,000 60,000 
Kansas City| 18,000) 692,000 137,000 a Pa aes 
ON TEL 280,000 187,000 CS! eee Se ee 
St. Joseph 5 ““hbleiee 27,000 34,000 Tt «<basasks. ide 
Wichita - -- | aadnt Geet ‘isewoesl °° Rebeweel “seuscul aus 
Sioux City.| -~..--- 43,000 76,000 16,000) 1,000 14,000 
Buffalo....|  -2---- 75.000| 564,000) 214,000) —_____. 65,000 
Tot. wk.’ ail 468,000} 2,957,000 4 082, 000! 1,832,000 361,000} 1,501,000 
Same wk ’38 401,000} 2,923,000} 6,459,000; 1,722,000 285,000} 1,833,000 
Same wk '37 423,000} 1,792,000 2,197,000] 978,000 166,000 723,000 
Since Aug 1) 
1938....- | 14,007 ,000| 238 ,867 ,000/184,760,000) 74,057,000| 19,614,000) 71,238,000 
ar |11,883, 000/223 ,181,000/ 189,524, 000) 82,206 000/22 ,307 ,000/75,060,000 
1936... -- '13,214,000'165,824,000'112,333,000' 56,184,000!12,288 ,000'66,395,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 4, 1939, follow: 





Receipts at—| Flour | Wheat 


























Corn Oats | Rye | Barley 
wa 196 lbs| bush 60 lbs ‘bush 56 lbs | bush 32 lbs |bush 56 tos bush 48 lbs 

New York..| 149,000} 224,000 3,000 9,000| 900, 
Philadelphia 29,000 13,000 73.000] S00. cacessbieeean 
Baltimore 19,000 28,000 73,000 14,000! 13,000 1,000 
New Orl'ns* 24,000 123,000 200,000] $9200). .ankie<it Sicha 
Galveston_-|  -_---- | Bees... |... ‘seepeak: éceceel ” agian 
St.John, W. 6,000) 296,000) errr eee ert: 16,000 
Boston - - - - Es «Ee 1,000) 2,000 GON senses 
Halifax -_- SU ee | CGO. nudedel . damaeas 
Vbscel daatee 265,000 ae coking o¢hdial, . i ated teen 
Tot. wk.’39| 268,000) 1,548,000 402,000} 5,000) 16,000 19,000 
Since Jan. 1 

RUS 2,701,000) 13,512,000} 5,433,000 542,000} 182,000) 349,000 
Week 1938_| 263,000) 1,018,000 540,000 43,000 25,000 33,000 
Since Jan. 1 

SR dat 2,506,000! 16,141,000! 9,774,000 535,000! 870,000' 1,677,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports foc the week 
ended Saturday, March 4, 1939, ere shown in the annexed 





























statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
2, ae 183,000; 43,000) 47,500) —._..- citadel imines 
EEE, me BE GE PERE eR DE ;cdiiecdal | miaabae “eueben 
Philadelphia... -...-- 48 ,000 ST. okheell > ahdsedl sesndel~ esddee 
Baltimore_._....--- , eee SE axdnbsl saawbal. enavee 
WE isrésiiaivéeul. . .»venee IR: acaigeagepla tS Meade eed <- cei iat 
Texas City.....---- CF RE SS See areas oe ee 
New Orleans. --...-. 232,000} 478,000 EGG, Geren: Me ai iaiae 
Galveston__..-...-. RE <  wasenke bhecscal aeivebdl atbebe 
St. John. West..-_-.- 96,000; 52,000 ee bee eee 16,000 
NE ae clea. wenaiiianse 15,000 8 SSR SAS seat 
VR nwcckidscn~ UE tbdint lh, ” wbbbed “Sedu “esac “ebebew 
Total week 1939__| 2,667,000} 910,000 83,500 Res 16,000 
Same week 1938____' 1,512,000!1,436,000' 119,030 6,000! 293,000° 79,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 























Flour Wheat Corn 4 
Exports for Week 
and Since Week Since Week St Week Since 
July 1 to— Mar.4,| July 1, Mar. 4, July 1, Mar, 4, July 1, 
1939 1938 1939 19 1939 1 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 10,295] 1,551,062) 1,646,000) 58,942,000) 715,000|36,376,000 
Continent -_.__-._- 12,790 34,148 903,000) 42,709,000} 195,000)25 5,800,000 
So. & Cent. Amer-.| 15,500 .750 21,000 319,000}  ..... 5,000 
West Indies_.__-_- 32,250 | ee IGT. sokeak  aeutne 
Brit. No. Am. Col. phine DE agitenl-: «Aaa piedaee 2,000 
Other eountries_..| 12,665 203,609} - 97,000) 1,195,000) —______ 100,000 
Total 1939__._- 83,500) 3,763,069) 2,667,000)103,196,000| 910,000)/62,283,000 
Total 1938__-_.- 119,030! 3.642,616| 1,512,000! 93,727,000\1,436,000'34,676,000 














The visible suppl 
granary at princip 


seaboard ports Saturday, March 4, were as follows: 


GRAIN 8TOCKS 





of grain, comprising the stocks in 
points of accumulation at lake and 











Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
WOW TOM ca cenccwctas 109,000 RE 3 ge 4,000 
Philadelphia_.........- 469,000 ioe ous 9,000 
PINs. in on catpeiicaginne as 725,000 30,000 70,000 1,000 
New Orleans..........-. 733,000 88,000 rn - aes 
GE ha candidal: BIBS PRS Sa SS a eee 
Wars. Worth... ..26<..s% 164,000 148,000 27,000 6,000 
Wah aetdwnnades Dn 1... wbbheités>  semdetce ee :— waiieee 
NG ihc Ricks sutra: “EE. ee eda ee eek 
SRR 711.000 ee ee 15,000 
Kansas City........... 3,041,000 475,000 363,000 123,000 
GUS nant denchice 6,932,000 254,000 67,000 248,000 
RS Sa 1,077,000 132,000 27,000 ,000 
RS 1,079,000 209,000 13,000 180,000 
Indianapolis........._- 1,489,000 ER ~~ seks oes 
Ne ae al 297,000 beh ah MRED TE 116,000 
ERE 13,381,000 2,706,000 746,000 408,000 
“afloat BAUee .  ancuee Fee 
Milwaukee... .......... 2,004,000 279,000 18,000 1,383,000 
Minneapolis--........-- 5,261,000 3,819,000 3,157,000 4,373,000 
in abit wcdions pond 4,452,000 4,835,000 1,967, 75,000 
Bi Gadaacudie® ET Co Mie a a 
Detroit....._- 000 2,000 4,000 3,000 165,000 
} (aE. 000 2,059,000 221,000 651,000 426,000 
=. ie 000 IN Is SI igs coca 351,000 
Total Mar. 4, 1939_. 85,047,000 45,393,000 13,923,000 7,606,000 8,829,000 
Total Feb. - 1939__ 89,125,000 46,605,000 14,135,000 7,703,000 9,315,000 
~rotal Mar. 1938 ___ 58,340,000 38,306,000 22,599,000 3,661,000 9,515,000 
““Note—Bon not included above: Wheat—New York, 406,000 bushels; 


New York afloat, 18 1000: Buffalo, 295,000; Buffalo afloat, 1,388,000; Erie, 605,000: 
Albany, 851,000; Boston, be ,000; Philadelphia, 48,000; Baltimore, 24,000; total, 
000 bushels against 1,946,000 bushels in 1938. 
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Wheot 
Canadian— Bushels 
Lake, bay, river & seab’d 25,514,000 
Ft. William & Pt. Arthur 40,328,000 
Other Can. & other elev. 77,203,000 


Total Mar. 4, 1939__143,045,000 644, 
Total Feb. 25, 1939__144,816,000 8,547,000 
1938.. 45,416,000 9,643,000 


85,047,000 45,393,000 13,923,000 
8,644,000 


Corn Oats 
Bushels Bushels 
902,000 


mS 


918,000 
1,115,000 


2,108,000 
2,086,000 
1,276,000 


7,606 ,000 
2,108,000 


9,714,000 15,1 


6,678,000 





® B58|8 
$33 | 82 





Total Mar. 4, 1939__228,092,000 45,393,000 22,567,000 
Total Feb. 25, 1939__233.941,000 46,605,000 22,682,000 
Total Mar. 5, 1938__103.756,000 38,306,000 32,242,000 

The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ended March 3 and since July 1, 1938, and July 1. 1937, are 

shown in the following: 


388 | 8! 
3| 88 





| Wheat Corn 





Week 
| Mar. 3, 
1939 


Week 
Mar. 3, 
1939 


Since 
July 1, 
1937 


Since 
July 1, 
1938 | 


Exports Since 
July 1, 
1937 


Bushels 


Since 
July 1, 
1938 





Bushels Bushels Bushels | 
6,607 000) 168,979,000|131,573,000| 821,000 
96,000) 74,327,000| 65,042,000) 326,000 
1,518,000; 48,269,000) 42,920,000) 2,161,000 
66,965,000) 66,683,000) 
7,344,000) 12,000,000 


25,880,000} 16,264,000] 
12,136,000'391,764,000'334,482,000| 4,244,000'206,251 ,000'281,914,000 


Corn Loans of CCC Through March 2 Aggregated 
$94,541,743 on 166,057,730 Bushels—On March 3 the 
Commodity Credit Corporation announced that, through 
March 2, 1939, loans made by the Corporation and lending 
agencies under the 1938-39 corn loan program aggregate 
$94,541 ,743.23 on 166,057,730 bushels. The loans by States 
in which the corn is stored are as follows: 


State— Amount Bushels 
$15,340.76 29,971 
22,622,736.55 39,695,672 
2,170,808.70 3,809,572 
Iowa___......46,576,555.80 81,723,151 
1,961,599.73 3,464,840|South Dakota. 2,011,509.00 3,587,306 
88,841.68 161,124' Wisconsin 41,091.36 72,485 


Weather Report for the Week Ended March 8—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 8, follows: 


Weather conditions, in general, for the first week in March were very 
similar to those prevailing in February, especially with regard to tem- 
perature. In fact, the chart showing the departure from normal tempera- 
ture this week is almost an exact duplicate of that for the month of February. 

The first part of the week brought considerable precipitation to the 
Southeastern States, but elsewhere mostly fair weather prevailed until 
about March 4 when an i lar, extensive depression was central over 
the Great Basin and Rocky Mountain sections, attended a7 prenpesen 
in most western areas. Also, a “‘low’’ moved from the cen Misdeeet 
Valley northeastward over the Lake region on the 5-6th, with precipita- 
tion again general in Eastern States and some heavy falls in the Ohio 
drainage area. In the interior of the country temperature changes were 
fairly marked from time to time with much colder weather early in the 
peri while in the Eastern States lower temperatures prevailed quite 


od 

generally on the morning of March 7 

For the week as a whole, the tem tures overnans above normal east 
of the Mississippi River and decidedly below normal in practically all sec- 
tions to the westward. The greatest deficiencies in the Rocky 
Mountain States and Great Basin where in considerable areas the weekly 
means ranged from 8 degrees to 14 degrees subnormal. From the Middle 
Seams eee a ward the week was from 4 degrees to 11 degrees 
warmer 


normal. 

Subzero minima were reported in the interior of the Northeast and in 
north-central districts; also in the central and northern Mountain 
States. The lowest temperature in the northern Great Plains 
was —14 degrees at Havre, Mont., but farther north in Canadian Provinces 
the minimum was —40 d at The Pas, Manitoba, on March 3. Freez- 
ing weather ag reported m first-order stations did not extend farther 
south than Atlanta, Ga., Little Rock, Ark., and Abiline, Tex. In Gulf 
sections the minima in the 40's, except in southern Florida and ex- 
treme southern Texas where they were A, gy 4 In the Mississippi Valley 
+ 2 — e was from zero at Minneapol it. Paul, Minn. to 46 degrees at 

ew jeans ¥ . 

Substantial to heavy precipitation again occurred rather generally east 
of the Mississippi River, especially in a senge southeastern area where the 
weekly totals rainfall ranged from 1 inch to around 3 inches. In the 
trans-Mississippi area precipitation was generally light, except for moderate 
to fairly heavy falls in Iowa and some adjoining sections. The southern 
Plains area from Texas westward received very little precipitation, while 
an inch or more was reported from north Pacific sections. 

Because of continued heavy rains in much of the South, especially east 
of the Mississippi River, yey | the wettest February of in many 
places, seasonal farm work was further delayed because of wet soil. In 
the west Gulf area, where rainfall was mostly light, operations were more 
active, but in the Southeast, except Florida eld work is largely at a 
standstill and becoming considera 7 normal. Also, in central 
and northern States east of the Mississippi there were further substantial 
rains and fields remain too wet for normal operation. 

In the upper Mississippi Valley heavy snows at the close of last week 
supplemented by additional snowfall during the current week, furnished 
needed moisture, but delayed the moving of many tenant farmers, especially 
in Iowa. More moisture is needed in much of the southern Great Plains, 
especially for the subsoil. In western Kansas the heavy snow of last week 
proved of limited benefit because it was blown from many fields without 
melting. Rain is needed also in much of Oklahoma and extreme southern, 
western, southwestern and west-central Texas. 

There was considerable additional snowfall in the Rocky Mountain area, 
especially in central and northern sections, with many reports of favorable 
storage to be available for irrigation. Rain is needed also in much of the 
a Pacific area, except that moisture is largely satisfactory in southern 

Some damage is reported to early peaches by recent freezes in the Soutn- 
east from North Carolina to G a, though in the latter State the late 
crop is uninjured, and now in bloom. There were hea to killi 
frosts in much of California, with some harm to tender truck; light orchar 
heating was necessary in sections. Some corn was planted in east Gulf 
districts and planting has extended well northward in Texas. Planting 
cotton in under way in the Imperial Valley of California. 


Miscellaneous—Outside work, particularly plowing, was again delayed 
by inclement weather or wet soil in large central and eastern areas. Truck 
and minor crops, however, improved somewhat, particularly in southern 
sections, with mostly good progress reported in several States. In Florida 
and other Southeastern States some replanting was n because 

slowly in the 
Georgia 


Bushels 





Bushels | 
64,910,000) 35,060,000 
11,067,000; 3,264,000 
97,658 ,000/ 177,421,000 


No. Amer. 
Black Sea_ 
Argentine - 
Australia - 





countries 936,000) 32,616,000) 66,169,000 














Total ___ 





Amount Bushels 
7,293,843.38 12,806,421 
2,888,297.95 5,070,796 
8,453,695.63 14,904,019 

417,422.69 732,373 


State— 
Minnesota ---_- 


Kansas 
Kentucky - -_-- 


of last week’s cold, but toes and truck are recov 
former State. Late es are now in full bloom in portions of 
and are blooming well to northward in several other Gulf States. 

Some potatoes were planted in Oklahoma and outdoor work progressed 
satisfactorily in the northern Great Plains and portions of the West and 
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far West. Spring-lettuce harvest started in Arizona where the citrus 
harvest is under way. Apricot buds are swelling in warmer orchards of 
Washington. Some frost da was reported in portions of California, 
and crops need rain in central and middle coastal areas of this State. Florida 
citrus also needs rain and some groves are being irrigated; consideraole 
new growth and bloom is reported. om 

Cold westher resulted in shrinkage of livestock in New Mexico and 
Wyoming, and some losses of lambs and calves were reported in Oregon. 
The cold was unfavorable for livestock, but shed lambing and farrowing 
proceeded satisfactorily in Montana. Lambing is now past peak in Idaho 
and shearing has started. 





THE DRY GOODS TRADE ; 
New York, Friday Night, March 10, 1939 

Although rapidly changing weather conditions were not 
particularly conducive to business activities, retail trade 
during the past week made a fairly satisfactory showing. 
Initial purchases of spring apparel lines helped to enliven 
business. House furnishing items, on the other hand, con- 
tinued neglected. Given a favorable turn in the weather, 
many merchants are confident of a substantial increase in 
consumer buying during the current month, partly in view 
of the somewhat better employment situation. Department 
store sales the country over, for the week ended Feb. 25, 
according to the report of the Federal Reserve Board, were 
5% lower than for the corresponding week of 1938. New York 
and Brooklyn stores showed a loss of 5.5%, while in Newark 
establishments the decrease in the dollar volume was limited 
to 3.3%. For the entire month of February, sales of depart- 
ment stores declined 2%. The largest loss was shown by the 
Philadelphia district, with 7%, while the New York area 
recorded a loss of 6%, as against gains of 4% each in the 
Atlanta and San Francisco districts. 

Trading in the wholesale dry goods markets continued to 
make a somewhat better showing, reflecting the growing 
disposition on the part of merchants to replenish their 
stocks for the pre-Easter buying season. Various lines of 
domestics moved in steady volume, and there was good 
buying of cotton and of part woolen blankets, causing rumors 
of impending moderate price advances in these items. In 
line with previous expectations, a tightening delivery 
situation appeared in certain types of wanted merchandise, 
and predictions were heard that this condition may become 
aggravated as the season advances. Business in silk goods 
continued unsettled, in view of the gyrations in the raw silk 
market. Although further reports of substitution of rayon 
for silk came to light, a steady call existed for sheer fabrics, 
with prices showing further advances. Trading in rayon 
yarns quieted down somehwat, largely owing to seasonal 
influences, but shipments were reported to be holding up 
well. A feature of the market was the growing interest in the 
finer denier yarns, resulting from the impetus which tha 
recent advance in silks has given to this field. 


Domestic Cotton Goods—tTrading in the gray cloths 
markets continued quiet during the early part of the week- 
While buyers displayed active interest in offerings, mills 
were unwilling to concede the lower price bids. A further 
deterring factor was the substantial reaction in raw cotton 
values following the recent gradual enhancement in prices. 
Later in the week, a sharp increase in buying activities at 
stiffening prices got under way, as users became more and 
more convinced that mills are intent on carrying out their 
curtailment program, and that the next few-months will see 
a sharp drop in print cloth production. Additional stimu- 
lating factors were the necessity of covering against Govern- 
ment contracts, the growing belief that something drastic 
will be done to settle the cotton crop problem, the better 
sentiment in the security markets and, last but not least 
multiplying indications that many users have barely covered 
their essential nearby requirements. Business in fine goods 
remained quiet, and transactions were limited to occasional 
fill-in lots. Some interest was shown by handkerchief manu- 
facturers in wide lawns, and recurrent purchases of hop- 
sacki developed on a moderate scale. Closing prices in 
print cloths were as follows: 39 inch 80s, 6 to 6%c., 39 inch 
72-76s, 534¢., 39 inch 68-72s, 5c., 38% inch 64-60s, 4éc., 
38% inch 60-48s, 334c. 


Woolen Goods—Trading in men’s wear fabrics continued 
spotty, as the market awaited the opening of the new fall 
collections scheduled to take place during the second half of 
the current month, at slightly advanced quotations. Mill 
operations continued at an active rate reflecting the still 
existing substantial backlog of unfilled orders. Prices, mean- 
while followed a stiffening trend, as increased labor costs 
are anticipated after the introduction of the new minimum 
wage rate. While some misgivings continued to be expressed 
with regard to the future competition of foreign woolens, 
a satisfactory response to the showing of the new fall fabrics 
is generally anticipated. Reports from retail clothing centers 
bore a spotty character, chiefly owing to uncertain weather 
conditions. Business in women’s wear —_ turned quita 
active as garment manufacturers increased their operations in 
response to the accelerated demand for spring apparel lines. 


Foreign Dry Goods—Trading in linens continued spotty. 
Household items profited somewhat by replenishment pur- 
chases for the spring season; little interest existed, on the 
other hand, in rep of dress goods and suitings. Business 
in burlap remained dull, and prices ruled slightly lower in 
sympathy with the trend in Caleutta, where the further in- 
crease in burlap stocks proved.a disappointment. Domesti- 
cally lightweights were quoted at 4.10c., heavies at 5.55c. 
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MUNICIPAL BOND SALES IN FEBRUARY 


State and municipal long-term financing during the month 
of Febru represented a sharp decrease from the volume 
of sales in the preceding month, the awards having amounted 
to only $53,897,560. This compares with an output of 
$103,729,854 in January, better than half of which was 
accounted for by issues of $30,800,000 by the City of New 
York, $16,700,000 by the Port of New York Authority, 
N. Y., and $5,000,000 by the State of Mississippi. For 
the recent month, however, the largest flotation involved 
the borrowing of $6,000,000 by Allegheny County, Pa. 
With the volume of new offerings sharply restricted and in 
the absence of any important demand for credit from other 
sources, particularly in the corporate field, practically all 
of the tax-exempt financing last month was negotiated on 
terms which fully reflected the extreme ease which continues 
to prevail in the money and credit marts. Under such cir- 
cumstances it is not surprising to find municipals, peeey 
those of a high-grade nature, quoted at levels not far from 
the record high prices which obtained in 1936. According 
to one index, the average yield on the standard list of bonds 
making up the study was 372% in the week ended March 6, 
or only four basis points more than the record low yield 
of 2.68% which was established in December, 1936. In 
March of 1938 the average yield was 3.08%. 

One of the factors which has contributed to the lessened 
volume of tax-exempt financing to date in the current year 
has been the inability of most of the taxing units in New 
York State to undertake any financing. This condition 
arises from the failure of the State Legislature to enact the 
necessary measures concerning prospective issues as required 
by various provisions of the new Constitution which was 
adopted by the voters last November. Under these pro- 
visions, the Legislature is charged with the responsibility 
of fixing by legislation the length of maturity to be carried 
on local debts created by the various taxing units. Still 
other legislation having an important bearing on the future 
course of municipal financing in the State must be passed 
in order to pave the way for the sale of a large number of 
bond issues currently in prospect. The extent to which 
the delay in passing the necessary bills has retarded financing 
by counties, cities, and school districts in the State is illus- 
trated in the fact that awards by local units in the first 
two months of 1939 have amounted to only approximately 
$500,000. This total does not include issues placed by the 
cities of New York and Rochester and the Port of New 
York Authority. 

Issues of $1,000,000 or more brought out during February 
were as follows: 


$6,000,000 Allgeheny County, Pa., bonds for various new capital pur- 

poses were awarded to Halsey, Stuart & Co., Inc., New York,, 
and associates as 24s at 102.18, a basis of about 2.06%. 
They are due serially from 1940 to 1969 incl., and were re- 


offered to yield from 0.30% to 2.20%, according to maturity. 


a= 
4,025,000 Baltimore, Md., 14% emergency relief bonds, due yearly 
from 1941 to 1944 incl., sold to the Bankers Trust Co. of New 
York and the Northern Trust Co. of gee in joint account, 
at a price of 100.279, a basis of about 1.06%. Reoffered to 
yield from 0.45% to 1.20%, according to maturity. 


3,290,000 Seattle, Wash., emergency funding bonds purchased by an 
accountunder the management ofthe Bancamerica-Blair Corp., 
New York, as 4s at 100.11, a basis of about 4.22%. Due 
serially from 1941 to 1959 incl. optional March T » 1944. 
pen vane to yield from 2.50% to 4%, depending on date of 
ma y. 


2,500,000 Rhode Island (State of) fixed charges and general purpose 
bonds awarded to a group headed by the First National Bank 
of New York as 248 and 14s at 100.01, a net interest cost 
of about 1.639%. he first maturing $475,000 bonds, due in 
1945 and 1946, bear 234% interest, and the balance of the 
offering interest at 1%%. Reoffered from a yield of 
1.30% to a price of 97.50, according to maturity. 


2,300,000 Chicago, Ill., water works certificates of indebtedness, com® 
$1,600,000 234s due in 1958 and 1959, and $700,000 

due in 1954, were sold to Phelps, Fenn & Co., Inc., New 

York, and associates at an interest cost to the city of about 

2.60%. Bankers reoffered the 2%s at a price of 103.25, to 

yield 2.54%, and the 3s at 106, to yield 2.52%. 


2,150,000 Kansas Ciy, Mo., bonds issued for various purposes, including 
, Were ne by a syndicate managed by Harri- 
man ny an & ., Inc., New York, to bear interest at rates 
ps ae | om 1% to 2% %, at a price of 100.05, a net interest 
cost of 2.60%. Bonds mature serially from 1940 to 1975 
incl., and were reoffered to yield from 0.40% to 2.77%, 
to maturity and coupon rate. 
1,810,000 Minneapolis, Minn., public relief and work relief bonds, due 
annually from 1940 to 1949 incl., awarded to Phelps, Fenn 
& Co., Inc., New York, and associates as 2s at 100.15, a basis 
of about 1.97%. Reoffered to yield from 0.40% to 2.05%, 
according to maturity. 


1,500,000 Hartford, Conn., 144% school and public works bonds sold 
to an account headed by Estabrook & Co. of New York at 
100.276, a basis of about 1.46%. Due from 1940 to 1954 
incl., and reoffered from a yield of 0.20% to a price of 99. 


1,500,000 Montana (State of) highway debentures due March 15, 1949, 
optional March 15, 1944, purchased by Shields & Co. of New 
ork and associates as 1.90s at a price of 100.02, a basis of 
about 1.895%. Reoffered at a price of 100.90 to yield over 
1.70% to the first call date. 


1,450,C00 South Dakota (State of) rural credit refunding bonds, series 
A of 1939, awarded to a group managed by the Wells-Dickey 
Co. of Minneapolis as 2%s and 3s at par, a net interest cost 
of 2.895%. Due March 15, 1949. In the reoffering the 
3s were priced at 102 and the 2%s at 100.50. 


1,340,000 Rochester, N. Y., general revenue bonds, due from 1940 to 
1943 incl., sold to Phelps, Fenn & Co., Inc., New York, and 
associates as 0.75s at 100.05, a basis of about 0.74%. Re- 
offered to yield from 0.20% to 0.85%, according to maturity. 


1,092,000 Hoboken, N. J., 4% general refunding bonds, due from 
1945 to 1956 inci., taken by B. J. Van Ingen & Co., Inc., 
a York, to be exchanged at par with holders of the original 

ebt. 


1,073,000 Monroe County, Mich., road assessment district highway 
refunding bonds, bearing interest at rates ranging from 1% 
to 24%% and due yearly from 1940 to 1950 incl., awarded to 
Watling, Lerchen & Co. of Detroit and associates at a price 
of 100.13, a net interest cost of about 2.03%. 

1,026,000 Michigan (State of) various issues of road assessment distric® 
highway r ——— sold to bear ee rates of interest 
to investment banking firms in Michigan and Ohio. 

1,000,000 Brazos River Conservation and Reclamation District, 
Texas, water system bonds, due from 1940 to 1955 incl., 

urchased by a group headed by Phelps, Fenn & Oo., Inc., 
New York, as 244s, 2%s, and 3s at par, a net interest cost 
of 2.86%. Reoffered to yield from about 1% to 2.96%, 
according to coupon rate and date of maturity. Bonds are 
callable on 30 days’ notice. 

1,000,000 West Virginia (State of) road bonds, due on June 1 from 
1939 to 1963 incl., sold to Lazard Freres & Co. of New York 
and associates as 1%s and 2s at 100.03, a net cost of about 
1.93 Zo Reoffered to yield from 0.15% to 2%, according to 
maturity. 


In view of the strong demand which prevailed for tax- 
exempts during February, and the proportionately small 
addition to the previously low floating supply, it was to be 
expected that success would attend the bulk of the offerings 
that were made in the month. The few instances to the 
contrary, involving seven issues with an aggregate par 
value of $553,000, are shown in the tabulation herewith. 
Page number of the ‘Chronicle’ is given for reference 


purposes. 
Page Name Int. Rate Amount Report 
1055 East Carroll Parish D.D.No.5,La. not exc.6% $15,000 No bids 

me (xa 44% 55,000 No bids 
RE: I, SEO 5 ts icp wise einen neianereidtte 44% 135,000 No bids 

1058 aHilisboro, Ore___....------------ x 7,500 Bids unopened 
1202 bJacksonville, Ohio. --_.....------ 4% 3,200 Reoffered 

918 cJerauld County, 8, Dak__.._-.--- not exe. 4% 335,000 Postponed 

G6 . Prectatville; Olle. « - cwccecsncce 6% 2,300 No bids 


x Rate of interest was optional with the bidder. a Error in maturity schedule 
required return of bids unopened and reoffering of issue on March 7. b New 
sale date is March 10. c Sale, announced for Feb. 7, was deferred pending out- 
come of proposed legislation concerning permanent school fund loans. 

Temporary financing by States and municipalities during 
February amounted in the the grand aggregate to $169,- 
694,684. The City of New York, always a heavy con- 
tributor to this type of borrowing, accounted for $40,000,000 
of the recent month’s total. However, the outstanding 
operation in this field :ast month was the disposal by the 
State of New York of $100,000,000 0.25% notes dated 
Feb. 7, 1939, and due June 28, 1939. As is generally true 
of such offerings, the demand from banks and other institu- 
tions was well above the amount of the issue, with the 
result that a strong market developed for the relatively 
small amount of securities which were publicly reoffered. 
The interest cost to the State, incidentally, equaled the 
lowest level at which such credit has been available. As a 
matter of fact, the recent sale marked the fifth successive 
operation of that character in which the coupon rate was 
unchanged at 0.25%. 

Long-term financing by Canadian municipal governments 
was limited to the disposal of a small number of new issues 
aggregating $4,095,500. Actually, the City of Montreal, 
Que., accounted for the bulk of the total borrowing, having 
sold an issue of $4,000,000 4% bonds at a net interest cost 
of about 4.32%. The underwriters, Savard Hodgson & Co. 
of Montreal and Seagram, Harris & Bricker of Toronto, 
also obtained a 30-day option on an additional $4,000,000 
bonds on the same terms. The Dominion Government was 
responsible for the $50,000,000 financing of a short-term 
character, having sold that amount of Treasury bills. 

No bond financing was undertaken by any of the United 
States Possessions in the recent month. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 


























February 1939 1938 1937 1936 1935 
$3 x $ $ > 
Perm. loans (U. 8.)_| 53,897,560) 63,592,112) 42,987,742) 98,045,427| 53,435,359 
*Temp. loans (U. S.)|169,694,684| 76,500,890/194,999,651| 52,065,000} 62,803,000 
Can. loans (temp.)._| 50,000,000} 25,000,000} 25,000,000) 24,600,000} 18,300,000 
Can, loans (perm.): 
Placed in Canada_| 4,095,500) 21,277,183) 31,735,691| 24,777,775) 2,094,700 
Placed in U. S_-- None None None None None 
Bonds of U. 8. Pos’ns None 400,000 None None None 
oY Ss 277,687 ,744' 187,770, 1851294,723 084! 199,488 ,202| 136,633,059 





* Includes temporary securities issued by New York City, $40,000,000 in Feb., 
1939; $50,000,000 in Feb., 1938; $58,000,000 in Feb., 1937: $31,000,000 in Feb., 
1936, and $25,000,000 in Feb., 1935. 
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The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 


during February, 1939, were 277 and 319, respectively. This 


contrasts with 319 and 359 for January, 1939, and 232 and 
308 for February 1938. 

For comparative purposes we add the following table 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


The following is 





issues brought out in February: 








Page Name Rate 
1204 Albany County, Wyo____-_----- —. 
917 Allegheny Co., sw (4 issues) __-_- 2% 
916 Alien 8. D No. pei wikis telbimte:: ti 
1362 Allentown. Pa.___---.__.--.---- 1% 
ee es I iio tine enn dda 3% 
763 Ames Ind. 8S. D., lowa____-__---- 1% 
1358 Amity Township, Ill_-___._----- 3% 
913 Anderson Twp. School Twp., Ind.3\ 
BY I Ns chic ddckteceesae~ks wn 
OF Re eee 5 
1358 Arlington Heights Park Dist., Ill. _- 
916 Atoka, Okla. (2 iasues)___._.._... —- 
1358 Ash Grove Township, Ill___.--.. _- 
Cle PS Wnsdkodoodwnccesuua 3 
1199 Baltimore, Md__-.--__--.------ 1% 
1198 Bancroft, Iowa (2 issues) _----- 3%-5 
1357 ee Os. 8. D., class A, No. 1, 
769 BR OG Ree, BER i pe oe 1% 
Per i, Cee enkubboas . oe 
ST Ps EN obit ccna cides ids 
1204 Beaver Dam, Wis___._..___---- 2% 
1203 Bedford County, Tenn. .__-_--_- 2% 
1363 Bell Township 8. D., Pa_____-__-_- 3 


1060 
1357 


































































































































































































































Blacksburg, ke eR IYS 
Blaine Co. 8. D., No. 7, Idaho 





Be Se BR... oectwetsccass- 
eS See 
1364 Brazos County, Texas_._..____._ _- 
1203 Brazas River Conservation and 
Reclamation Dist., Texas___2%-3 
918 —P County 3D No. “20, 
ee oo es ei a 
i Brown Coat. ERR einige art 3% 
y « 
1361 
1204 
1358 
1204 
1204 Ceredo, 
1198 Cerro Rasde: County, lowa_----- 0.75 
1361 Chadbaurn, N.C. (2 issues)____.. _- 
1360 Chautauqua County, N. Y_____-_- 1% 
SE I To, tadwandged ated oe Sees 2% 
pS I eo 3 
1055 Chicopee, Mass_-.-........_---- 1% 
915 China Grove, N. C___.__---- 3%-3% 
1198 Christian County, Ky____.._---- 4 
1360 Clarksdale, Miss..._........---- 2% 
Se, Pe sae pews — 44 
2-2 = Sge Rane 4 
1198 Coffee County, Ga______.___---- 3 
1358 Coin Con. 8. D., lowa_____-_-_---- 3% 
1198 Columbus, Ga__.........------ 3 
1056 Columbus, Neb.._........----- \% 
916 Columbus, Ohio____________-_--- 2 
918 Comanche County, Texas__._.___.__ -- 
4 See I es eis tls ceca 4 
766 Conway 8.D., N. H_...._------ 2 
1056 Copiah County, 4 
See Cee, Ce. os we 6 
762 Covington County, Ala______---- 2% 
913 Crawfordsville Sch. City, Ind__..2% 
1060 Cumberland County, Tenn-__- gee 
916 Custer City, Okla__________- 44-5 
1058 Cuyahoga Hts. 8. D., Ohio__-__-_- 2% 
SEE SS. iin toas nanan se 2%-2% 
i Fe Sp eee, Be 2% 
1060 Dayton, Wash_____________- 3%-4 
1364 Decatur 8S. D., Texas__________- 3% 
1060 Decaturville, Tenn eR. CRI ah poe 
1360 Deer Lodge, Mont____________-- 5% 
1060 Delta County, Texas_._________-_- Le 
913 Des Plaines Park Dist., Ill___-_-_- 3% 
a a ae eee 
1058 | Tere ..3% 
1058 Durant, Okla_._.__________- 2%-3 
1202 So cid me aid ms pen 3% 
1201 Eastchester, N. Y........__---- 1.20 
1201 East Syracuse, N. Y____.____-_-- 2% 
1066 Miba 6. D., Meb...............- ee 
eT in nn a enckes 0.75 
Se ey MR a coke ke nacdsscce 2% 
1054 Emmett, Idaho______________-. 5% 
1364 Ephrata, Wash. (3 issues).__._._____ -- 
768 Erie County, Ohio____________-_- 2 
1363 Erie County, Pa......_._._.---- 1% 
1056 Fairmont, Minn__________-_ 3 
1359 Farmington Twp. 8. D. 5, Mich. -2% 
1059 Santen oa iki sap dips ns od ireland 


Green Bay, Wis 


Month of For the 
February Two Months 

papelae dean $53,897,560 $157,627,414/ 1915 ________ 
ehnvdan 63,592,112 111,480,529/1914________ 
Fag ok AD 42,987,742 250,216,123) 1913 ________ 
eats eae 98,045,427 187,569,041 /1912 _______. 

eaveing idl -435,359 150.607, ok | ee 
Po SE IIA 65,182,481 120,253,685) 1910 _______. 
eat andl 17,571,818 53,406,424/| 1909 ________ 
ocadud 35,292,689 173,540,753) 1908 ________ 
ee ee eh 119,446,501 170,095,408 | 1907 _._____- 
siaheainase aie 81,558,516 191,401,330 | 1906 __._____ 
oboe waned 69,901,723 145,612,446 | 1905 ________ 
btnweceu 133,823,923 234,167,550) 1904 ________ 
seaman tdi 77,130,229 284,008,204 SE dang a 
shah ig ulhpinitile 172,358,204 242,724,827| 1902 __._____ 
sence acess 80,323,729 215,859,851) 1901 ________ 
eae 94,798,665 194,424,134) 1900 ________ 
saivienaned 80,003 ,623 176,999,232 | 1899 ________ 
pill aaiecteatiad 66,657,669 175,244,868 | 1898 ________ 
> eg ae 65,834,569 152,886,119! 1897 ___ 
ip iby te eicittell 31,705,361 115,234,252 | 1896 ________ 
cd 30,927,249 56,017,874 | 1895 ________ 
cot aaltg se hl 22,694,286 46,754,354|1894________ 
oineealtelh 25,956,360 66,029,441/ 1893 ________ 
Fy Chis ye. 37,047,824 87,223,923 | 1892 ________ 


Maturity 


1949-1954 
1941-1954 
1940-1949 
1942-1946 
1941-1949 


1939-1955 
1940-1954 
1955-1961 
1941-1952 
1940-1955 
1942-1962 


1942 1954 
1940-1969 
1940-1949 


1940-1941 
1941-1948 
1946 
war go 
1954 
1940-1951 


1940-1969 
1940-1952 
1940-1953 


1941-1959 
1940-1960 
1941-1946 
1941-1955 
1942-1958 
1944-1951 
1940-1954 
1940-1949 
1940-1949 
1945-1959 
1940-1959 


1953-1959 
1941-1955 
1943-1948 
1942-1963 
1940-1947 
1940-1943 
1941-1959 


1939-1948 
1940-1944 
1940-1949 
1940-1959 
1944-1949 


1940-1952 
1940-1944 
1940-1950 


1940-1954 
1940-1950 
1940-1943 
9 yrs. 


Month of 
February 


$42,616,309 
37,813,167 


9,308,489 


7,761,931 
a detailed list of the municipal bond 


Amount 
r$200 ,000 
eecagry 


For the 
Two Months 
$76,919,397 
122,416,261 

58,072,526 
54,495,910 
100,663,423 
34,923,931 
47,260,219 
71,857,142 
47,703,865 
36,698 ,237 
17,746,884 
31,795,122 
21,092,722 
23,530,304 
13,462,113 
25,511,731 
13,114,275 
17,456,382 
23,082 ,253 

10,931,241 

16,111,587 

19,038 ,389 

10,510,177 

14,113,931 


Price 


Basis 


2.60 


we bo 90.09 mo 


=: 83: : BBRS: : ESESEE 


| mrowes! | 


, 


w' 


2.08 


Chronicle 
Page Name Rate 
1055 Hammond San. Dist., Ind_------ 3 
1202 Harmon Co. 8. D. 3, Okla_._...- —. 
913 Harrison County, lowa__-_-_.----- 3 
1055 Harrison Twp. Sch. Twp., Ind____4 
1197 Hartford, Conn. (2 issues)_______ 1% 
1 Rl ® & “eee: 2% 
1060 Henrico Co. San. Dist. 2, Va____- 3 
12303 .Eineery, BO. ncecenccece= 2%-3 
915 Hillside Twp., N. J......-..-.---- 4 
1360 Hinds Co. Ist & Sth Sup. R. D., 
PE earGihcinentdee a santnwel 3-3% 
I 4 
1203 Hollidaysburg, Pa_.........._-- 2% 
1358 Holstein, ag te ek oe 
1199 Hopkinsville, Ky_...--..-.-.__- 3% 
1364 Houston, Texas (12 issues)... 244-3 
1204 Houston’ County, Texas_......-_- 3% 
1362 Hubbard, Ohio_..........._._-- 4 
913 Idaho Fails, Idaho____._.____._- 
1203 Ingram, re ey 2% 
1057 Iredell County, N. C__.___.-_- 4414 
ESOS BreNOOR. CON... cei code ncucu- 3 
767 Ithaca, N. a en ee 1.60 
1358 Jackson County, Iowa_____-___-- 
1055 Jackson Parish 8S. D. 1, La______- 5% 
1356 Jefferson County, Ala___._____-_- 3 
1204 Jefferson County, Texas_._____ ~~ 3 
1357 Jefferson Co. 8S. D. 51, Colo____-_- 2% 
1357 Jerome Co. 8. D. 36, Idaho_.__.. —-. 
1199 Jessamine County, Ky______- ..-3% 
1055 Jones County, lowa_____...__~- 2 
1364 Juneau County, Wis.._.._..__-- 
914 Kandiyohi Co. 8. D. 47, Minn___.2\% 
1056 Kansas City, Mo.__......-----. 2% 
1360 Kansas City, Mo_._.__.._-_--- 1-2% 
1358 Kentucky (State of)_...__.__..- 2% 
1068 Bentwood, La...........-...--- 
2. “i, “Seapets 2% 
1362 Klamath Falls, Ore____.__.__.-- 2 
1360 Knox County 8. » Be ) SR See 3% 
1198 La Grange 8. D., Ga______-- Ege 
1362 La Grande, Ore.__.......------ 3 
1202 Lake County, Ohio___.....----- 1 
ey Bs Bie os owe nunamncietivin > iia 
2 2 SS © TCR Aap aera 
1200 I.e Sueur, Minn_.....-......-.-- 
1358 Lincoln Parish 8. D. No. 1, La- hd 
Pe BO, SS as daindeken koe dcmee 
912 Little Rock Ark........-...... 1 
916 London Exempted 8S. D. Ohio... -- 
1055 Louisiana (State of).....-.-- 2%-3 
Be SE, PN ck os cchdteroens cdecw 3% 
764 Madison Parish, La_.......-.---- q 
ee BON gs cod ncaa excess ‘ 
oe SR See 
1356 Maricopa Co. 8S. D. No. 80, ‘eis “8) % 
Sen SN oo ao ne kedecoaab ake 
1060 Marshall, Texas__...._.------- 33% 
1360 Marshall 8. D., Mo___..-------- 2% 
See Se, MIG da ccnectiecins 5% 
1364 Memphis 3. D., Tenn_____------ 4 
1359 Michigan (State of)_...._.------ -- 
1364 Middleton 8. D. No. 1, Wis__--- 4 
1203 Mifflin Twp. 8. D., Pa__--- 5 aaa 
1358 Milledgeville, Til........---..-. -. 
762 Miller County, Ark__-_.-----.-- 4 
eS ae ee er 3% 
eB SS eee 2% 
See DA SEs Uibbdde’ dmscscqnenea 3 
765 Minneapolis, Minn. (2 issues) - --.- 
1200 Monroe County, Mich__-..---. 1-2% 
1360 Moorehead, Minn__-___--.------ 2% 
1360 Montana (State of)__._----.---- 1.90 
1058 Montgomery Twp. 8S. D., Obio...3 
1060 Monty alier, Vt. (3 issues) apt a 1% 
1056 Moss Paint, Miss......--.-.----- 4% 
1198 Mount Enon 8, D., Fla___-..--- -- 
1201 Mount Holly, N. | eee 4%-5 
1362 Multnomah Co. 8. D. 33, Ore_...1% 
1202 Multnomah Co. 8. D. 42, Ore_..- -- 
1359 Muskegon, Mich.__...-....-.---- 2% 
1356 Navajo Co. 8. D. 16, Ariz_____--- 6 
SED DUOMO EO is Pino cowcnncvcsecdea 3 
1357 Neptune Beach, Fla___--------- 5 
1058 New Lexington, Ohio___.-..---- 3% 
3308 Mewes, Bi acks- oss sn< 2%-2% 
1357 Newport Levee Dist., Ark_-_--.-.-- 6 
1358 New Salem Twp., Ill....-------- -- 
1059 Northampton County, Pa_-_---.-- 2 
1056 North Bergen Twp., N. J_------- 4% 
SES. POs CI o ctcctacecccacere 2 
1201 Oceanport N. J_.-.-.------------ 3% 
1060 Ogden, Utah..............-.---- 2% 
915 Old Tappan 8. D., N. J_-------- 2% 
1356 Opelika, Ala. (3 issues)_....--.--- 3% 
Eee SD: BF, Bowen ccc eendntneanes 3 
1054 Orange Co. W. W. Dist. 6, Calif. _6 
1059 Orland Con. 8. D. 1, 8. Dak_..-- 3% 
See Se, sc ascenecetasneen om 
1199 Orleans, Mass____..--.---------- 2 
916 Pemberville 8. D., Ohio. .....--- -- 
SE DD SEG. OW sexe bcwdanyper au 2.40 
1100 Pimewe =e... 1. seco cktncewss 4% 
916 Piqua Ohio (2 issues)._....-.--- -- 
1058 Pleasant Twp. Rural 8. D., Ohio. .3 
914 Pointe Coupee Parish 8. D. 4, La.5% 
1200 Pope Co. Ind. 8. D. 61, Minn... -- 
Cae, Ss SRG hn cae sen asnesdody 4 
1359 Port Huron, Mich_-.....-------- 2 
914 Portland W. D., Me_------.----- 2% 
918 Providence, R. I_---.----------- 2 
CAS Bs Wel cwc ccducvangconete 2% 
1360 Quitman County, Miss___..-..--- 4 
SONS PS. Bi cdleirs robe ctesaneres 2% 
1368 TGR, TOGO. on cnn mcscsctccecs 2% 
WOOT TRE, FE. Bo ove vnc eececcnesen 
1060 Ravenswood, W. Va_.---------- , 
1200 Red Lake Falls, Minn__._-.----- 
1203 Rhode Island (State of, 2 iss.) .2%- 136 
1060 Ridgetop, Tenn__.....-.-------- 
1198 Ringgold County, Iowa__..--.---- 1% 
i gf 2k Sh pe 
914 River Rouge, Mich...-..--.--- 3-3% 
1357 Riverside Co. 8. D., Calif. (2 iss.)- -- 
1059 Roaring Serine. epeeapaieee gata a4. 
915 Rochester, N. Y...------------- 
1200 Romulus Twp. 8. D. 1, Mich.3\% Bi 
1362 Roseburg, Ore__.....--.-------- 3% 
1198 Russell County, Kan_...-..----- 1% 
1357 Sacramento County, Calif_.----- 4% 
914 


135 
914 
1362 
918 
1202 
1055 


St. Helena Parish 8. D. No. 3, La_6 
St. John The Baptist 8. D. No. 1 


arys, Ohio. -.....--------- 


Salt Lake City, Utah......-.-.--.- 2% 
San Diego County, Calif........- 2% 
San Francisco, Calif.........--- 1.70 
SOS CH SA conccenpawcace te 
Scott County, Miss.....-.--.----- 3% 
I Es sain arene cventeae ah tin tate ieee 
, WM cubamneccncocen sen 
Sedan Con. 8S. D. No. 9, Ore- a 


Sedgwick County Kan_......--- 





Maturity Amount 
1941-1970 10,000 
1944-1954 5,500 
1948-1949 723,000 
1944-1946 72,300 
1940-1954 1,500,000 
1942-1961 40, 
1940-1952 4dr39,000 
1941-1956 175,000 
1946-1955  7153,000 
wields diate 7r190,000 
1945-1956 71,092,000 
PME BSA a 50,000 
sat an dla 16,000 
1940-1949 424,000 
1939-1956 242,000 
1939-1968 4120,000 
1940-1949 13,000 
1940-1949 52,907 
1940-1949 25,000 
1953-1956 769,000 
1940-1969 200,000 
1940-1952 68,000 
éteante 26,000 
Satelite int ,000 
1942-1953 783,00 
1940-1947 200.000 
nmatiiatink 7,500 
1939-1944 1,200 
1-21 yrs. 110,000 
1940-1942 16,500 
1940-1949 36,000 
1942-1954 151,250 
1941-1971 298,000 
1940-1975 2,150,000 
1959 4325,000 
1940-1949 20,000 
1944-1955 85,000 
1940-1950 22,000 
1945-1954 12,000 
anced tase 155,000 
1940-1951 7120,000 
1939-1943 3,142 
scot co-dheaiislaekie 8,500 
sikenui ores a 20,000 
1939-1944 11,000 
1941-1964 75,000 
1940-1956 8,500 
1965-1966 27 000 
piititiede ie 28,000 
1943-1962 600,000 
1942-1958 27,000 
1939-1950 25,000 
1941-1950 5,000 
1940-1953 15,000 
1940-1950 33,000 
1941-1957 14,000 
1941-1969 200,000 
1949 713,000 
1940-1963 25,000 
1939-1958 17,000 
oper A 71,026,000 
1940-1950 5,500 
1940-1949 100,000 
1940-1949 10,000 
1940-1964 250,000 
1941-1954 14,000 
1945-1959 100,000 
wit daioumae 33,000 
1940-1949 1,810,000 
1941-1950 71,074,000 
1941-1953 66, 
1949 1,500,000 
1940-1964 55,000 
1943-1956 288,000 
1940-1949 5,000 
5 ee eee ,000 
1941-1953 10,000 
1940-1944 10,000 
1941-1948 8,000 
1941-1951 7100,000 
1945-1948 2,000 
pas A ,000 
1945-1959 75,000 
1940-1949 15,000 
1940-1960 790,000 
1942-1947 So'ooo ,000 
1939-1954 d7r156,000 
1940-1944  7222,000 
1941-1960 392 000 
1942-1956 745,500 
1951-1953 730,000 
1940-1959 20,000 
1940-1968 7133,000 
1940-1964  7235,000 
hike dolnid 30,000 
1941-1946 7290,000 
1940-1959 27,500 
ap hic ee ee 44,000 
1940-1949 12 500 
1943-1959 465 000 
Py cope ve 29,000 
1940-1964 33,000 
1939-1958 80,000 
osvgteue 15,000 
1940-1949 4,000 
1942-1944 25,000 
1959 500,000 
1939-1948 300,000 
1948-1950 30,000 
‘aaiacetia lila 30,000 
1951-1957 35,000 
1939-1954 23,000 
1940-1969 418,000 
1939-1954 30,000 
1-10 yrs. 5,000 
1945-1955 2,500,000 
1944 ,000 
Sneha ,400 
1939-1953 25,000 
1940-1954  7340,000 
1940-1955 68,000 
1968 447,500 
1940-1943 1,340,000 
1940-1953 785,000 
1941-1950 25,000 
1940-1949 80,000 
1939-1956 18,000 
scaiieec date 15,000 


1945-1958 7256,000 
1947-1948 200,000 
1940.1949 650,000 
Sse ahead i 140,000 
ane aineus 49,000 

1947 60.500 
1941. 1959 3,290,000 
1942-1948 6.400 
1940-1949 80,000 


Price Basis 
101.56 2.88 
100.21. 2.98 
100.47 3.91 
100.27 1.46 
102.42 2.03 
100 3.00 
100.01 2.86 
100 4.25 
100. ~—«4.00 
107.47. 1.65 
100 3.75 
100. ~=—«-4.00 
101.24 2.04 
100.10 4.13 
102.11 2.82 
100.48 1.53 
100.48 ice 
101.45 2.09 
100.05 2.60 
100.57. 2.71 
100.49 ____ 
102.42 2.27 
100 2.00 
100.82 2.87 
100 1.00 
100 -—s«4:«.000 
100.01 3.85 
100.12 2.98 
196.88 < icc. 
100.05 2.85 
100.83 .... 
Mise 2.98 
100 4.00 
100.42 2.94 
101.11. 3.10 
102.02 2.05 
100.45 3.92 
100.28 1.94 
102.67. 3.65 
104 2.97 
101.16 2.40 
100 3.00 
100.15 1.97 
100.13 2.03 
101 2.36 
100.02 1.89 
100 3.00 
101.15 1.63 
101.02 4.28 
ey a 
100.09 72 
100.54 2.17 
100 6.00 
190 ”—Ss«5.00 
102.06 5.55 
100 ~—s- 2.00 
100 4.75 
101.23 1.87 
100.44 3.45 
101. .-—s- 2.39 
101.37 3.65 
102.38 2.82 
100.01 5.99 
103.05 3.28 
100.83 __.. 
100.11. 2.38 
100.40 2.96 
100.02 5.24 
101. ~—s- 3.78 
100 2.00 
101.59 2.15 
100 2.00 
101 2.65 
101.71 2.37 
100.86 2.39 
100.52 2.96 
100 ~—Ss- 4.00 
100.01 1.63 
100.04. 3.12 
100.27 3.34 
100.05 0.74 
107.06 2.34 
100.58 1.64 
100.06 449 


102.40 





4.22 
1.55 
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1516 Financial 
Page Name Rate Maturity Amount Price Basis 
1198 Seymour School City, Ind__.....3 1940-1949 SE at 
1204 Sheboygan Falis 8. D. No. 6, Wis.3 1940-1949 9,000 102.67 2.52 
1198 Shoals School Town, Ind__...-.--. 5 1939-1959 6,500 108 4.04 
1056 Somerville, Mass_.......-.--.--- 2% 1940-1969 100,000 102.17 2.31 
915 South Amboy, N. J_..---.------.- 3.20 1940-1965 75.000 100.11 3.19 
1203 South Dakota (State of)__..-_-.- 2%-3 1949 71,450,000 100 2.89 
1204 South Salt Lake City, Utah___.--. 3 1941-1956 175,000 100 3.00 
1059 Spink County, 8. Dak........--. 3% 1941-1948d12,000,000 109.29 3.17 
1357 Statenville Con, 6. D., Ga_......5 1940-1954 ees nike 
SOS Bees. fi Beines ccembvdbswcos 3% 1941-1958 70,000 101.42 3.36 
918 Sullivan County, Tenn._.....-.-- UN octet cll ws SE > atau tate 
1055 Sumner, Il). (2 issues)__.._.....3%-4% 1941-1969 aa waee eaiine 
915 Teaneck Township, N. J..-.-.-.- .-.2% 1940-1951 82.000 100.42 2.42 
1304 Texas (Btate cf) § fastest... cnnece 22 ccccccee- SE. scents EEA 
913 Thoronton, Iowa_..._..-------- 3% 1940-1959 12,500 100.52 3.44 
SERS Tees ee BOO, BOs BR coscce co ceseesces Se:  pwaden ieee 
Se Ree ae Beis GH bnxnowscccunse 2% 1939-1948 42,000 100 2.75 
1362 Trunbulil County, Ohio......--.-- 7 @asamiaus Ra | escouct etna 
1204 Tucker County, W. Va___------- FS) Pers ny .... dgeatines akan 
eG RE Oe agrees 2.500 he ee 
RS ae 2% 1940-1953 450,000 100.10 2.74 
es cn dwanmama 2% 1940-1954 745,000 100.05 2.74 
ny a a as eiuineshls tb ab cgi ane 6 1939-1948 _ | RPOt ee ibis 
1059 Warwick, R. I. (2 issues)._._...1%-2% 1940-1967 344,000 100.83 2.38 
1059 Washington, Pa.......-..------- 2 1940-1951 100.000 100.83 1.88 
1203 Washington County, Tenn_----- 3% 1943-1952 200,000 ....-. wean 
1055 Washington Co., Ky. (School 
Care, GN 5. cc ceees _.--3% 1940-1958 CORO ciccwinn Prraes 
1360 Water Valley, Miss.._.....---- . “stinwene [OE  wxnuee leodikiie 
nena 3% 1939-1943 SE . wiping ae alia 
1202 Waynesfield, Ohio._....-...-.---- 4 1940-1944 RE SNE ae 
1199 Webster Parish 8S. D. 35, La__---- 3% 1940-1949 25,000 100 3.125 
1200 Westboro 8. D., Mo..-.--------- SM adeowans 6 CBGGO ssccoe mies 
1203 West Salem, Ore_....-..----- 4%-5 1942-1955 * 50,000 100 ieniads 
1364 West Ind. 8. D., Texas_...------ Pee ene Lo oi 
1364 West Virginia (State of)_-.--- 1%-2 1939-1963 1,000,000 100.02 1.93 
913 Wichita, Kan__._....------ nieeae 1940-1949 ,7190,143 102.45 1.53 
1058 Williamsburg 8. D., Ohio_...-.--- 3% 1940-1962 50,000 100.81 —-__- 
1201 Wilson County, N. C___.....2%-3 1941-1956 88,000 100.01 2.93 
916 Winston-Salem, N. C. (3 issues)..244 1949-1964 [7375,000 100.03 2.49 
1055 Woodstock H.S.D.152,Ull...... -- ---..-- ae De eee OS 
916 Xenia City 8. D., Obio._....---- 2% 1940-1959 55,000 100.62 2.43 
RR TN NS a ine 2% 1947-1953 750,000 100.72 2.35 
1054 York Com. 8. D. 38, Idaho_._....3% 1939-1959 Giese . aneaoe Rae 
Total bond sales for February (277 municipalities, 
covering 319 separate issues)...........-.-....- k353,897 560 





d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $169,694,684 temporary loange or funds obtained by States and 
municipalities from agencies of the Federal Government. 7 Refunding bonds. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page numbers of the issue of our paper in which reasons for 
these eliminations may be found: 


Page Name Rate Maturity Amount Price Basis 
ORT MGUIR AM COR LIMB vcccctcas ac) 3 ctéucowcs SR. swede has 
1197 Newton Co., Ark, (Dec., 1988)... .. --..--.-. DE  bikmicann amie 
1057 Weavers, 1. T. Gett., 19GB) inc oe cteccwce ED: beatin dikilates 
914 Wright S. D. 35, Minn. (Jan.).... -. ---.-.-- See éenuke set 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
1198 Alexis I. du Pont 8.D.,Del.(Oct.).2% 1939-1958 $200,000 104.69 
1203 Amherst 8S. D., Texas (Dec.).-.-- 4 1939-1957 @20,000 ____.. aad 
917 Ben Avon Heights, Pa___.....-.--. 2% 1948 6,000 101.73 2.06 
1056 Black Hammer, Minn. (Oct.)....2% --..-.-- 20.000 100.62 --.-.- 
1204 Cedarburg, Wis. (Dec.)......... 3% 1944-1949 18,000 107.67 2.40 
1202 Curry Co. H. 8. D. No. 1, Ore. 
(Oct.)..-.......---...---3%-3% 1941-1958 | EARS E dinate 
1058 Deschutes Co. 8. D. 6, Ore. (Oct.)3% --_----- 14.000 100.54 ~~... 
914 Frankfort, Mich. (Nov.).....-.. -. 1942-1956 Ff eran aniieal 
Gi Ee kk eetinnanccnquiial 1940-1957 146,000 100 4.00 
1198 Jefferson County, Ill. (2 issues)...34%4 10-20 yrs. 146,000 100 3.50 
I a es mngininad 4 1940-1946 3,500 104 3.04 
1358 Nelson Twp., Ill....--..--.-.-- eee a ee SEMOO nacnce cin 
1056 North Muskegon, Mich_......-- PM ey es ern oe 16,000 100 4.00 
917 Plains Twp. 8S. D., Pa._.....---- 4 1939-1952 28,000 100 4.00 
Re Sic cic cmennwnauew 4 1953 7879,000 -__.-. i dicila 
917 Sharon Hill, Pa. (Nov.)_.------- ee 41,000 101.03 —__- 
1203 south Fayette Twp., Pa. (Nov.)..2% 1939-1953 20,000 100.63 2.68 
1200 Troy Twp., Mich. (Oct.)......-- 4 1942-1963 Tn. #aaeed pre 
1060 University of Utah, Utah........ .. ---.-.-. | éeiae 
1059 Upper Burrell Twp. 8S. D., Pa. 
ae aa aaa acne ed 1940-1958 19,000 100 4.00 
914 Wright 8. D. 35, Mo.........---. On deasdtinecenigiak 10,000 100.53 -... 


All of the above sales (except as indicated) are for January. 
These additional January issues will make the total sales 
(not including temporary or RFC and PWA loans) for that 
month $103 ,729,854. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEBRUARY 


Page Name Rate Maturity Amount Price Basis 
1204 Canada (Dominion of).......... .. -.---- -*$25,000,000 -..... dint 
1364 Canada (Dominion of)....-..--. -.  ..-----. *25,000,000  ____.. aie 
SE EN, CR cnndamecnccsssaacsas 4 1955 19,000 105.11 —... 
1364 Lanark County, Ont_........--- 3% 10 yrs. 12,500 102.31 3.05 
1364 Montreal, Que.............---- 4 1959 44,000,000 —__ _... 4.32 
1364 Prescott, Ont.................. 3% 9 yrs. DOME © :. gaeluads ane 
1060 St. Joseph De Grantham, Que_._.4 1939-1963 Be nsnnee Pay Seay 


Total long-term Wanadian debentures sold in Feb__.. $4,095,500 





* Temporary loan; not included in total for month. 
eee 2. See 
RECONSTRUCTION FINANCE CORPORATION 

Profit of $12,000,000 on Sales and Negotiations Reported— 
A report showing that the Public Works Administration has 
made a profit of $12,000,000 through the sale, repayment 
and redemption of $485,000,000 of securities it soedhaatl in 
making loans for permanent improvements, was made public 
on March 5 by Administrator Harold L. Ickes. The report, 
prepared by the PWA Finance Division, also showed that 
about $18,000,000 of interest had been collected on such 
loans and turned in to the treasury. 


The collections through the sale, and repa t and redemption of the 
securities were made directly or oor the mstruction Finance Cor- 
tion which handles the sale of PWA holdings to replenish the revolv- 
ngfund. This enormous sum has been used for reallotment to other similar 


report summarized the construction loan operations of PWA since 
1933. profit came from cash premiums private investors paid to pur- 
chase the bonds from PWA over the amount PWA paid for the securities 
at a time when private invastors were unwilling to purchase them. 

At the end of 1938, the RFC had bought about $624 000.000 par value of 
PWA securities, of which all but $171,000,000 were resol 
or had been med 


Sanaa Of this amount PWA het tely $44,500,000 of 

Y amoun ap ma ¢ ’ secur- 
ties on Dec. 31. Out of the total of almost $700.000.000 of bonds pur- 
chased, only $2,534,000 of principal and $2,051,000 of interest was delin- 
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quent on that date. Issues affected by delinquencies were 323 out of nearly 
2,900 purchased. A close follow-up of these cases, it was said, indicates 
that the great majority of them wil] not represent losses, but merely tem- 
porary deferments. hese defaults are attributed in large part to the fact 
that many of the issues still held are not payable from taxes but solely 
from the revenues from the operation of new projects. 
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News Items 


Municipal Forum to Hold Luncheon—Luther H. 
Gulick, Government Reserch Expert, will address the next 
luncheon meeting of the Municipal Forum of New York, at 


the Lawyers Club, on Tuesday, March 14, at 12:15 p. m. 

Mr. Gulick is one of three appointed on President Roosevelt's committee 
to draft the Federal reorganization proposal. He is a director of the re- 
gents inquiry into the character and cost of public education in New York 
State. Mr. Gulick’s career in research work began in 1917 with the New 
York Bureau of Municipal Research of which he is now a director. He 
is a member of numerous other organizations in the field of municipal fi- 
nance, including the International City Managers Association, Better 
Government, and author and editor of many papers, reports and brochures 
on this subject. : 

Mr. Gulick has chosen ‘‘School and Our Economy”’ as his subject. 


New York State—Governor Proposes Changes in Job In- 
surance Law—Governor Lehman on March 7 submitted the 
report of the Unemployment Insurance Advisory Council to 
the Legislature, advocating radical changes in the State’s 
jobless insurance law to simplify admin stration and speed 
the payments of benefits, according to Albany advices. 

In a special message to the Legislature the Governor dis- 
closed that the advisory council has advocated the follow- 


ing amendments: 

1. A uniform benefit period of 13 weeks. 

2. A reduction in the waiting period before benefit payments from five 
to three weeks, which need not be consecutive. 

3. Rewriting the benefit schedule to make all payments in even dollar 
amounts. 

4. Elimination of recalculation of benefits. 

5. An expression of the eligibility requirements in terms of a flat amount 
of peer ong po 

zovernor Lehman said the Council recomended that the changes become 
effective July 1. 

The present law permits payments of benefits for up to 16 weeks, de- 
pending on the claimant’s previous earnings and employment. Benefits 
also are calculated on previous earnings down to pennies. 

Governor Lehman said the proposed amendments ‘‘will substantially 
simplify’’ administration of the law, adding: 

‘In fact the Council points out in considering changes in the benefit 
formula the Council set simplification as its first and principal goal Un- 
employment insurance at best presents an immensely difficult adminis- 
trative task. Unless the provisions of the law are themselves of utmost 
simplicity, effective and economical operation of the law cannot be expected. 

‘‘These suggested simplifications will- greatly relieve employers of much 
of the record reporting they are now obliged todo. Furthermore, they will 
bring about major savings in the cost of administration. 

‘*l am confident that ww dk honorable bodies, which have demonstrated 
genuine interest in simplifying the law so as to reduce the difficulties of its 
administration, will wish to give great weight to the recommendations of 
the Council based as they are on a study of many months.”’ 

Th3 Senate Finance Committee in a surprise move voted meanwhile to 
reconsider its approval of Governor Lehman's appointment of Miss Miller 
as Industrial Commissioner. 

The vote reversed an earlier ballot. 

Senate Republican Floor Leader Joe R. Hanley of Perry announced that 
action on the appointment would be delayed until the unemployment in- 
surance Committee completes its investigation. 

As Industrial Commissioner, Miss Miller is head of the Labor Depart- 
ment which administers unemployment insurance. 


New Jersey—Fund Diversion Bill for Relief Purposes 
Rejected—The State Assembly on March 7 turned down a 


measure proposing to divert $8,288,288 from the State 
Highway Fund to pay for relief. The vote was 18 for and 


28 against the bill, with would bave reduced highway depart- 


ment operations to a maintenance basis. 

Defeat of the measure, which was part of a program to find $12,000,000 
with which to pay 1939 relief costs, left the relief situation where it was at 
the beginning of the year. 

Opponents of the diversion bill said it would ‘‘lose money for the State’”’ 
without solving the relief problem. They contended it would result in 
loss of $21,320,000 in Works Progress A nistration and United States 
public road funds if enacted. 

Speaker J. Pascoe of Union, after the bill had been voted down, ordered 
house Republicans into a caucus with Senators to consider a compromise 
solution of the relief financing problems. Under consideration was a bill 
sponsored b tor Arthur F. Foran proposing a combination of highway 
fund diversions and a bond issue. 

Mr. Foran has proposed that $12,000,000 be raised as follows: A $5,- 
000,000 bond issue; a $3,000,000 diversion of State highway funds; $2,- 
000,000 from rade crossing elimination bonds; a $2,000,000 loan from the 
teachers’ fund. 


New York, N. Y.—City’s Taz Rate Set at $1.38 for Half 
Year—The City Council at a special meeting on March 3 
called by Mayor La Guardia fixed the basic city tax rate for 
the first six months of 1939 at $1.38 for each $100 of assessed 
real estate valuation. This rate if carried over to the last 
six months of the year would amount to a basic rate of $2.76 
for the entire year, as compared with $2.79 for 1938. The 
new rate means a —- of 38c. on each $1,000 of taxable 
property annually. The tax rate was opted by the 
Council following a report presented by Councilman Joseph 
E. Kinsley, chairman of the Finance Committee. 

The Council has no choice in fixing the tax rate, Mr. Kinsley com- 


mented, as “‘the provisions of the charter are absolutely mandatory and 
require that the 


uncil shall deduct the total of receipts estimated by the 
Comptroller from the amount of the budget as fixed.’ 

Mr. Kinsley predicted that if the Comptroller erred in his computation 
of income of the general oe a@ sum greater than $137,249 ‘‘the city 
will be faced with a financial deficit.” 

The breakdown of the rates for the various boroughs indicates the follow- 
ing tax rates: Manhattan, $2.88; Bronx, $2.84; Brooklyn, $2.86; Queens, 
$2.96; Richmond, $2.86. 

“The total amount of the budget for the first half year of 1939,’ the 
report said, ‘is $289,198,240.81, which is slightly less than half of the 
budget of 1938, which totaled $589,980,576.64.”’ 


North Carolina—Municipal Financial Statistics Com- 
piled—A handbook of condensed statistical data on_the 
counties and major cities in the State has been pre for 
the use of the municipal bond buyer by the Equitable Securi- 
ties Corp., of Nashville and New York. The financial 
summaries presented in this booklet are intended primarily 
as a quick reference guide for dealers and investors, supply- 
ing a handy description of the various obligations in which 
they may be interested. 
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Pennsylvania—Changes in Legal Trust Investments—The 
following issues are removed from the list of securities con- 
sidered to be legally eligible for investment (as of March 1) 
by trustees in this State: 


Note—The figure in parentheses preceding the name of the issue indicates 
which of the qualifying railroads listed on e 25 of ‘‘Trust Investments 
in Pennsylv. " (revised edition, August, 1937) is obligated in respect to 


the particular issue. - 
List of Securities Deleted 


Allegheny Valley ay Co. gen. (now Ist) 4s, 1942. 
Atlantic City RR. Co. Ist 5s, 1954. 

Catawissa KR. Co. Ist cons. 4s, 1948. 

Chicago Burlington & Quincy RR. Co.: 

Gen. 4s, 1958. Equip. trust 2s, due to 1946. 

Illinois Div. Ist 34s, 1949. Coil. trust 24s, due to 1946. 

Illinois Div. Ist 4s, 1949. 

Chicago Union Station Co.: 

Ist 4s, 1963, series D. Ist 334s, 1963, series E. 
Cincinnati Lebanon & Northern Ry. Co. Ist cons. 4s, 1942. 
Cincinnati & Muskingum Valley RR. Co. Ist 4s, 1948. 

Cleveland Akron & Columbus Ky. Co. Ist cons. 4s, 1940. 
Cleveland & Pittsburgh RR. Co.: 

Gen. 4s, 1942, series A. Gen. 3 %s, 1948, series C. 

Gen. 4s, 1942, series B. Gen. 3 4s, 1950, series D. 

Gen. 3 %s, 1942, series B. 

Clinchfield RR. Co. equip. trust 244s A, due to 1952. 
Columbus & Port Deposit ty. Co. Ist 4s, 1940. 
Connecting Ry. Co.: 
Ist 4,s 1951. Ist 5s, 1951. 
lst 44s, 1951. 
Delaware & Bound Brook Ry. Co. Ist 34s, 1955. 
Delaware RR. Co. Ist 4s, 1982, series A. 
East Pennsylvania RR. Co. ist 4s, 1958. 
Eastern Ky. of Minnesota, Northern Div. ist 4s, 1948. 
Elmira & Williamsport Ri. Co. Ist 4s, 1950. 
Erie & Pittsburgh RR. Co.: 
Gen. (now ist) 3 4s, 1940, series B. 
Gen. (now Ist) 332s, 1940, series C. 
Girard Point Storage Co. Ist 3}4s, 1940. 
Grand Rapids & Indiana Rr. Co.: 
Ist ext. 44s, 1941. Ist ext. 344s, 1941. 
Great Northern Ry. Co.: 

Ist & ref. 44s, 1961. Equip. tr. 4%s, D, due to 1940. 

Equip. tr. 444s, C, due to 1939 Equip. tr. 2s, due to 1947. 
Harrisburg Portsmouth Mt. Joy & Lancaster RR. Co. Ist 4s, 1943. 
Indianapolis Union Ky. Co. ref. & imp. 3%s, 1986, series B. 
Kanawha bridge & Terminal Co. Ist 5s, i948: 

Kentucky Central RR. Co. ist 4s, 1987. 
Louisville Henderson & St. Louis Ry. Co. Ist 5s, 1946. 
Louisville & Nashville RR. Co.: 

Unified 4s, 1940. 

Mobile & Montgomery Ist 44s, 1945. 

Paducah & Memphis Div. Ist 4s, 1946. 

Equip. trust 244s, G, due to 1952. 

Louisville & Nashville Terminal Co. Ist 4s, 1952. 
New York Connecting KR. Co.: 

Ist 44s, 1953, series A. ist 5s, 1953, series B. 

New York Short Line RR. Co. ist 4s, 1957. 

North Pennsylvania RR. Co. Ist 3448, 1953. 

Ohio Connecting Ky. Co. lst 4s, 1943. 

Pennsylvania Kr. Co.: 

Cons. 3 48, 1945. 

Cons. 34s, 1945, Sterling. 

Cons. 4s, 1943. 

Cons. 4s, 1 


Cons. 4%s, 1960. 
Eq. tr. 444s, C, due to 1939. 
Eq. tr. 44s, D, due to 1941. 
, 1948. Eq. tr. 24s, G, due to 1950. 
Cons. 4s, 1948, Sterling. Eq. tr. 2\s, I, due to 1953. 
Cons. 4s, 1948, Sterling, stpd. Eq. tr. 24s, H, due to 1952. 
Philadelphia Baltimore & Washington RR. Co. Ist 4s, 1943. 
Philadeiphia & Reading RR. Co.: 
Prior lien ext. 444s, 1942. 
Term. ist 5s, 1941. 
Del. Riv. Term. P.M. 5s, 1942. 
Del. Riv. Term. Ext. P. M. ist 5s, 1942. 
Pittsburgh Cincinnati Chicago & St. Louis Ry. Co.: 
Cons. 434s, 1940, series A. Cons. 4s, 1953, series F. 
Cons. 4s, 1942 _ Cons. 48, 1957, series G. 
Cons. 4s, 1942, series C. Cons. 4s, 1 , Series H. 
Cons. 4s, 1945, series D. Cons. 4s, 1963, series I. 
Cons. 3 %s, 194Y, series E. Cons. 444s, 1964, series J. 
Pittsburgh Youngstown & Ashtabula Ry. Co.: 
ist gen. 4s, 1948, series A. lst gen. 5s, 1974, series C. 
lst gen. 5s, 1962, series B. Ist gen. 444s, 1977, series D. 
Potomac Valley KR. Co. Ist 5s, 1941. 
Reading Belt RR. Co. Ist 4s, 1950. 
St. Paui Minneapolis & Manitoba Ky. Co. Pacific Ext 4s, 1940. 
St. Paul Union Vepot Co. Ist & ref. 5s, 1972, series A. 
Sunbury Hazleton & Wilkes-Barre Ry. Co. 2d (now ist) 6s, 1938. 
Texas Pacific-Missouri Pacific Terminal RR. of New Orleans: 
Ist 54s, 1964, series A. 
Texas & Pacific Ry. Co.: 
lst 5s, 2000. E 
Eq. tr. 5s, GG, due to 1939. Eq. tr. 4s, B, due to 1943. 
Eq. tr. 444s, HH, due to 1940. Eq. tr. 4348, C, due to 1944. 
Eq. tr. 4s, JJ, due to 1942. 
Toleao Walhonding Valley & Ohio RR. Co. Ist 4s, 1942, series C. 
United New Jersey RR. & Canal Co.: 
Gen. (now Ist) 3s, 1951. Gen. (now Ist) 4s, 1973. 
Gen. (now Ist) 4s, 1944. Gen. (now Ist) 444s, 1979. 
Gen. (now Ist) 4s, 1948. 
Vandalia RR. Co.: 
Cons. 5s, 1955, series A. 
Washington Terminal Co.: 
lst 34s, 1945. 
Western Fruit Ex Co. eq. tr. 4 
Ww Mar RR. Co. ist 4s, 1952. 


Wheeling & Vahe Erie Ry. Co.: 
Eq. tr. 2s, D, due to 1946. Eq. tr. 2s, E, due to 1941. 
Wheeling Terminal Ry. Co. Ist 4s, 1940. 
Wilmington & North RR. Co. Ist 4%s, 1977. 
United States—Survey Made on Trend of Taz Delin- 
uency—Two features stand out conspicuously in the munic- 
ipal tax collection record for 1938, according to the 1930- 
1938 survey of tax Idelinquency just published by the 
Municipal Service Department of Dun & Bradstreet, Inc. 
Contrary to what might have been expected, in view of 
generally adverse business conditions, the average city 
collected a yy | higher percentage of its current property 
tax levy than it did in 1937, this marking the fifth consecu- 
tive year of improvement. 


The collection of delinquent taxes declined quite markedly, however, 
with the result that total collections of current and delinquent taxes fell 
below the year’s levy, on the average, for the first time in four years. While 
this was a reasonable expectation, in view of the business recession and a 
much depleted accumulation of back taxes to draw upon, it contributed to 
the uobalancing of a considerable number of budgets which had been made 
without sufficient regard for the indicated trend of collections. 

The averaze current tax delinquency for 150 large cities in 1938 was 
10.73: compared with 11.3% in 1937, and a peak delinquency of 26.3% 


' ee ee of me 150 cities ae oo + pel 1937 records and only 30 
ost as much as one percen point. 

Not only did the average current delinquency drop close to the 1930 level 
of 10.1%, but in 63 of the 150 cities under consideration, current tax 
delinquency in 1938 fell well below the 1930 ratios. 


q. tr. 4%s, A, due to 1943. 


Cons. 4s, 1967, series B. 


Ist 4s, 1945. 
ys, D, due to 1944. 
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Conspicuous examples of this improvement include the following: 
“oe u om 


1 
Atlantic City, N. J. 37. 
Dallas, Texas 
East Orange, N. J__ 


Fall River, Mass___ 
Greensboro, N C__. 
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Philadelphia, Pa_ -- 
Pontiac, Mich 
Irvington, N. J Roanoke, Va + 
Jacksonville, Fla__- . 3 7 Lad some Mass... 29. 
Knoxville, Tenn__. 32.7 23.9 21. aterbury, Conn_. 11. 
Chiefly instrumental in producing such results, according to Fr 
Bird, the author of the survey, were increased efficien 
methods, removal of chronically delinquent property from the tax rolls 
through foreclosure, instalment payment plans for taxes in arrears which 
necessitate prompt payment of current taxes, progress in the rehabilitation 
of real estate, and, in a few instances, reduction in taxes levied. 
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Bond Proposals and Negotiations 
ALABAMA 


HOMEWOOD, Ala.—BOND TENDERS ACCEPTED—In connection 
with the call for tenders of 3%-—5% impt. refunding, second series bonds, 
dated Jan. 1, 1938, due on Jan. 1, 1968, it is stated by the First National 
Bank of Birmingham, acting as the city’s sinking fund agent and depositary, 
that $14,000 bonds were purchased at a price of 67 4. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
ING—It is stated that R. H. Wharton, President of the Board of Com- 
missioners, will offer for sale at auction on March 17, at 10 a. m., each on 
a se te sale basis, the following Tt bonds in the total amount 
of 8,000: $218,000 road, due April 1, 1942 to 1953; $34,000 road, 
due April 1, 1944 to 1954; $55,000 courthouse and jail, due 1942 to 1952; 
$5,000 courthouse and jail, due 1944 to 1949; and $25,000 refunding, due 
April 1, 1942 to 1954. 

Bidders are asked to name the rate of interest at not more than 5%. 

Total bonded and other indebtedness of the county as of Sept. 30, last, 
was $12,286,500, according to a financial statement accompanying the notice 
of sale. The tax rate forthe current fiscal year ending next September is 
$36 per $1,000 of assessed valuation, the total levy amount ng to $7,494,825. 


TUSCALOOSA, Ala.—BOND TENDERS INVITED—lIt is stated by 
H. M. McLeod, City Clerk, that he will receive sealed bids until 11 a. m. 
on March 21, for miscellaneous bonds of the city aggregating $62,000. 
These bonds have been sold by the city at various times and are now held 
in its water works bond sinking fund. and are being sold for the purpose of 
procuring funds to retire a like amount of water works bonds maturing 
April 1, 1939. ‘The bonds are all coupon bonds and none of them are reg- 
istered. They are all payable in N. Y. City, except as to $5,000 thereof 
which are payable at the City Treasurer's office, orin N. Y. City. $43,000 
of the bonds are in the denomination of $1,000 each and $19,000 of them are 
in denomination of $500 each. The bonds mature variously from May 1, 
1942 to July 1, 1961. $20,000 of the.bonds bear interest at 6%, $37, at 
5%, and $5,000 at 4%. All bonds and interest coupons are secured fl 
the full faith and credit of the oz. At the various times the bon 
were issued the opinion of Storey, Thorndike, Palmer & D e, of Boston, 
was.secured approving the validity of the respective issues. hese opinions 
are on file in the City Clerk’s office and certified copies thereof will be fur- 
nished to the purchaser. All of the bonds will be sold in one block and none 
of them will S sold separately. Bids must be for a definite sum for the 
whole number of bonds and shall include a provision to pay, in addition to 
the lump sum bid, interest on each bond from its latest interest payment 
date to the date of delivery of the bonds. The bonds will be delivered to 
the purchaser at the First National Bank, Tuscaloosa, ees upon 
payment thereof, unless a later date shall be mutually agreed upon. nicose 
a certified check for $1,200, payable to the city. 


ARIZONA BONDS 


Markets in all Municipal Issues 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT NO. 80 (P. O. Chand- 
ler), Ariz.—PRICE PAID—In connection with the sale of the $33,000 
building bonds to Kirby L. Vidrine & Co. of Phoenix, as 374s, as noted here 
on March . 148, p. 1356—were purchased at a price of 100.102, a 
basis of about 3.86%. Dated Oct. 1, 1938. Due $3,000 from 1940 to 1950, 


inclusive. 
ARKANSAS 


CLARENDON, Ark.—BOND OFFERING CONTEMPLATED—We are 
informed by the City Clerk that the $24,000 street paving bonas approved 
by the voters at an eiection held on —¥ 28 by a wide margin, will be 
offered for sale about April 10th. Due in from one to 22 years. 
® NEWTON COUNTY (P. O. Jasper), Ark—BOND SALE—The $10,000 
issue of 5% courthouse building bonds offered for sale on Feb. 27—V. 148, 
p. 1197—was purchased by the Newton County Bank of Jas at 
poasrding te the pages A Merk. Denom. $1,000. Due from 1940 to 944 
incl.; without prior option. 











ST. FRANCIS LEVEE DISTRICT (P. O. West Memphis), Ark.— 
BOND CALL—It is officially stated that the district is ax pg: fy payment 
on July 1, at par, all of the 5% series F bonds, dated July 1, 1 ; Maturing 
in i959; optional in 1939, numbered up to 750. Holders of these bonds are 
requested to present them prior to June 1, 1939, at the National Bank of 
Commerce, Memphis, Tenn., or the Central Hanover Bank & Trust Co. 
New York City, and receive payment therefor at the equivalent of a 1% 
yield basis, plus accrued interest. 


SALT BAYOU DRAINAGE DISTRICT (P. O. Pine Bluff), Ark.— 
BONDS SOLD TO RFC—The above named district reports the sale of 
$264,000 in bonds to Reconstruction Finance Corporation to make possinle 
50% adjustment of its debt. Delinquent taxes will be settled and a reserve 
set up equal to one year’s principal and interest on refinancing issue. 


CALIFORNIA 


CALIFORNIA, State of —ELECTION ON PENSION PLAN HELD 
UNLIKELY—A ‘special dispatch from Sacramento to the ‘Wall Street 
Journal’’ of March 7 had the ea fete J to say: 

According to reliable political information here Governor Olsen will 
stand on his inaugural address statement on further California pension plans. 
Thirty dollar-Thursday advocates who have kept their organization alive 
since the November defeat of their proposals and have been circulating 
petitions for a new election have hoped that if sufficient signatures were 
obtained that the Governor would call a special election. 

It is reliably indicated that he has no intention of doing so. 

This would make the November election of 1940 the first at which peti- 
tions even if qualified could produce a vote at a State general election. In 
his inaugural, Governor Olsen advised pension advocates that California 
finances could not stand any greater liberality than is now accorded until 
they were repaired. 

ORNIA, State of—WARRANT SALE—The $3,705,516 issue of 

Pe oe registered warrants offered for sale on March 6—V. 148, p. 

1357—was awarded to R. H. Moulton & Co. of Los Angeles, at 2%, plus a 

remium of $15,860, according to Ha dt Riley. State Comptroller, 
Dated March 9, 1939. Due on or before Aug. 30, 1939. 
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ADDITIONAL WARRANT SALE—The $4,000,000 issue of registered 
welfare warrants offered for sale on March 7—V. 148, p. 1357—-was also 
awardea to the same purchaser at 2%, plus a premium of $17,280, Mr. 
Riley states. Dated March 9, 1939. ue on or about Aug. 30, 1939. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—SCHOOL BOND 
OFFERING—We are informed by J. B. McLees, County Clerk, that he 
will receive sealed bids until 11 a. m. on March 13, for the purchase of a 
$30,000 issue of Warner Union School District bonds. Interest rate is not 
to exceed 5%, payable M-S. Dated March 15, 1939. Denom. $1 ,000. 
Due March 15, as follows: $1,000 in 1940 to 1945, and $2,000 in 1946 to 
1957. Principal and interest payable in lawful money at the County 
Treasurer's ice. The bonds will be sold for cash only and at not less 
than par and accrued interest. The aperoving opinion of Orrick, Dahl- 
quist, Neff & Herrington of San Francisco, will be furnished. Enclose a 
certified check for not less than 3% of the amount of the bonds bid for, 
payable to the Chairman Board of Supervisors. 


SANTA CRUZ, Calif.—PRICE PAID—It is now wepertes by the City 
Clerk that the $140,000 civic auditorium bonds purchased by Biyth & 
Co. of San Francisco, as noted here—V. 148, p. 1357—-were sold as follows: 
$35,000 as 5s and $105,000 as 24s, paying a price of 100.304. 


COLORADO 


DURANGO, Colo.—BONDS OFFERED TO PUBLIC——A $350,000 issue 
of refunding water bonds is being offered by Bosworth, Chanute. Lough- 
bridge & Co. of Denver, for general investment, divided as follows: $168,000 
as 38, maturing 14,000 from Sept. 1, 1941 to 1952; the remaining $182,000 
as 34s, maturing $14,000 from Sept: 1, 1953 to 1965incl. Denom. $1,000. 
Dated March 1, 1939. All bonds maturing from 1955 to 1965, are subject 
to call on or after Sept. 1, 1954. Prin. and int. (M-S) payable at the 
City Treasurer's office. Legal approval by Pershing, Nye, Bosworth & 
Dick of Denver. 


MOFFAT COUNTY SCHOOL DISTRICT (P. O. Craig), Colo.— 
BIDS REJECTED—We are informed that bids for the purchase of $45,000 
refunding bonds were rejected. It is said that the issue may be reoffered 
in August. 

OTERO AND CROWLEY COUNTIES JOINT SCHOOL DISTRIC 
NO. 3 (P. O. Manzanola), Colo._-BONDS OFFERED TO PUBLIC— 
The following bonds wea $73,000, are being offered by Bosworth, 
Chanite, Loughbridg Co. of Denver, for public subscription: 

bonds. Due on Aprtt 1 as follows: $2,000 in 1940 
to 1942, and ,000 in 1943 to 1947. 
52,000 34% refunding bonds. Due $4,000 from April 1, 1948 to 1960 incl. 

Dated April 1, 1939. These bonds are being issued to replace a like 
amount of outstanding 444% building bonds which will become optional 
for payment on April 1, 1939. They have been authorized by a vote of 
the qualified taxpayers of the district and will constitute, in the opinion 
of counsel, a direct general obligation of the entire district, payable from 
unlimited ad valorem taxes. Legality to be approved by Pershing, Nye, 
Bosworth & Dick, of Denver. 


FORT COLLINS, Colo.—BONDS SOLD—It is stated that $585,000 
2%% semi-annual electric light and power revenue refunding bonds have 
been purchased privately by Boettcher & Co., and Brown, Schlessman, 
Owen & Co., both of Denver, jointly. Dated April 1, 1939. Denom. 
$1,000. Due as follows: $21,000 Oct. 1, 1939, $22,000 April and Oct. 1, 
1940, $23,000 April and Oct. 1, 1941, $24,000 April and Oct. 1, 1942, $24,000 
April and $25,000 Oct. 1, 1943, $25,000 April and $26,000’ Oct. 1, 1944, 
$27,000 April and Oct. 1, 1945, $28,000 April and Oct..1, 1946, $29,000 
April and Oct., 1, 1947, $30,000 April and Oct. 1, 1948, $31,000 April and 
Oct. 1, 1949 and $32,000 April and $4,000 Oct. 1, 1950. Callable in whole 
or in part in inverse numerical order on 30 days’ notice upon any interest 
paying date at 102%. These bonds are part of a total issue of $646,000. 

he remaining $61, bonds are being purchased by the city’s surplus 
fund and mature $28,000 Oct. 1, 1950 and $33,000 April 1, 1951. he 
bonds are valid and euly ee of the city, payable solely 
out of a special fund known as ‘‘Fort Collins Light and Power Fund.” 
Prin. and int. payable at the International Trust Co., Denver. Legality 
to be approved by Chapman & Cutler of Chicago. 


CONNECTICUT 


BRIDGEPORT, Conn.—REFUNDING BILL SIGNED BY GOVERNOR 
—A bill authorizing the city to refund $2,499,000 of maturing debt has been 
signed by the Governor. 


CONNECTICUT (State of)—$10,000,000 IN BONDS PROPOSED BY 
21 TAXING UNITS—Twenty-one cities and towns have asked the General 
Assembly for permission to issue bonds amounting in the aggregate to more 
than $10,000,000, according to a report in the New Haven Register of 
March 5. The 1938 legislature considered requests from 18 towns involving 
about $7,000,000, it was said. This year’s total includes Bridgeport’s 
refunding item of $2,499,000, already approved by the Governor. 


STAMFORD (City of), Conn.—TEMPORARY LOAN—The $590,000 
notes issued in anticipation of taxes due Sept. 1, 1939, bids on which were 
received March 8, were awarded to the First Boston Corp. at 0.28% dis- 
count, plus a premium of $14. Dated March 9, 1939 and due March 1, 
a5 28 he First National Bank of Boston, next best bidder, named a rate 
of 0. ‘ 

The 110,000 loan was withdrawn from the market as it was not needed. 
This debt was described as being in anticipation of taxes due Sept. 1, 1937 
and Sept. 1, 1938, and still unpaid. 


WALLINGFORD, Conn.—BOND OFFERING—William H. Talcott, 
Town Treasurer, will receive sealed bids until 8 p. m. on March 15 for the 
ppeiace of $45,000 coupes refunding bonds. Dated April 1, 1939. 

om. $1,000. Due $3, on April 


$21,000 3% % refundin 


from 1940 to 1954 incl. 

to name one rate of interest in a multiple of 4% of 1%. Principal and 
interest (A-O) payable at the First National Bank of Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished 
the successful bidder. 


FLORIDA BONDS 





Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 











TREASURE ISLAND, Fla.—BONDS SOLD TO RFC—It is stated b 
Mayor H. M, Wallace that an issue of $696,000 4% semi-ann. ponvoren tine f 
first series bonds has oeen taken up at par by the Reconstruction 
4 J DoE gg vee ee 1942, $21,000 in 


Chronicle Mar. 11, 1939 


GEORGIA 


LAGRANGE SCHOOL DISTRICT (P. O. Lagrange), Ga.— BOND 
SALE DETAILS—It is reported by the City Clerk that the $155,000 school 
bonds which we reported as sold—vV. 145, P. 1198—-were purchased by 
Johnson, Lane, Space & Co. of Atlanta, as 2%s, at a price of 102.27, and 
mature from 1951 to 1960. 


STATENVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Statenville), Ga.—BOND SALE DETAILS—It is now reported by the 
Secretary-Treasurer of the Board of Education that the $10,000 5% semi- 
ann. school bonds sold reer, as noted here—V. 148, p. 1357—-were pur- 
chased by G. W. Varn of Valdosta, paying a price of 100.50. 


April 1, 1940 to 1954. 
IDAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT, CLASS 
A, NO. 1 (P. O. Pocatello), Idaho—PRICE PAID—It is stated by the 
Superintendent of Schools that the $85,000 school construction bonds 

urchased by the J. K. Mullen Investment Co. of Denver, as noted here— 
v 148, p. 1357—were sold as 2%s (not 4s), at a price of 100.668, a basis 
of about 2.67%. Due from July 1, 1939 to 1955 incl. 


CLARK FORK INDEPENDENT SCHOOL DISTRICT NO. 6 (P. O. 
Sandpoint), Idaho—BONDS SOLD—It is stated by the District Clerk 
that $19,500 4% semi-ann. school bonds have been purchased at par by 
the State Department of Public Investments. These bonds were approved 
d the voters at an election held on Aug. 9. Due in 20 years; optional after 
five years. 


EMMETT, Idaho—MATURITY—It is now reported by the City Clerk 
that the $29,002.51 issue of Local Improvement, Oil Surfacing District 
No. 1 bonds purchasea by Sudler, Wegener & Co. of Boise, as 5'%s at par, 
as noted here—V. 148, p. 1054—is due on Feb. 1 as follows: $3, in 
1940 to 1948, and $2,002.51 in 1949. 


ILLINOIS 


CHICAGO, Ill.—PLANS APPEAL TO STATE SUPREME COURT 
1N $11,000,000 FUNDING BOND CASE—The_ Wall Street Journal” of 
Marcb 10 carried the following report from its Chicago bureau: 

An appeal to the June term of the Illinois Supreme Court is being pre- 
pared by the City of Chicago on a recent decision of County Judge Edmund 
K. Jarecki holding illegal part of the levy of taxes to service the $11,000,000 
judgment funding bonds of this city sold early in 1937. The court will 
recess for the summer and it is not expected that decision will be forth- 
coming until the fall term. 

“Specific issue to be certified to the Supreme Court will be whether under 
the 1936 statute public benefit judgments may be funded just like any 
other t of ju ents. 

Under ordinance dated Dec. 21, 1930 the city was authorized to issue 
$12,349,000 judgment funding bonds of which $8,685,021 was to fund the 
principle amount of judgment and $3,363,269 to fund interest thereon. 
Such funding bonds were issued under a s atute passe iin 1936 which gave 
Illinois cities authority to issue such bonds without areferendum. Legality 
of the bonds was approved »y Chapnan & Cutler, one of the leading 
municipal law firms of the Middle West. : 

f the total amount of bonds issued $11,000,000 have been publicly 
sold; $275,000 have been acquired by the City of Chicago for its various 
funds, and the remainder are unissued. The publicly sold bonds mature 
in 1956 but are optional in 1945-47-49. 

“In a recent verbal decision, County Judge Jarecki held that a part of 
the tax levied to meet the —- and interest of the judgment fundin 
bonds was illegal and could not collected. He held that the city hat 
no power to issue judgment funding bonds against so-called public benefit 
judgments, which represented the city’s share of the cost of public improve- 
ments. Of the principal amount of judgments funded $4,138,000 were 
public benefit judgments. 

“Tax objectors, represented by Attorneys Adelbert Brown and Robert 
N. Holt, brought the litigation in an attempt o have the taxes reduced 
and contended that the City of Chicago could not levy taxes to serve the 
judgment funding bonds as they were not the kind of judgment the legis- 
lature intended should be funded. 

“City of Chicago is opposing the legislation and will take an appeal to 
the Supreme Court of the State of Illinois, probably at its June term. 
A decision on the — may not be forthcoming, however, until the fall 
term of the court. he issue being certified to the Supreme Court will be 
whether public benefit judgments under the statute may be funded just 
like any other types of judgments. ihe 

The decision is important to other cities in the State as it affects similar 
bonds they may have issued or consider issuing. 

As a result of Judge Jarecki’s decision there has been almost no trad- 
ing in the judgment funding bonds and the market for them has become 
a strictly order market. Quoted prices, however, have shown a recession 
of only about 10 basis points but in the light of the nominal trade this 
may not be important.’”’ 


CHICAGO, Ill.— WARRANT PURCHASERS—In connection with the 
report in V. 148, p. 1358—of the sale of $2,000,000 1%4% warrants and 
$1,000,000 1%s, we learn that the obligations were purcenned by the 
following Chicago instututions: First National Bank, Continental Illinois 
National Bank & Trust Co., Harris Trust & Savings Bank, Northern 
gga Co., City National Bank and the American National Bank & Trust 

40. 


Due from 


CHICAGO SCHOOL DISTRICT, Ill—WARRANT SALE—The 
Board of Education on March 8 sold to six local banks an issue of $1,- 
125,000 24% educational fund tax anticipation warrants, payable from 
collections of 1938 educational taxes. 


EAST PEORIA SCHOOL DISTRICT NO. 86, Ill.—BOND SALE— 
An issue of $90,000 244% building bonds was sola to Bartlett, Knight & 
Co. of wey Da March 1, 1939. Denom. $1,000. Due Dec. 1 as 
follows: $5, , 1944; $4,000, 1945 and 1946; $14,000, 1947; $15,000, 1948 
and 1949; $16,000 in 1950 and $17,000 in 1951. Interest J-D. Bonds were 
authorized at an election on Feb. 18 and are payabie out of unlimited ad 
valorem taxes. Legality to be approved by Chapman & Cutler of Chicago. 


FAIRBURY, Ill.—PRE-ELECTION SALE—The White-Phillips Corp. 
of Davenport has contracted to purchase an issue of $10,000 sewage disposal 
— bonds, subject to voters’ approval of loan at an election on April 18. 

ue was previously turned down on Jan. 24. 


MILAN SCHOOL DISTRICT NO. 52, Ill.—BOND SALE DETAILS— 
The $17,500 schoo! bonds sold to the White-Phillips Corp. of Davenport— 
v.32 oo 605—were sold as 3%s, at par, and mature Dec. 1 as follows: 
$500 in 1939 and $1,000 from 1940 to 1956 incl. 


NORMAL, I1l.—BONDS SOLD—An issue of $30,000 34%% water plant 
improvement bonds was sold last November to C. E. Bohlander & Co. of 
Bloomington at lus $300 premium, equal to 101. Dated Nov. 1, 
1938. Denom. $ 000. Due serially from 1942 to 1962incl. M-N. 


OAKWOOD, Ill.—BONDS SOLD—The $18,000 water works bonds, 
including $9,000 general obligations and $11,000 revenue, authorized by the 
voters last August were sold to Doyle, O’Connor & Co. of Chicago. 


PEORIA HEIGHTS SCHOOL DISTRICT NO. 120 (P. O. Peoria 
Halemte), Ill.—BOND SALE—The $33,500 3% school building addition 
bonds offered March 6—V. 148, p. 1358—-were awarded to the Mississippi 
bre j Trust Co. of St. Louis at a price of 105.958, a basis of about 2.05%. 
Dated Sept. 1, 1938 and due Sept. 1 as follows: $3,500 from 1941 to 194! 
incl. and $2,000 in 1950. Second high bid of 105.609 was made by Bartlett, 

t & Co. of Chicago. 


WAUKEGAN TOWNSHIP (P. O. Waukegan), IIl.—PRICE PAID 
—The H. C. Sgt & Sons Co. of Chicago, paid a price at pee in purchasing 
an issue of $101,000 4% funding relief bonds.—V. 148, p. 1358. 

WOODSTOCK, I1l.—BOND OF FERING—James BR. Pierce, City Clerk 
will receive sealed bids until 7:30 p. m. on March 17 for the purchase of 


$18,000 bonds. 
INDIANA 


ADDISON TOWNSHIP SCHOOL TOWNSHIP (P. O. Shelbyville), 
Ind.—BOND SALE—The $5,000 4% school bonds offered March 7— 
V. 148, p. 1198—were awarded to Kenneth 8. Johnson of Indianapolis 
as 4s, at par plus a premium of $392.50, equal to 000.00. Dated March 1 
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1939 and due as follows: $250 Dec. 30, 1940; $250 on June 30 and Dec. 30 
from 1941 to 1949, incl., and $250 June 30, 1950. Other bids: 


Bidder— Premium 
Frederick O. Schoeppéel, Shelbyville. ....................-..-- $356.70 
Ly psn ah, REE Ss 6c phe cag nem sadn anbannenutehal 356.61 
pO ae PEGE REE Ie cate a Lie AS 311.00 
I, 8 a ee eae oe 237.00 
PSS 9 OEE. ER aa a La ae. Gare Oo re RT 218.00 
ET PROGNINDR URINE D6 Sis Bread de deetonk wend stn o caidees 137.50 


EAST CHICAGO, Ind.—WARRANT SALE—The $200,000 time 
warrants offered March 6—V. 148, p. 1198—were awarded to the First 
National Bank of East Chicago at 2% interest. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Florence E. Grossart, County Auditor, will receive sealed bids until 
10 a. m. on March 16 for the purchase of $150,000 not to exceed 5% interest 
tax anticipation (Welfare Fund) warrants. Dated March 31, 1939. Denom. 
$5,000. Payable June 15, 1939 at the County Treasurer's office. Interest at 
maturity. Payment will be made out of taxes levied for the County Welfare 
Fund and now in the course of collection. A certified check for 3% of the 
warrants bid for, payable to oraer of the Board of County Commissioners, 


is required. 
IOWA 


AMES, Ilowa—BONDS NOT SOLD—It is stated by J. W. Prather, City 
Auditor, that the following bonds aggregating $59,083.10, offered on 
March 6—V. 148, p. 1198—were not sold as no bids were received: 

$3 ,862.81 storm sewer improvement bonds. 

32,244.62 street improvement bonds. 

22,975.67 street improvement bonds. 

Due on May 1 from 1940 to 1949; optional at any time prior to maturity. 


CHARITON, lowa—BONDS DEFEATED —It is stated by the City 
Clerk that at an eection held on Feb. 28 the vocers turned down a proposal 
to issue $98,000 in gas plant revenue bonds. 


CLINTON, lowa—-PRICE PAID—lIt is now reported by the City Clerk 
that the $63,500 4% semi-ann. park bonds purchased by the White-Phillips 
Corp. of Davenport, as noted here—V. 148, p. 1358—were sold at par. 
Due from 1950 to 1958 incl. 


HOPKINTON, lowa—BOND OFFERING DETAILS—In connection 
with the offering scheduled for March 15 of the $8,000 issue of not to 
exceed 3% semi-annual municipal building bonds, noted in our issue of 
March 4—V. 148, p. 1358—it is now reported by A. W. McDonald, Town 
Clerk, that the bonds are in the denomination of $500, and mature $500 
March 1, 1940 to 1955, bonds maturing on and after March 1, 1950, are 
callable on March 1, 1944 and any interest payment date thereafter, at 

r and accrued interest. Principal and interest payable at the Town 

reasurer’s office. The bonds are payable from an annual levy of 2% mills. 
The approving opinion of Chapman & Cutler of Chicago, and the printed 
bonds will be furnished by the town. Enclose a certified check for $250, 
payable to the Town Treasurer. 


IDA COUNTY (P. O. Ida Grove), lowa—CERTIFICATE OFFERING 
—It is reported that bids will be received until 10 a. m. on March 16, by 
Mary B. Lindsay, County Treasurer, for the purchase of a $40,000 issue 
of secondary road construction anticipation certificates. Dated April 1 
1939. Due $20,000 on or before Dec. 31, 1940 and 1941. The rinted 
certificates and legal opinion will be furnished by the purcnaser. certi- 
ery check for 3%, payable to the County Treasurer, must accompany the 

id. 


JOHNSON COUNTY (P. O. Iowa City), lowa—CERTIFICATE 
SALE—The $50,000 secondary road certificates offered for sale on March 1 
—V. 148, p. 1358—were purchased jointly by the First Capital National 
Bank, and the Iowa State Bank & Trust Co., both of lowa City, according 
to report. 


OTTUMWA, lowa—BOND OFFERING—It is reported that bids will 
be received until 10 a. m. on March 13, by the City Clerk, for the purchase 
of a $7,000 issue of fire truck bonds. Due on Dec. 31, as follows: $3,000 
in 1940 and $2,000 in 1941 and 1942. 

The said bonds are dated Jan. 1, 1939. Bidders shall bid the lowest rate 
of interest at which they will purchase the bonds at par, plus accrued 
interest. The approving — of Stipp, Perry, Bannister & Starzinger of 
Des Moines, will be furnished. 


POLK COUNTY (P. O. Des Moines), lowa—BOND OFFERING— 
It is stated by G. C. Greenwalt, County ‘Treasurer, that he will offer for 
sale at public auction on March 10, at 10 a. m., a $276,000 issue of coupon 
funding bonds, which were mentioned in our issue of March 4—V. 148, p. 
1358. Interest rate is not to exceed 5%, payable M-N. Dated Jan. 1, 
1939. Denom. $1,000. Due Nov. 1 as follows: $50,000 in 1945 to1948 
and $76,000 in 1949. The bonds are issued to take up an overdraft of the 
county as of Jan. 1, 1939. Pauper fund, $238,000; court expense fund, 

32, ; county insane fund, $6,000. The bonds will be a general obliga - 
tion of the county and taxes will be levied in a sufficient amount to pay 
principal and interest at maturity. The county will furnish and pay for 
the printing of the bonds. 


TRURO CONSOLIDATED SCHOOL DISTRICT (P. O. Truro), 
Ilowa—BONDS SOLD—It is reported by the Secretary of the Board of 
School Directors that $25,000 building addition bonds voted last June have 
been purchased by the Farmers & Merchants State Bank of Winterset, as 
3s, paying a price of 100.12. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND OFFERING 
—Bids will be received until 1U a. m. on March 16, by V. E. Hale, County 
Treasurer, for the purchase of an issue of $173,000 funding bonds. Interest 
rate to be specified by the bidder. Dated Jan. 1, 1939. Due on Jan. 1 as 
follows: $15,000, 1950 to 1952; $16,000, 1953; $20,000, 1954 to 1958, and 
$12,000 in 1959. Prin. and int. (J-J) payable at the County Treasurer's 
office. Bonds and the attorney's opinion are to be furnished by the pur- 
chaser. These bonds are being sold for the purpose of funding outtenting 
poor fund warrants as of Dec. 31, 1938. 


KANSAS 


HOXIE, Kan.—BONDS SOLD—It is stated by H. C. Humphrey, City 
Clerk, that $10,000 swimming 1 bonds approved by the voters last 
August, have been purchased by t, Cole & Co. of Topeka, at par. 


LEOTI, Kan.—BOND SALE—The $10,000 issue of 4% coupon semi- 
annual auditorium bonds offered for sale on March 6—V. 148, a 1358— 
was purchased at par by a local bank. No other bid was received, accord- 
ing to the City Clerk. e $500 from Jan. 1, 1940 to 1959, inclusive. 


TOPEKA, Kan.—BOND ELECTION—It is reported that an election 
will be heid on April 4 in order to vote on the proposed issuance of $178,000 
in school building bonds. 


KENTUCKY 


OWENSBORO, Ky.—BONDS SOLD—It is reported that $19,000 fund- 
ing bonds have been purchased by the Central Trust Co. of Owensboro. 


PADUCAH, Ky.—PRICE PAID—lIt is now reported that the $200,000 
3%% semi-annual flood wall protection bonds purchased by a syndicate 
headed by Stein Bros. & Boyce of Louisville, as noted here on Sept. 17—V. 
147, p. 1808—were sold for a premium of $300, equal to 100.15, a basis of 
about 3.49%. Dated Aug. 1, 1938. Due from Aug. 1, 1939 to 1958, incl. 


WEBSTER COUNTY (P. O. Dixon), Ky.—PRICE PAID—It is now 
reported that the $40,000 4% semi-annual court house, first mortgage bonds 
purchased by the Bankers Bond Co. of Louisville, as noted here on Nov. 19 
—V. 147, p. 3192—-were sold at a price of 94.525, a basis of about 4.63%. 
Due from Oct. 1, 1940 to 1958, incl. 


LOUISIANA 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. O. Port Allen), La. 
—BONDS OFFERED FOR INVESTMENT—An issue of $1,000,000 5% 
semi-annual refunaing bonds is being jointly offered by White, Dunbar & 
Co., and Scharff & Jones, Inc., both of New Orleans, for public subscription, 
at 3.60% to3.95%. Dated Sept. 1, 1938. Denom. $1, . Due Sept. 1, 
1954 to 1970. Prin. and int. ere at the State Treas. office, or at the 
fiscal ew Orleans. These bonds, in the opinion of 
Commissioners for the district, 


agency of the State in 
counsel, are direct obligations of the Board of 
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payable from first moneys realized from taxes and local contributions which 
the Board has heretofore been or may hereafter be authorized and em- 
yeweret to levy. Proceeds of this issue have been deposited with the State 
easurer, to be por in a special fund and used — for the panpaee of 
paying an issue of like amount, which has been called for payment Sept. 1 


LAFAYETTE, La.—CERTIFICATE SALE—The $92,400 issue of light 
plant excess revenue certificates of indebtedness offered for sale on March 7 
—V. 148, p. 1055—was purchased by the First National Bank of Lafayette, 
as 5s at par. Dated March 1, 1939. Duefrom March 1, 1940 to 1949, incl. 


WELSH, La.—BONDS SOLD—It is now reported by the Secretary of 
the Board of Trustees that the $70,000 Sewerage District No. 1 bonds 
offered for sale without success on Oct. 31, as noted here—V. 147, p. 3049 
—have since been sold privately as 544s and 54s, Dated Nov. 1, 1938. 
Due from Noy. 1, 1940 to 1958. 


MARYLAND 


CAROLINE COUNTY (P. O. Denton), Md.—BOND OFFERING— 
Walter 8. Rutter, Clerk of the Board of remy 4 Commissioners, will receive 
sealed bids until 3.30 p. m. on March 14 for the purchase of $90,000 34% 
school construction nds. Dated March 1, 1939. Denom. $1,000. 
Due $5,000 on March 1 from 1945 to 1962 incl. Interest M-S._ A certified 
check for 2% of the bonds bid for, payable to order of Sherman L. Tribbitt, 
County Treasurer, Must accompany each proposal. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $300,000 current year notes 
offered March 8—V. 148, p. 1359—were awarded to the Boston Safe 
Deposit & Trust Co. of Boston at 0.103% discount. Dated March 9, 1939 
and due on Nov. 23, 1939. The Second National Bank of Boston, next 
best bidder, named at rate of 0.109%. 


BROCKTON, Mass.—NOTE SALE—The First National Bank of Boston 
was awarded on March 3 an issue of $300,000 notes at 0.264% discount. 
Due Nov. 22, 1939. Jackson & Curtis of Boston, second high bidder, 

- named a rate of 0.28%. 


CHICOPEE, Mass.—-NOTE OFFERING—Louis M. Dufault, City 
Treasurer, will receive sealea bids until noon on March 15, for the purchase 
at discount of $200,000 revenue anticipation notes. Dated March 15, 
1939. Denoms. $25,000, $10,000 and $5,000. Due $100,000 each on 
Nov. 24 and Dec. 5, 1939. Notes will be authenticated as to genuineness 
and validity by the First National Bank of Boston, under advice of Storey, 
Thorndike, Palmer & Dodge of Boston. 


EVERETT, Mass.—NOTE OF FERING—Emil W. Lundgren, City Treas- 
urer, will receive sealed bids until 11 a. m. on March 15 for the purchase at 
discount of $400,000 revenue anticipation notes of 1939. Dated March 15, 
1939 and payable Nov. 7, 1939 at the National Shawmut Bank of Boston, 
which will certify as to the genuineness and validity of the notes under 
advice of Storey, Thorndike, Palmer & Dodge of Boston. 


GARDNER, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered March 7—V. 148, p. 1359—were awarded to the New England 
Trust Co. of Boston at 0.15% discount, plus $3 premium. Dated March 8, 
1939 and due $200,000 on Nov. 10 and $100, Dec. 22, 1939. R. L. 
Day & Co. of Boston, second high bidder, named a rate of 0.21%. 


GRAFTON, Mass.— NOTE SALE—Merchants National Bank of Boston 
was awarded on March 6 an issue of $100,000 notes at_0.34% discount. 
Due $50,000 each on Dec. 1 and Dec. 22, 1939. The Worcester County 
Trust Co., next high bidder, named a rate of 0.375%. wa 


GREENFIELD, Mass.— NOTE SALE—The Franklin Savings Institution 
of Greenfield purchased an issue of $300,000 notes at 0.10% discount. 
Due Dec. 1, 1939. The New England Trust Co. of Boston, second high 
bidder, named a rate of 0.12%, plus $2 premium, 


LINCOLN, Mass.—NOTE SALE—The New England Trust Co. of 
Boston was awarded on March 7 an issue of $25,000 revenue notes at 
0.17% discount, plus $2 premium. Due Dec. 1, 1939. The Second Na- 
tional Bank of Boston, next highest bidder, named a rate of 0.187%. 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $4,000,000 
notes offered March 7—V. 148, p. 1359—was awarded to a group composed 
of the Bankers Trust Co., New York; Merchants National Bank of Boston; 
Boston Safe Deposit & Trust Co.; Day Trust Co. of Boston, and the Na- 
tional Shawmut Bank of Boston, to bear interest at 0. %, at a price of 
par. Dated March 15, 1939 and due March 11, 1940. The First Boston 
Corp., other bidder, named a rate of 0.125% and premium of $35. 


QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Treas- 
urer, will receive sealed bids until 11 a. m. on March 14 for the purchase at 
discount of $500,000 revenue anticipation notes of 1939. Da March 15, 
1939. Due in instalments of $250,000 each on Nov. 23 and Dec. 21, 1939. 
Notes will be authenticated as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of Storey, Thorndike, Palmer & 
Dodge of Boston. 


WALTHAM, Mass.—NOTE SALE—The $200,000 revenue notes offered 
March 8 were awarded to Jackson & Curtis of Boston at 0.288% discount. 
Dated March 8, 1939 and due Nov. 6, 1939. The First National Bank of 
Boston next highest bidder, named a rate of 0.295%. 


WATERTOWN, Mass.—NOTE OFFERING—Town Treasurer” will 
receive sealed bids until 3:30 p. m. on March 14, for the purchase at discount 
of $200,000 notes, payable Nov. 27, 1939. 


MICHIGAN 


BEECHER METROPOLITAN DISTRICT (P. O. Flint), Mich.— 
BONDS SOLD—The $134,000 water supply system revenue bonds or y 
offered last November—V. 147, p. 31 have been sold to John Nuveen 
& Co. of Chicago. Dated Nov. 1, 1938 and due Nov. 1 as follows: $2,000, 
1941 and 1942; $5,000, 1943 to 1950, incl.; $10,000 from 1951 to 1959, incl. 


DENVER TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 3 
(P. O. Hespiria), Mich.—BONDS SOLD—An issue of $8,000 bldg. bonds 
was sold to the State Bank of Hesperia. Due from 1939 to 1943, incl. 


FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O° 
Farmington), Mich.—PRICE PAID—The $52,000 school bonds awarded 
to Crouse & Co. of Detroit as 2%s—V. 148, p. 1359—were soid at a price 
of 100.167, a basis of about 2.73%. 


HUDSON, Mich.—BOND SALE DETAILS—The $59,000 general obli 
gation sewage disposal sguex bonds sold late in 1938 to the Parker Rust 
Proof Co. of Detroit—V. 147, p. 2896—were issued as 3s. at a price of 
101.525, a basis of about 2.86%. 


HUDSONVILLE, Mich.—BOND OFFERING—Fred F. McEachronse 
Village President, will receive sealed bids until 10 a. m. on March 14 for 
the purchase of $33,060 not to exceed 4 interest coupon general obligation 
water works bonds. Dated April 1, 1939. Denom. $1,000. Due Oct. 
as follows: $1,000 from 1940 to 1946, incl. and $2,000 from 1947 to 1959, 
incl. Rate or rates of interest to be expressed in multiples of % of 1%. 
Principal and interest F pte. payable at the Vill easurer’s office. 
Village is authorized and required by law to levy such ad valorem taxes on 
all of its taxabie property as may be necessary to Pay, both principal and 
interest of the bonds. A certified check for 2% of the bonds, payable to 
order of the Village Treasurer, is required. Legal opinion of Linsey, Shivel, 
Phelps & Vander Wal of Grand Rapids will be furnished the successful 
bidder. Purchaser to pay for printing of the bonds. 

PORT AUSTIN FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O 
Port Austin), Mich.— BOND SALE DETAILS—The $14,000 school bidg. 
bonds purchased last August by the Hubbard State Bank of Bad Axe— 
V. 147, p. 1526—were sold as 4s, at par. 








MULUS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O¢ 
aon. Mich.—BOND SALE DETAILS—The ,000 refunding 
bonds awarded to Siler, Ca & Roose of Toledo—V. 148, p. 1200— 


ter 
were sold at a ce of 100.02 on the following basis; $26,000 3s, due 
March 1: $5, from 1940 to 1943, incl. and $6,000 in 1944; $59,000 as 
3\%s, due $6,000 from 1945 to 1948, incl. and $7,000 from 1949 to 1953 
incl. Net interest cost about 3.27%. Braun, Bosworth & Co. bid 100.12 
for $40,000 3%s and $45,000 3%s; First of Mich. Corp. offered 100.95 for 
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$5,000 348 and $80,000 4s, and Stranahan, Harris & Co. bid 100.04 for a 
combination of $64,000 3 %s and $21,000 3 Ks. 

BOND CALL—District Repretery announces that the following refund- 
ing bonds, dated Oct. 1, 1935, will be redeemed at par and accrued interest 
on April 1, 1939 at the Romulus State Bank: Series A, bearin 4% interest 
to se 1, 1939 and 5% thereafter; series B, 4% to Oct. 1, 1939 and 54% 
thereafter. 


ROYAL OAK AND TROY TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 11 (P. O. Clawson), Mich.—CERTIFICATES PUR- 
CHASED—In connection with the call for tenders of certificates of indebted- 
ness, dated Oct. 1, 1937 and due Oct. 1, 1947—V. 148, p. 1056—we learn 
ei principal amount of securities were purchased at a price of 


SARANAC, Mich.—BONDS SOLD—An issue of $8,000 sanitary sewer 
and sewage treatment plant bonds, due from 1940 to 1952, incl., has been 
sold. 


WALKER TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Grand 
Rapids), Mich.—BOND OFFERING—Martin J. Schuiling, District Sec- 
retary, Will receive sealed bids until 7 p. m. on March 15 for the purchase 
of $20,000 not to exceed 344% interest coupon refunding bonds. Dated 
March 1, 1939. Denom. $1,000. Due Sept. 1 as follows: $1,000 in 1941 
and 1942 and $2,000 from 1943 to 1951, incl. Rate or rates of interest to 
be expressed in multiples of 4 of 1%. Principal and interest (M-S) payable 
at the Old Kent Bank, Grand Rapids, or at any other financial institution 
to be agreed upon between the district and successful bidder. Bidder to 
state in his proposal the attorneys he desires to pass on the legality of. the 
bonds. District will pay for both the legal opinion and the cost of printing 
the bonds. A certified check for 2% of the issue, payable to order of the 
Treasurer of Board of Education, is required. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING— 
George A. Dingman, County Drain Commissioner, will receive sealed bids 
until 11:30 a. m. on March 33 for the purchase of $56,000 coupon Tonquish 
Creek Drain, City of Plymouth, Township of Plymouth bonds. Dated 
April 1,1939. Denom.$1,000. Due May 1 as follows: $3 ,000, 1940 to 1946 
incl.; $4,000 from 1947 to 1951, incl. and $5,000 from 1952 to 1954, incl., 
Principal and interest (M-N) payable at the County Treasurer’s office. 
Registerable as to principal only at the Treasurer's office. Proposals to 
be conditioned upon successful bidder furnishing at his own expense the 
lithographed bonds ready for execution and the necessary opinion approving 
the legality of the bonds. A certified check for 2% of the bonds bid for must 
accompany each proposal. 

WYOMING TOWNSHIP (P. O. Grand Rapids), Mich.—SANITARY 
SEWER DISTRICT BONDS UNSOLD—The $99,000 not to exceed 5% 
interest coupon Galewood-Urbandale-Burlingame Special Assessment 
Sanitary Sewer District bonds offered last December—V. 147, p. 3945, 
remain unsold. Dated Dec. 15, 1938 and due Dec. 15 as follows: $5,000, 
1939; $10,000, 1940 to 1947, incl. and $14,000 in 1948. 


MINNESOTA 


CARLTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 6 

. O. Barnum) inn.—BONDS SOLD—It is stated by the District 

Clerk that $38,300 3% ouilding addition and remodeling bonds voted at an 

— held last September, have been purchased by the State Investment 
oard. 


HIBBING, Minn.—PRICE PAID—It is now reported by the Village 
Accountant that the $353,000 sewage disposal plant, street and water 
extension bonds purchased by the State, as noted here on Jan. 21—-V. 148, 
p. 466—were sold as 3s at par. 


LAMBERTON, Minn.—BONDS SOLD—It is stated by the Village Re- 
corder that $8,000 city hall bonds approved by the voters last September, 
have been purchased by the State. 


NORMAN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 18 
(P. O. Halsted), Minn.—BONDS SULD— It is stated by the Clerk of the 
Board of Education that the $36,000 3% semi-annual building bonds were 
purchased by the State. 


OWATONNA, Minn.—WARRANTS SOLD—It is stated by the City 
Clerk that $79,750 public improvement warrants have been sold to local 
purchasers at 344%. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 44 
P. O. Fertile), Minn.—BOND SALE DEFERRED—lIt is stated by the 

istrict Clerk that the sale of the $11,000 building bonds which had been 
scheduled for March 2—V. 148, p. 1360—was deferred pending approval 
of a Public Works Administration grant. Dated March 1, 1939. Due from 
March 1, 1941 to 1945. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
It is stated by Eugene A. Monick, County Auditor, that he will receive 
sealed bids until 10 a. m. on March 15, for the purchase of a $725,000 issue 
of public welfare, series O bonds. Interest rate is not to exceed 6%, 
payable M-S. Dated March 1, 1939. Denom. $1, -. Due March 1, 
as follows: $66,000 in 1940, $67,000 in 1941, $68,000 in 1942, $70,000 in 
1943., $72,000 in 1944, $73,000 in 1945, $75,000 in 1946, $76,000 in 1947, 
$78,000 in 1948 and $80,000 in 1949. These bonds are a direct general 
obligation of the county and are issued in full comngmeace with the pro- 
visions of Chapter 120, Sessions Laws of Minnesota for 1933, as amended 
by Chapter 48, Sessions Laws of Minnesota for 1935, and by Chapter 105, 
Sessions Laws of Minnesota for 1937. Bidders must specify the rate of 
interest in multiples of 44 of 1%, and must be the same for all of the bonds. 
No bid for less t par will be considered. These bonds are issued for the 
cae ae of defraying the county 9 proportionate share of the cost to be 

curred for the “ee and relief of coed persons in the City of St. Paw 
and the county. e city is issu mds for its proportionate share of 
this expense to be sold in the near future. Delivery of the bonds will be 
made to the purchaser at such place as he may designate at the purchaser's 
expense, and the purchaser will be required to take and pay for said bonds 
immediately upon being notified the County Auditor of readiness to 
make delivery. ‘The ly opinion of Calvin Hunt of St. Paul and 
Thomson, Wood & Hoffman o ew York, will be furnished. Enclose a 
certified check for 2% of the amount of bonds bid for. 


ST. LOUIS COUNTY (P. O. Duluth, Minn.—BOND ISSUANCE 
NOT SCHEDULED—The following is the text of a leter sent to us by 
W. A, Newman, Deputy County Auditor: 

‘“‘We have your request for information regarding the proposed sale of 
$400,000 of welfare bonds for the County of St. Louis. 

“The Board of County Commissioners has taken no official action on the 
call for bids for the above referred to issue. As soon as such action is taken, 
we will be pleased to give you the information which you have requested.’ 


ST. PAUL, Minn.—BOND OFFERING—It is stated by Harold F. Good- 
rich, City Comptroller, that he will receive sealed bids until 10 a. m. on 
Mar. 21, for purchase of a $275,000 issue of coup. public welfare bonds. 
Interest rate is not to exceed 6%, payable M-S. 

Denom. $1,000. Dated March 1, 1939. Due on March 1 as follows: 
$25,000 in 1940; $26,000 in 1941 and 1942; $27,000 in 1943 and 1944; $28,- 
000 in 1945 and 1946; $29,000 in 1947 and 1948 and $30,000 in 1949. Rate 
of interest to be in multiples of 4 or one-tenth of 1%, and must be the same 
for all of the bonds. The bonds are to be issued under authority of and, in 
all respects, in full compliance with Chapter 120, Laws of 1933, as amended 
bd Chapter 48, Session Laws of 1935, and as further amended by Chapter 
105, Session Laws of Minnesota for 1937, and C. F. No. 113976, approved 
Feb. 24, 1939. No bids will be considered for less than par and accrued 
interest. Under and by the terms of the resolution, the faith and credit 
of the city are irrevocably pledged to ey, the principal and interest at 
maturity on the bonds. Bonds will be furnished by the city, but delivery 
shall be at purchaser’s expense. The approving opinions of Thomson, 
Wood & Ho: n of New York, and Walter Fosness of St. Paul, will be 

hed. Enclose a certified check for 2% of the amount of bonds bid 
for, payable to the city. 


WABASHA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
60 (P. O. Plainview) Minn.—BOND OFFERING—Sealed and auction bids 
will be received by M. T. Duerre, Clerk of the School Board, until M 
at 8. p. m., for the purchase of a $50,000 issue of refunding bonds. Denom. 
$1,000. Dated April 1, 1939. Due $3,000 in 1940 to 1949, and $4,000 in 
1950 to 1954. Prin. and int. payable at any suitable bank or trust company 
designated by the successful bidder. The approving opinion of Fletcher, 
Dorsey, Barker, Colman & Barber, of Minnsepet. will be furnished. 
Enclose a certified check for $1,000, payable to the district. 
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MISSISSIPPI 


BENTON COUNTY (P. O. Ashland), Miss.—BONDS SOLD—It is 
reported that $18,500 5% semi-annual funding bonds have been purchased 
by the First National Bank of Memphis. Dated Jan. 2, 1939. Legality 
approved by Charles & Trauernicht of St. Louis. 


BIG BLACK SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Kilmichael), Miss.—-BONDS SOLD—The $30,000 issue of school 
bonds offered for sale on March 6—V. 148, p. 1200—was purchased by 
ry riy & en of New Orleans, according to report. Due from March 1, 

to 1964. 


GRENADA, Miss.—BOND SALE DETAILS—It is now reported by the 
Se A Clerk that the $45,000 bonds purchased jointly by Lewis & Co., and 
J. 8. Love & Co., both of Jackson, were sold as follows: 
$15,000 3% semi-ann. street improvement bonds at par. Due $1,000 from 

March 1, 1940 to 1950 incl. 
30,000 314 % semi-ann. industrial pons bonds at a price of 101.08, a basis 
of about 3.10%. Due $2, from March 1, 1940 to 1954 incl. 

HANCOCK COUNTY (P. O. Bay St. Louis), Miss.—BONDS SOLD— 
It is now reported by A. G. Farve, County Clerk, that the $75,000 issue of 
5% semi-annual funding bonds offered for sale on Dec. 19—V. 147, p. 3645 
—was purchased by local investors. Due on Sept. 1 as follows: $7,000 
in 1939 to 1943, and $8,000 in 1944 to 1948. Legal approval by Charles & 
Trauernicht of St. Louis. 

LAUDERDALE COUNTY (P. O. Meridian) Miss.—BOND SALE 
DETAILS—In connection with the sale of the bonds aggregating $216,000. 
noted in our issue of Dec. 10—V. 147, p. 3645—it is now reported that they 
were purchased by a group composed of Scharff & Jones, Inc. of New 
Orleans, George T. Carter, Inc., the First National Bank, and the Municipal 
Securities Co., Inc., all of Meridian, divided as follows: 
$140,000 court house and jail bonds; $65,000 maturing July 1, $5,000 in 

1939 to 1942, $6,000 in 1943 to 1946, $7,000 in 1947 to 1949, as 
3 4s, and $75,000 maturing July 1, $7,000 in 1950, $8,000 in 1951 
to 1954 and $9,000 in 1955 to 1958, as 3 %s. 
56,000 county-wide refunding bonds as 3%s. Due from 1944 to 1958. 
20,000 County Supervisors’ Districts bonds as 3 %(s. 


MERIGOLD CONSOLIDATED SCHOOL DISTRICT (P. O. Cleve- 
land), Miss.—BOND SOLD—It is reported that $20,000 3% % semi-annual 
refunding bonds have been purchased by the First National Bank of 
Memphis. Dated Feb. 1, 1939. ; 


NATCHEZ, Miss.—TOLL BRIDGE BONDS PURCHASED BY RFC—In 
connection with the loan of $1,925,000 authorized by the Reconstruction 
Finance Corporation for a toll bridge, noted in these columns last October, 
it is now reported by Lemuel P. Conner, City Clerk, that the said Cor 
ration took up and paid for $400,000 of the bonds on Jan. 21 and further 
blocks of these bonds will be issued and taken up as the work progresses. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


CANTON, Mo.—BONDS SOLD—It is stated by the City Cierk that 
$45,000 electric light plant and water mepeavenens bonds have been pur- 
chased by Callender, Burke & Mac Donald of Kansas City. Dated Dec. 15, 
1938. Legal approval by Charles & Trauernicht of St. uis. 


FAYETTE, Mo.—BONDS SOLD—lIt is stated by the City Clerk that 
$25,000 water works improvement bonds approved by the voters last 
October have been sold as 2 4s. 


FLORRISANT, Mo.—BONDS SOLD—It is stated by the City Clerk 
that $52,900 water works bonds approved by the voters last August, have 
been purchased by the Mississlppi Valley Trust Co. of St. Louis. 


KEARNEY SCHOOL DISTRICT (P. O. Kearney), Mo.—BONDS 
SOLD—It is stated by the Secretary of the Board of Education that $15,000 
gymnasium-auditorium bends approved by the voters last June, have been 
sold to the Commerce Trust Co. of Kansas City. 


ST. JOSEPH, Mo.—BOND OFFERING SCHEDULED —It is reported 
that sealed bids will be received until 8 p. m. on April 3, by M. B. Morton, 
City Comptroller, for the purchase of an issue of $136,000 refunding bonds. 
Interest rate is not to exceed 4%, payable semi-annually. Dated May 1, 
1939. Due in from five to 20 years after date. 


MONTANA 


MONTANA, State of —BOND ISSUANCE NOT SCHEDULED—It is 
reported by ron f N. Shannon, State Treasurer, that the $500,000 State 
Mental Hospital construction bonds approved recently in the Legislature 
cannot be issued until the matter is submitted to the voters at the next 
general election in November, 1940. The issue cannot be voted on until 
that time and could not be issued before the latter part of next year or some 


time in 1941. 
NEBRASKA 


ALLIANCE, Neb.—BOND SALE—The $300,000 issue of coupon 
electric plant revenue bonds offered for sale on March 2—V. 148, p. 1200— 
was awarded iiatty to the Allison-Williams Co., and the Thrall, West 
Co., both of Minneapolis, paying ar for the bonds divided as follows: 
$150,000 as 2.20s, maturing $30, 




















rom April 1, 1940 to 1944; the remain- 
50,000 as 2.05s, maturing $30,000 from April 1, 1945 to 1949, incl. 
he other bids were officially reported as follows: 
Names v Other Bidders— Price Bid 
Chas. K. Norris Co., Chicago (split bid) 2%-2%% 
Peters, Writer & Christensen, 24 0 
John Nuveen & Co., eg (split bid) 24%-2%% 
First Trust Co., Lincoln, Neb. split bid) 2%-3% 
Steinauer & Schweser, Lincoln (split bid) o- % 
Kirkpatrick, Pettis Co., Omaha 2%% 
Ballard Hassett Co., Des Moines 3% 
* Greenway & Co., Omaha 2% % 
Split bi 24-24% % 
* Two bids. 


DUNCAN, Neb.—BONDS SOLD—It is stated by the Vil Clerk 
that $5 ied water works bonds approved by the voters in Septem have 
been sold. 


Premium 
$1.00 
712.00 
1,026.40 
179.00 
710.00 
165.00 


NORTH PLATTE, Neb.—BOND ELECTION POSTPONED—It is re- 
ported that the election which had been scheduled for April 4 on the pro- 
posed issuance of $360;000 in electric distribution system revenue bonds, 
as noted here—V. 148, p. 1360—has been postponed to a later date. 

YUTAN, Neb.—BONDS SOLD—It is stated by the Village Clerk that 


$10,000 municipal auditorium bonds approved by the voters last August, 
313, a purchased by the Wachob-Bender Corp. of Omaha, at a price 


NEW HAMPSHIRE 


NASHUA, N. H.—NOTE OFFERING—City Treasurer w receive 
sealed bids until 10 a. m. on March 14, for the purchase at unt of 
$100,000 notes, payable Dec. 29, 1939. 


NEW JERSEY 


BAYONNE, N. J.—BOND OFFERING—Johbn F. Lee, City Clerk, wil! 
receive sealed bids until 11 a. m. on March 23, for the purchase of $237 ,500 
not to exceed 6% interest coupon or regis general fun bonds. 
Dated March 1, 1939. One bond for $500, others $1,000 each. Due 
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March 1 as follows: $27,500 in 1940 and $30,000 from 1941 to 1947, incl 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (M-S) payable at the City Treasurer’s 
office or at the Hudson County National Banic. Jersey City. The price 
for which the bonds may be sold cannot exceed $238,500. A certified check 
for plod pavelie te order < oe Ah must accompany each proposal. 
, on 0 , Hoyt, Washburn & C New sity w 
furnished the successful bidder. Ae a ae 


BLOOMFIELD, N. J.—BOND SALE—A grou composed of R. W. 
Pressprich & Co., New York, J. S. Rippel & Go. ~ C. A. Preim & Co., 
both of Newark, was the successful bidder at the offering of $749,000 
coupon or registered school bonds on March 6—V. 148, p. 1201—taking 
$745,000 bonds as 214s, at a price of $749,100.50, equal to 100.55, a basis 
of about 2.20%. Dated March 15, 1939 and due March 15 as follows: 
$25,000 from 1940 to 1968 incl. and $20,000 in 1969. They were re-of- 
fered by the bankers to yield from 0.40% to 2.25%, according to maturity. 
Other bids: 

No. Bonds 


’. Bidder— Bid For 
Stranahan, Harris & Co., H. C. Wainwright 
&. Co., G. M.-P. Murphy & Co., Bioren 
& Co. and Charles Clark & Co 
Blair & Co., Inc., Kidder, Peabody & Co., 
fn oeiman, Sachs & Co. and H. B. Boland 
'- & Co 


Harriman Ripley & Co., Inc., Smith, Bar- 
ney & Co. and Julius A. Rippel, Inc_-_-- 

A. C. Allyn & Co., Inc., E. H. Roilins & 
& Sons, Inc., Hemphill, Noyes & Co., 

& Burr & Co, MacBride, Miller & Co., 
and R: D. White & Co 

Halsey, Stuart & Co., Inc., Robinson, Mil- 
ler & Co., Schlater, Noyes & Gardner, 
Inc., and First of Michigan Cor 

Phelps, Fenn & Co., Inc., F.S.Moseley& Co., 
Campbell, Phelps & Co., Inc., Colyer, 
Robinson & Co. and Butcher & Sherrerd 

H. L. Allen & Co., Minsch, Monell & Co., 
Dougherty, Corkran & Co. and Morse 
Bros. & Co 

Adams & Mueller 

Lehman Bros., Kean, Taylor & Co., 

». Van Ingen & Co., Inc. and VanDeven- 

. ter B 740 24%% 101.24 


» BURLINGTON, N. J.—BOND SALE—The $82,500 coupon or registered 
school bonds offered March 7—V. 148, p. 1201—were awarded to J. 8S. 
Rippel & Co. of Newark as 2 4s, at a price of 100.42, a basis of about 2.21%. 
Dated March 1, 1939 and due March 1 as foilows: $5,500, 1940; $5, 

1941, and $4,000 from 1942 to 1959, incl. Among other bids were the 


following: 
— Amount Bonds 
Bidder— Bid for Int. Rate 
Bioren & Co. and Suplee, Yeatman & Co. $81,500 
Buckley Bros 81,500 
Stroud & Co. and MacBride, Miller & Co. 82 
82,500 


C.sC. Collings & Co 
H. L. Alien & Co 
» ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE—The 
$678,200 coupon or registered bonds offered March 9—V. 148, p. 1360— 
were awarded to a group composed of the Chase National Bank, Goldman, 
Sachs & Co., both of New York, and MacBride, Miller & Co. of Newark, 
as 1.70s, at a price of 100.039, a basis of about 1.69%. The bonds, des- 
cribed below, were re-offered by the bankers to yieid from 0.15% to 1.80%, 
according to maturity: 
$320,000 road bonds. Dated June 1, 1937. Denom. $1,000. Due June 1 
as follows: $20,000, 1939 to 1948, incl.; $30,000 from 1949 to 
1952, inclusive. Interest J-D. 
46,600 voting machine bonds. Dated April 1, 1939. 
$600, others $1,000 each. Due April 1 as follows: 
$3,000, 1941 to 1953, incl.; $4,000 in 1954. Interest A-O. 
55,000 general improvement bonds. Dated April 1, 1939. Denom. 
$1,000. Due April 1 as follows: $3,060, 1940 to 1944, incl.; 
$4,000 from 1945 to 1954, incl. Interest A-O. 
163,300 highway bonds. Dated April 1, 1939. One bond for $300, others 
$1,000 each. Due April 1 as foilows: $10,300, 1940; $10,000, 
1941 to 1951, incl.; $13,000, 1952; $15,000 in 1953 and 1954. 
Interest A-O. 
93,300 park bonds. Dated April 1, 1939. One bond for $300, others 
$1,000 each. Due April | as follows: $5,300, 1940; $6,0UU from 
1941 to 1950, incl. and $7,000 from 1951 to 1954, incl. 
Other bids for the bonds were as follows: 
: Amount Bonds 
Bidder— 


Bid For 

Lehman Bros., et al 
Phelps, Fenn & Co., 
A. C. Allyn & Co., Inc., et al 
First National Bank of New York et al 
B. J. Van Ingen & Co., Inc., et al 
Milliken & Pell 
Shields & Co., et al 
HL. Allen & Co., et al 
Blair & Co., Inc., et al 
Harriman Ripley & Co., Inc., et al 
Kidder, Peabody & Co., et al 
Halsey, Stuart & Co., Inc., et al 
J. 8. Rippei & Co., et al é 
M.M. Freeman & Co., et al 2% 

x For entire offering of $678,200 bonds; b for $677,200 principal amount; 
a for $601,200 principal amount; c for $675,200. 


HASBROUCK HEIGHTS, N. J.—BOND OFFERING—JSJoseph P. 
Breeze, Borough Cierk, will receive sealed bids until 8:30 p.m. on March 15, 
for the purchase of $193,000 not to exceed 6% interest coupon or registered 
bonds, dated March 15, 1939 and divided as follows: 
$185,500 sewer bonds. One bond for $500, others $1,000 each. Due 

March 15 as follows: $6,500, 1940; $6,000, 1941 to 1949, incl.; 
$8,000 from 1950 to 1959, incl. and $9,000 from 1960 to 1964, incl. 
7,500 sewer assessment bonds. Denom. $500. Due March 15 as follows: 
$1,000 from 1941 to 1946, inci. and $500 from 1947 to 1949, incl. 

Sealed bids also will be received at the same time for the purchase of 
$151,500 bonds, being part of the entire total amount of $193,000. The 
lesser amount is made up of $149,000 sewer bonds, maturing March 15, 
$6,000 in 1946 to 1949, $5,000 in 1950 to 1959, and $9,000 in 1960 to 1964; 
and $2, sewer assessment bonds, maturing March 15, $1,000 in 1946, 
and $500 in 1947 to 1949. Rate of interest to be in a multiple of one-quarter 
or one-tenth of 1%, and must be the same for all the bonds bid for in an 

roposal. Principal and interest Lpavatee in lawful money at the Hasbrouc 

eights office of the Peoples t Co. of Bergen County, Hasbrouck 
Heights, or at the Marine Midland Trust Co., New York. The $151,500 
of bonds are a part of the $193,000 of bonds. No proposal for the purchase 
of such $151,500 of bonds will be accepted if any proposal for the purchase 
of the $193,000 of bonds is accepted. If any proposal for the purchase of 
the $151,500 of bonds is accepted, the remaining $41,500 of bonds not sold 
will be sola to the Borough’s Sinking d Commuission. Bidders must bid 
separately for the $193,000 of bonds and for the $151,500 of bonds. The 
pure will be furnished with the opinion of Reed, Hoyt, Washburn & 
Clay, of New York, that the bonds are valid and Maing obligations of the 
borough. A certified check for $3,860, payable to the Borough, must 
accompany the bid. 


HASBROUCK HEIGHTS SCHOOL DISTRICT, N. J.—BOND 
SALE—The $12,000 school bonds offered March 6—V. 148, p. 1201—were 
awarded to the Peoples Trust Co. of Bergen County, Hasbrouck Heights, 
as 34s, at a price of 100.15, a basis of about 3.22%. Dated March 1, 1939 
and due $1, on March 1 from 1940 to 1949, inclusive. 


JERSEY CITY, 
OPERATION SINCE 1934—‘Since 1934 J 
improvement in its financial affairs. As a res 
‘Cash Basis Act,’ the debt rate has steadily declined, the total bonded debt 

. 31, 1938 being $72,168,130,"’ according to a complete survey made 
by J. B. Hanauer & Co., New York City, which includes financial facts in 
addition to a social and economic anal e 
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100.43 
102.045 
101.95 
101.77 
101.55 
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101.39 
101.35 


Rate Bid 
101.44 


One bond for 
$3 ,600, 1940; 
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N. J.—FINANCIAL SURVEY CITIES CASH BASIS 
City has shown a steady 
t of strict adherence to the 
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NEW BRUNSWICK,IN. J.—PLANS SALE OF $150,000 FUNDING 
BONDS—Robert P. March, City Comptroller, informs us that an ordinance 
received first rea on March 9 providing for an issue of $154,000 not to 

ding bonds, subject to approval of State Funding 

: .The issue would mature as follows: $4,000, 1940; $10,000, 

1941 to 1945, inci.; $25,000 from 1946 to 1949, incl. Sale is expected to be 
toward close of the present month. 


NORTH PLAINFIELD, N. J.—BOND OFFERING—Frederick A. 
Martin, Borough Clerk, wili receive sealed bids until 8 p. m. on April 10, 
for the purchase of $23,643.75 not to exceed 6% interest coupon or registered 
sewer bonds. Dated April 1, 1939. One bond for $143.75, others $500 
each. Due April 1 as follows: $1,143.75 in 1940; $1,000 from 1941 to 1962, 
incl. and in 1963. Bidder to name a single rate of interest, expr 
in a multiple of 4% of 1%. Principal and interest (A-O) yable at the 
State Trust Co., Plainfield. The price for which the bonds may be sold 
cannot exceed $24,643.75. A certified eheck for $472.88, payable to order 
of the Borough, must accompany each proposal. al opinion of Reed, 


posa Leg 
ey A Washburn & Clay of New York City will be furnished the successful 
er. 


ee, 
» PLEASANTVILLE, N. J.—BONDS NOT SOLD—The $30,000 not to 
exceed 5% interest emergency relief bonds offered March 6—V. 148, p. 
915—were not sold. Dated Feb. 1, 1939 and due Feb. 1 as foliows: $4, 
from 1940 to 1946, incl. and $2,000 in 1947. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. Dover) 
N. J.—BONDS SOLD—An issue of $161,500 334% school bonas was sold 
last October to the State Teachers’ Pension ana Annuity Fund at par. 


UNION‘COUNTY (P. O. Elizabeth), N. J.—BOND SALE—The 
$162,000 coupon or registered road improvement bonds offered March 9— 
—V. 148, p. 1360—were awarded to Campbell, Phelps & Co., Inc., New 
York, as 1.40s, at yer plus a premium of $59.94, equal to 100.037, a basis 
of about 1.39%. ated March 15, 1939 ana due March 15 as follows: 
$16,000 from 1940 to 1948, incl. and $18,000 in 1949. Re-offered to yield 
from 0.25% to 1.60%, according to maturity. The following are some of 
a other bids submitted at the sale: 

idder— at MP A wg AAA YA EM Int. Rate 
Campbell, Phelps & Co., Inc 
Stranahan, Harris & Co., and G. M.-P. 

Murphy & Co 
Elizabeth Trust Co 
The Trust Company of New Jersey 
Buckley Brothers 
Kean Taylor & Co., and Van Deventer Bros., Inc. . 
The Elizabethport Banking Co__.........--.----- 
Lehman Brothers and Ira Haupt & Co__....-..---. 
Blair & Co., Inc., and Charles Clark & Co 
Shields & Co., and Morse Bros. & Co., Inc 
Lazard Freres & Co 
Harriman ey 
Halsey, Stuart & Co., Inc 
Julius A. Rippel, Inc 


WEST NEW YORK, N. J.—BONDS SOLD—An issue of $113,000 
relief bonds was sold to the Hudson County National Bank of Jersey 


NEW YORK 


*” MIDDLETOWN, N. Y.—BOND SALE—The $485,000 coupon or regis- 
tered school building bonds offered March 9—V. 148, p. 1360—-were awarded 
to a syndicate composed of Lehman Bros., Kean, Taylor & Co., Inc., and 
A. G. Becker & Co., Inc., all of New York, as 1.70s, at par plus $945.75 
premium, equal to 100.195, a basis of about 1.68%. Dated April 1, 1939 
and due April 1 as follows: $15,000 from 1940 to 1942, incl. and $20,000 
from 1943 to 1964, incl. The bonds were re-offered to yield from 0.20% 
to 1.80%, according to maturity, and were all sold and syndicate terminated 
at the close of business on the day of the award. Other bids at the sale were 


Bidder— Int. Rate 
Union Securities Corp., and Estabrook & Co..--- 1.70% 
Shields & Co., R. W. Pressprich & Co., and 

M 1.70% 


Lazard, Freres & Co., and C. F. Childs & Co__.- 1.70% 
Goldman, Sachs & Co.; First of Michigan Corp., 
and Tucker, Anthony & Co 1.70% 
Manufacturers & Traders Trust Co.; George B. 
—— & Co., Inc., and Adams, McEntee & 
so., Inc 
Paine, Webber & Co., and L. F. Rothschild & Co. 
Chase National Bank, and Bankers Trust Co. of 
New York 
Blair & Co., Inc., and Roosevelt & Weigold, Inc. -. 
Smith, Barney & Co 
Phelps, Fenn & Co., and F. 8. Moseley & Co 
Harriman, er & Co., Inc : 
Salomon Brothers & Hutzler 
Harris Trust & Savings Bank, and Sherwood & 
Reichard, Inc 
Kidder, Peabody & Co., and Blyth & Co 
The First Boston Corp 
Burr & © 
E. H. Ro 
Campbell, Phelps & Co 
Bacon, Stevenson & Co., and Equitable Securi- 


Premium 
$59.94 


Inc., 
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Premium 
$873.00 


737.20 
383.15 


194.00 


2,085.50 
1,343.45 


1,309.50 
1,261.00 
483 .06 
388.00 
1,988.02 
970.00 


no 
SLB 


761.45 

679.00 
4,156.45 
3,050.65 
2,798.45 
1,697.50 
1,066.52 
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1.90% 
and B. J. Van Ingen & Co 1.90% 
Ha , Stuart & © 1.90% 805.10 
Middletown Savings Bank 2% 100.00 


NEW YORK, N. Y.—FEBRUARY SHORT-TERM BORROWING—Tem- 
porary financing by the city during February was confined to the disposal 
of $40,000,000 0.25% revenue bills, dated Feb. 28, 1939 and due May 3, 
1939. 


SMITHTOWN CENTRAL RURAL SCHOOL DISTRICT NO. 1 
P. O. Kings Park), N. ¥Y.—BOND OFFERING—Thomas L. Hartney, 
istrict Clerk, will receive sealed bids until 3 p. m. on March 11 for the 
purchase of $68,750 not to exceed 4% interest school bonds. Dated March 
15, 1939 and due March 15 as follows: $2,000, 1940 to 1960 incl.; $3,000 from 
1961 to 1968 incl., and $2,750 in 1969. Bidder to name a single rate of inter- 
est, expressed in a oa te of \% or 1-10th of 1%. Prin. and int. Poe 
payable at the National Bank of ‘Kings Park. A certified check for $1,000, 
payable to order of the Board of Education, must accompany each proposal. 
SOUTH GLENS FALLS (P. O. Glens Falls), N. Y.—BOND SALE— 
An issue of $23,000 3% sewer bonds was sold on Feb. 23 to the First National 
Bank of Glens Falls. 





$26,000 
WASHINGTON, N. C. General Imp. 3s 
Due Oct. 15, 1945-51 at 2.50-2.90% basis 


F. W. CRAIGIE & COMPANY, 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


COLUMBUSICOUNTY (P. O. Whiteville), N. C.-—-BOND OFFERING 
—It 1s stated by W. E. ne veny = - wet A of the Local Government 
Commission, that he will receive bids at his office in Raleigh, until 11 a. m. 
on March 14, for the purchase of a $55,000 issue of county hospital bonds. 
Dated March 1, 1939, maturing annually, Sept. 1, $2,000, 1940 to 1965, 
and $3,000, 1966; without option of we payment. There will be no 
auction. Denom. $1,000; coupon bonds registerable as to princi aione; 
principal and interest (M-S), payable in legal tender in New York City; 
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general obligations; unlimited tax; delivery on or about March 30, at place 
of purchaser's choice. 

sidders are requested to name the interest tate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
pert of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids are required on forms to be furnished with additional information, 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $1,100. he approving opinion of Masslich and Mitchell, 
New York City, will be furnished the purchaser. 


LINCOLNTON, N. C.—BOND OF FERING—We are informed by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids at his office in Raleigh, until 11 a. m. on March 14, for 
the purchase of a $35,000 issue of coupon local improvement bonds. In- 
terest rate is not to exceed 6%, payable M-S. Dated Sept. 1, 1938. De- 
nom. $1,000. Due Sept. | as follows: $5,000 in 1944 to 1946, $4,000 in 
1947, $6,000 in 1948 and $5,000 in 1949 and 1950. Bidders are requested 
to name the interest rate or rates in multiples of 4 of 1%. Each bid may 
name one rate for part of tre bonds (having the earliest maturities) and 
another rate for the balance, out no bid may name more than two rates, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the Town, such cost to be determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. No bid 
of less than par and accrued interest will be entertained. Prin. and int. 
payable in lawful money in New York City. The bonds are registerable 
as to principal only. General obligations; unlimited tax. rey at 
ace of purchaser's choice. The Spusoving oo of Reed, Hoyt, Wash- 

urn & Clay of New York, will be furnis . Enclose a certified check 
for $700, payable to the State Treasurer. 


NEW BERN, N. C.—BONDS NOT SOLD—The $50,000 issue of not to 
exceed 6% coupon semi-annual street improvement refunding bonds offered 
on March 7—V. 148, p. 1361—-was not sold as no bids were received, 
according to the Secretary of the Local Government Commission. Dated 
Feb. 1, 1939. Due from Aug. 1, 1941 to 1950, inclusive. 


NORTH WILKESBORO, N. C.—BOND OFFERING—Sealed wids will 
be received until 11 a. m. on March 14, by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh, for the 
purchase of a $14,000 issue of coupon town hall bonds. Interest rate is 
not to exceed 6%, payable F-A. Dated Feb. 1, 1939. Denom. $500. 
Due Feb. 1 as follows: $1,500 in 1940 to 1947, and $2,000 in 1948. Bidders 
are requested to name the interest rate or rates in multiples of 4 of 1%. 
Each bid may name one rate for part of the bonds (having the earliest ma- 
turities) and another rate for the balance, but no bid may name more than 
two rates, and each bidder must specify in his bid the amount of bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase the 
bonds at the lowest interest cost to the Town, such cost to be determined by 
deducting the total amount of the premium bid from the aggregate amount 
of interest upon all of the bonds until their respective maturities. No 
bid of less ee per and accrued interest will be entertained. Prin. and int. 

yable in lawful money at the Town Treasurer's office or at the Chase 

ational Bank, New York. General obligations; unlimited tax. Delivery 
at place of purchaser’s choice. The oprroving opinion of Storey, Thorn- 
dike, Palmer & D e of Boston, wil furnished. Enclose a certified 
check for $280, payable to the State Treasurer. 


PERSON COUNTY (P. O. Roxkoro), N. C.—BOND SALE—The 
$24,000 issue of school building bonds offered for saie on March 7—V. 148, 
p. 13861—-was awarded to McAlister, Smith & Pate, Inc. of Greenviile, 
payin a premium of 938.40, equai to 100.16, a net interest cost of about 

.45%, on the bonds as fouows: | $6,000 as 3s, due $1,000 from Dec. 1, 
1939 to 1944; the remaining $18,000 as 3 4s, due $2,000 from Dec. 1, 1945 
to 1953, inclusive. 


REIDSVILLE, N. C.—NOTES SOLD—It is reported that $20,000 notes 
have been purchased by R. 8. Dickson & Co. of Charlotte. 


TABOR CITY, N. C.—BONDS SOLD—It is stated by the Secretary of 
the Local Government Commission that $25,000 6% semi-annual bonds 
have been purchased at par by a local investor. 


TRYON, N. C.—BUOND SALE—The $8,000 issue of refunding bonds 
offered for sale on March 7—V. 148, p. 1361—-was awarded to McAlister, 
Smith & Pate, Inc. of Greenviie, as S, paying a price of 100.137, a basis 
oa apens 3.96%. Dated April 1, 1939. ue $4,000 on April 1 in 1943 and 


NORTH DAKOTA 


NORTH DAKOTA, State of—REDUCTION SHOWN IN REAL 

Seams MD Gustan the tas ic eos amsardion co al compamaice cama ut 
e years to a com tive report o 
State debt issued by the Bank of North Dakota. 

As of Jan. 2, 1939, the outstanding real estate debt totaled $19,566,000. 
This compares with $38,976,000 as of Jan. 1, 1933. The repens shows 
that d the biennium 1933-35 the State cut its debt $6, 300. In 
the next b um the reduction was $7,624,700 and from Jan. 1, 1937 to 
Jan. 2, 1939, the reduction was $5,221,000. 

Of the $19,410,000 retired during the six year period, $3,467,000 matured 
and were paid, while $15,943,000 were paid and cancelled prior to their 
maturity dates, the bank report shows. 

Of the $15,943,000 bonds cancelled prior to maturity, Bank of North 
Dakota the greater portion, pa the market and turning 
them over to the State Treasurer for cancellation at par. he premium 
paid by the bank on these bonds amounted to $1,316,462, which amount 
the bank paid out of its operating profits. 

The annual interest requirements on the retired bonds amounted to 
$855,715 and the total interest to maturity was $7,196,027. 
ia Jan. s. Ife. the bank hee y ged m pe of ined 

refinancing of mortgages ,603 , wi money it over to the 
State Treasurer and in turn was used to pay the real estate bonds. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BUTLER TOWNSHIP (P. O. R. F. D. No. 2, Shiloh), Ohio—BOND 
SALE—The $14,000 3% coupon township pours ope March 2— 
V. 148, p. 1058—were awarded to the Richland Trust Co. of Mansfield as 
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on an “ to 
incl. The Citizens National & t Co. of Mansfield, second high 


bidder, offered a price of 100.049 for 234s. 


CADIZ, Ohio—BONDS SOLD—An issue of $20,000 3 He. water works 

bonds was sold to the Union National Bank of Cadiz. Dated 

. 15, 1938. Denom. $1,000. Due $1,000 on Dec. 1 from 1940 to 
1959 inclusive. 


VELAND, Ohio—BON DSALE—The $2,100,000 bonds offered Mar‘ 
10—V. 148, p. 1202—were awarded to a syndicate composed of the Meevis 
ings . Northern Trust Co., both of Chi ; First Boston 

. Moseley & Co., both of New York, R. H. Moulton & Co., 


Los ‘Angeles; Schwabacher & Co Francisco; and Sherwood & Reichard 


., San 
of New York, on a bid of 100.142 f ,600,000, 1940- 
214s and the $500,000, 1940- Ran oi Oe eas ices ben 
to the city of 2.619%. 


1950 loan as 34s, maki 
Sale consisted of: 448, making a net interest cost 
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$500 ,000 paving and sewer bonds, city’s portion. Due Sept. 1 as follows: 
$45,000 from 1940 to 1945 incl. and $46,000 from 1946 to 1950 


incl. 
600,000 general sewer bonds. Due $24,000 on Sept. 1 from 1940 to 1964 


incl. 
1,000,000 Cuyahiga River improvement bonds. Due $40,000 on Sept. 1 
from 1940 to 1964 incl. 

All of the bonds are dated March 1. 1939. A syndicate headed by 
Lazard Freres & Co. of New York was second high bidder, offering a price 
of 100.089 for the same conbination of interest rates, 244s and 3s, 
or a net cost of 2.623%. Others in the account were Goldman, Sachs & 
Co., Kidder, Peabody & Co., Union Securities Corp., Hemphill, Noyes & 
Co., L. F. Rothschild & Co., all of New York; Merrill, Turben & Co., 
Cleveland; Kelley, Richardson & Co. and Stern, Wampler & Co., both of 
Chicago; Newton, Abbe & Co., Boston; E. Lowber Stokes & Co., Philadel- 
phia; Wheelock & Cunmins, Des Moines; W. R. Compton & Co., New 
York, and C. 8. Ashmun & Co. of Minneapolis. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—BOND ELECTION 
—The State Tax Commission has authorized the district to hold an election 
on March 22 on the question of issuing $2,500,000 construction bonds in 
connection with a Public Works Administration grant. Bonds would mature 
from 1943 to 1962 incl. 

(In connection with the above report it is pertinent to note that on Jan. 25 
last the State Supreme Court ruled that the district could not issue bonds 
as part of an $8,000,000 expansion program until the voters had aparoved 
creation of the proposea debt.—V. 148, p. 768.) 


GREEN SPRINGS, Ohio—BOND SALE—An issue of $17 ,500 mortgage 
revenue water works system bonds was sold on Feb. 20 to Siler, Carpenter 
& Roose of Toledo as 4s, at a discount of $875, equal to 95. 


IRONTON, Ohio—LEGAL OPINION—The $200,000 flood prevention 
bonds awarded to Stranahan, Harris & Co., Inc. and Braun, Bosworth & 
Co., both Toledo, jointly, as 3s, at a price of 102.116, a basis of about 
—2.82%V. 148, p. 1202—have been approved as to legality by Squire, 
Sanders & Dempsey of Cleveland. 


LAKEWOOD, Ohio—BOND SALE—An issue of $40,000 sewer improve= 
ment bonds was sold to the City Treasury as 2s. Dated March 1, 1939 
and due $1,600 each year from 1940 to 1960 incl. 


McCONNELLSVILLE, Ohio—BOND SALE—An issue of $15,000 street 
improvement bonds was sold to George T. Lennon & Co. of Columbus. 


ROCKY RIVER, Ohio—BOND SALE—The $50,000 assessment re- 
funding bonds offered March 6—V. 148, p. 1202—-were awarded to Fox, 
Einhorn & Co. of Cincinnati as 3s, at par plus $450 premium, equal to 
100.90, a basis of about 2.83%. Dated Oct. 1, 1938 and due $10,000 on 
Oct. 1 from 1943 to 1947 incl. Ryan, Sutherland & Co. of Toledo, second 
high bidder, offered a price of 100.62 for 3 4s. 


Other bids : 

Bidder— Int. Rate Premium 
Field, Richards & Shepard, Inc________._-.__-----~- 34%% 218.60 
6 Menta a eee + Se RE TAS E 34% 10. 
Seasongood & Mayer____-_-_- ho ©: ER el ie ee Bi 34% 165.85 
ED i OI 6s cic Acts hd sm Ben ee 34% 105.00 
Pe SE Oe irk hiebadld se kine a ctu wnwe ape 4% 130.00 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Ohio—BOND 
OFFERING DETAILS—The $245,000 4% refunding bonds being offered 
for sale on March 20—V. 148, p. 1362—are payable as to principal and 
interest at the Chemical Bank & Trust Co., New York City. Coupon bonds 
will be issued and may be registered as to principal only at purchaser's 
expense. At the purchaser’s request and his expense registered bonds may 
be issued in lieu of oe instruments. Bonds will be delivered at the 
Toledo Trust Co., Toledo, on or about April 1, 1939; payment to be made 
through that bank. 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE DE- 
TAILS—The $140,000 refunding bonds sold to the Union Savings & Trust 
Co. of Warren as 2%s—V. 148, p. 1362—bear date of March 1, 1939. 
Interest A-O. Denom. $1,000. 


WAUSEON, Ohio—BOND SALE—The $60,000 sewage disposal plant 
and system mortgage revenue bonds offered March 6—V. 148, p. 1058— 
were awarded to Siler, Carpenter & Roose of Toledo as 3's, at 101.26, 
a basis of about 3.39%. ated Feb. 1, 1939 and due Oct. 1 as follows: 
$2,000 from 1940 to 1954 incl. and $3,000 from 1955 to 1964 incl. C. W. 
McNear & Co., next best bidder, offered 100.33 for 314s, plus cost o 
legal opinion and printing of bonds. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


GARVIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 3 
(P. O. Wynnewood, R. No. 1) Okla.— BOND OF FERING—It is reported 
that sealed bids will be received until 2 p. m. on March 14, by J. V. Webster, 
District Clerk, for the purchase of a 12,000 issue of school building bonds. 
Due $1,000 in 1942 to 1953. The bonds will be sold to the bidder bid 
the lowest rate of interest the bonds shall bear, and agreeing to pay par an 
accrued interest. Enclose a certified check for 2%. 


HITCHITA SCHOOL DISTRICT (P. O. Hitchita), Okla.—BOND 
OFFERING—It is reported that sealed bids will be received until 2 p. m. 
on March 15, by Marion Stafford, Clerk of the Board of Education, for the 
purchase of a $7,500 issue of buil bonds. Due as follows: $1,000 in 
1942 to 1947 and $1,500 in 1948. he bonds will be sold to the bidder 
bidding the lowest rate of interest the bonds shall bear and to pay 
par and accrued interest. Enclose a certified check for 2%. 


OKEENE SCHOOL DISTRICT (P. O. Okeene), Okla.—BOND 
OFFERING—Sealed bids will be received by E. R. Moss, Clerk of the Board 
of Education, until 42. m. on March 13, for the purchsae of a $10,000 issue 

bonds. ue $1,000 in 1942 to 1951. The bonds will be sold 
to the bidder bidding the lowest rate of interest the bonds shall bear and 
agreeing to pay ox and accrued interest. These bonds carried at the 
election held on Feb. 21. Enclose a certified check for 2%. 


WANETTE, Okla.—-BOND OFFERING NOT SCHEDULED—It is 

stated by 8S. F. Dawson, Town Clerk, that no definite date has been set 

as yet for the reoffering of the $10,000 issue of not to exceed 5% semi- 

annual street equipment bonds that was offered for sale without success 

= om. 23, as noted here—V. 148, p. 619. Due $1,000 from 1942 to 1951, 
clusive. 


WESTVILLE, Okla.— BONDS SOLD—A $4,000 issue of 6% semi-annual 
fire truck bonds is reported to have been purchased by the Bank of Com- 


merce of Stillwell. 
OREGON 


MULTNOMAH COUNTY JOINT SCHOOL DISTRICT NO. 42 
P. O. Portland), Ore.—PRICE PAID—We are now informed by the 

istrict Clerk that the $8,000 coupon school bonds awarded to Tripp & 
McClearey of Portland, as noted here—V. 148, p. 1202—-were purchased as 
2s, at a price of 100.17, a basis of about 2.47%. Due $1,000 from 
March 1, 1941 to 1948, inclusive. 


SEASIDE, Ore.—INTEREST RATE—lIt is reported by the City 
Auditor that the $60,500 coupon sewage disposal plant bonds purchased 
jointly by two banks at a price of 100.03, as noted here—V. 148, p. 1362— 
were sold as 4s. Due from May 1, 1942 to 1947. No other bid was re- 
ceived for these bonds. 

SILVERTON, Ore.—BONDS SOLD—It is r ed that the following 
bonds aggregating $26,000 were purchased recently by Tripp & McClearey 
of Portland: $20,000 sewer, and $6,000 swimming pool bonds. 
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YAMHILL COUNTY UNION HIGH SCHOOL DISTRICT NO. 6 
(P. O. Newberg), Ore.— BOND SALE—The $63,000 issue of school bonds 
Be eet aD cata Batre tame Se Be 

ce, cker Co. o nd, as s, a ce of 100.08; a 
of about'2.24%. Dated Oct. 1. 1938. Due trom Och 1.1940 to 1955, incl. 





$55,000 BOROUGH OF SHARPSBURG 


ALLEGHENY COUNTY, PENNA. 
2% Bonds due Dec. 1, 1941-57 @ 1.30% to 101 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFERING—Joseph 
8. Edwards, Chief Clerk, will receive sealed bids until 1:30 p. m. on March 15 
for the purchase of $337,000 ceupon funding bonds. Dated April 1, 1939. 
Denom. $1,000. Due Oct. 1 as follows: $30,000, 1941 to 1943, incl.; 
$35,000 from 1944 to 1949, incl., and $37,000 in 1950. Bidder to name a 
single rate of interest, expressed in a multiple of 4% of 1%. Principal and 
interest (A-O) payable at the County Treasurer's office. Sale of bonds 
will be subject to approval of proceedings by the Pennsylvania Department 
of Internal Affairs. A certified check for $3,000, payable to order of the 
pene = A Commissioners, Must accompany each wrvs Bonds will be 

e the county's taxable 











bropert i Ree pre 2 oy iy in. Scull . c ll of Pittsburgh 
an opinion o . Jhurchill o tts 
will be furnish the successful bidder. . — 


BEAVER COUNTY INSTITUTION DISTRICT (P. O. Beaver), Pa. 
—BON D OF FERING—Joseph 8. Edwards, Chief Clerk, will receive sealed 
bids until 1:30 p. m. on March 15 for the purchase of $110,000 coupon 
infirmary building (Public Works Administration project) bonds. Dated 
April 1, 1939. Denom. $1, . Due Oct. 1 as follows: $10,000, 1941 to 
1947, incl.; $15,000 in 1948 and 1949 and $10,000 in 1950. Bidder to name 
a single rate of interest, exp in a multiple of 4 of 1%. Principal and 
interest (A-O) payable at the County Treasurer's office. Sale of bonds is 
subject to approval of p ings by the Pennsylvania Department of 
Internal Affairs. A certified check for $1,000, payable to order of the 
Executive and Administrative Officers of the District, is required. County 
will furnish favorable legal opinion of Burgwin, Scully & Churchill of 
Pittsburgh which will state inter alia that the oonds are valid and binding 
| np obligations of the county, payable as to both principal and interest 
rom ad valorem taxes levied upon all of tne taxable property therein with- 
out limitation as to rate or amount. 


' BOYERTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The $15," 
000 coupon school bonds offered Feb. 27—V. 148, p. 1203—were awarded 
to Glover & MacGregor of Pittsburgh as 2s, at par plus $93.75 premium 
equal to 100.625. a basis of about 2.16%. Dated March 1, 1939, and due 
$1,000 on March 1 from 1940 to 1954, incl. 


BUFFALO TOWNSHIP (P. O. Butler), Pa.—BOND OFFERING— 
A. G. Reamer, President of Township Roaa Supervisors, will receive sealed 
bids at the office of W. B. Purvis, 606 Savings Bank Bidg., Butler, until 
10 a. m. on March 23, for the purchase of $11,000 3% coupon road bonds. 
Dated Oct. 15, 1938. Denoms. $1,000 and $500. Due Oct. 15 as follows: 
$2,000, 1939; $3,000, 1940; $2,500 in 1941 and 1942 and $1,000 in 1943. 


CLEARFIELD SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $80,000 refunding bonds offered March 6—V. 148, p. 917—was awarded 
to Moore, Leonard & Lynch of Pittsburgh as 24s, at a price of 101,138, 
a basis of about 2.09%. Dated March 1, 1939, and due March 1 as follows: 


$5,000 from 1940 to 1949, incl., and $6,000 from 1950 to 1954, incl. Burr & 
Co. of Philadelphia, second high bidder, offered 100.209 for 24s. 

The following were the other bids submitted for the issue: 

Bidder— Int. Rate Premium 
nS a eu wees 24%% $167.20 
BE REC TEIN E E  Ve 24% 102.40 
i I ea eee wed 24% 1,162.00 
Glover & MacGregor, Inc_......-..-.----- ees 24u%% 1,015.12 
eS ED oS ee TSR Are Oe Fea 2%% 44. 
I A 3% 667 .68 


CRESSON TOWNSHIP (P. O. Cresson), Pa.—BONDS SOLD—The 
$3,500 4% bonds offered Noy. 1, 1938—V. 147, p. 2432—were purchased 
at par by the First National Bank of Cresson. Dated Nov. 1, 1938 and due 
$500 on Nov. 1 from 1943 to 1949 inclusive. 


ELK TOWNSHIP (P. O. R. D. 1, Russell), Pa.—BOND OF FERING— 
Joseph Plowright, Secretary of the Board of Supervisors, will receive 
sealed bids until noon on March 21, for the purchase of $3,500 5% town- 
ship bonds. Dated Feb. 1, 1939. Denom. $700. Due $700 on Feb. 1 
from 1943 to 1947, incl. Principal and interest (F-A) payable at the 
Warren National Bank, Warren. Bonds will be issued subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs. 


ERIE, Pa.—REFUSED TO COMPROMISE IN ASSESSMENT BOND 
DISPUT E—It is reported that the City Council recently refused to accept 
the compromise ment, offered by 94 holders of street improvement 
bonds, of paying face value plus 1% accrued interest. The compromise, 
which had been sent to the council by attorney Jacob B. Held, Secretary 
of the Bondholders’ Committee, was read to city officials at its meeting on 

eb. 24., it was said. 

Mayor Charles R. Barber suggested that Finance Director Paul F. 
Watson contact each bondholder and attempt to make individual settle- 
ments in an effort to end the controversy that has been in progress for more 
than five years. 

City Solicitor Edward Murphy said that the city appeal for a new trial 
in the judgment given by a jury to T. R. Palmer, one of the largest bond- 
holders, wili be heard in the State Supreme Court on March 20. 


ERIE COUNTY (P. O. Erie), Pa.—OTHER BIDS FOR BOND ISSUE— 
The following other bids were submitted for the $150,000 refunding bonds 
which were awarded recently to the Security-Peoples Trust Co. of Erie as 





24s, at 101.16, a basis of about 2.40% .—V. 148, p. 1363: 

Bidder— Int. Rate Rate Bid 
Harriman Ripley & Co., Philadelphia____...____-- 1.50% 100.5888 
8. K. Cunningham & Co., Pittsburgh___.-_.-.___- 1.25% 100.1734 
Halsey, Stuart & Co., Philadelphia_____.__.____--- 1.25% 100.076 
Peoples-Pittsburgh Trust Co., Pittsburgh _._--__-- 1.25% 100.462 
Security-Peoples Trust Co., Erie_____.___--------. 1,25% 100.794 
I a a ea ww pile bee 2% 101.1665 
Union Trust Co., Pitteburgh--__........-.-.-.---. 1.25% 100.40688 
Singer, Deane & Scribner, Pittsburgh _-___--_.----- 1.25% 100.2916 
W. H. Newwold’s Son & Co., Philadelphia_-_-_-_----- 1.25% 100.0196 
Jchnson & McLean, Inc. Pittsburgh___._.-------- 1.25% 100.09 
Eastman, Dillon & Co., Philadelphia___...-------- 1.25 100.045 
E. W. Clarke & Co., Philadelphia_______--------- 1.50% 100.039 
Hemphill Noyes & Co. and Phillips, Schmertz & Co. 1.50% 100.8183 
E. H. Rollins & Sons, Philadelphia_-_----.-------- 1.25% 100.218 

MILLVALE, Pa.—OTHER BIDS— 000 funding and street im- 


% 


The $100, 
t bonds awarded to E. H. Rollins & Sons, Inc. and Blair 


vemen & Co., 
Potn of Philadelphia, jointly, as 2's, at 101.16, a basis of about 2.40% 
—V. 148, Dp. 1363 —attracted the following other bids, all of which specified 
a coupon of 2% %: 

Bidder— Rate Bid 
Glover & MacGregor, Inc. and Singer, Deane & Scribner_.-.--.--~-- 102.417 
8. K. Cunningham & Co. and Moore, Leonard & Lynch__-------- 101.445 
Johnson & McLean, Inc. and Burr & Co_______--_------+-------- 101.361 
Hemphill, Noyes & Co. and Phillips, Schmertz & Co____--------- 101.80 
ee Ge Ge, ER cot ken Rendon en bine nade dands 100.55 

NORTHUMBERLAND COUNTY (P. O. Sunbury), Pa.—BOND 
SALE—The $250,000 coupon funding mds offered March 9—V. 148, 


lair & Co., Inc., New York, as 2s, at 100.38, 


a basis of about 2.21%. Dec. 1, 1938 and due Dec. 1 as follows: 


Dated 
000, 1947 and 1948; $35,000, 1949 and 1950; $50,000 in 1951 and $70,000 
ll of the bonds will be redeemed at the option of the county 


$30, 
in 1952. 
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as a whole ori n part in the inverse order of their numbers on Dec. 1, 1939, 
or at any subsequent interest date at tae following prices: Oa Dec. 1, 
1939 to Dec. 1, 1942, incl., at 105; thereafter to and incl. Dec. 1, 1945, at 
104; thereafter to and incl. Dec. 1, 1948, at 103; thereafter at 102. 


Other Bids— Int. Rate Rate Bid 
ha: dens SE CR ea as ot eam cwsun i 2%% 101.099 
ROONEE ES BIR 6 i ois cic ecdedcnenveaae 2%% 100.56 
Harriman Ripley & Co., Inc_._......----------- 3% 101.157 


NORTHUMBERLAND COUNTY INSTITUTION DISTRICT (P. O. 
Sunbury). Pa.—BOND SALE—The $215,000 County Institutional Home 
bonds offered March 9—V. 148, p. 1203—-were awarded to E. H. Rollins & 
Sons, Inc., Philadelphia, as 24s, at 100.536, a basis of about 318% . Dated 
Dec. 1, 1938 and due Dec. 1 as follows: $25,000, 1940; $30,000 from 1941 
to 1944 incl. and $35,000 in 1945 and 1946. Callable in whole or in part in 
nverse order of bond numbers on Dec. 1, 1939 or on any subsequent interest 
date at a price of 103. Other bids: 


Bidder— Int. Rate Rate Bid 
i ee ee 2%% 100.38 
SE, BE NG, Dn cc nccicccnncdnessaew 2%% 100.315 
Harriman Ripley & Co., Inc. ...........-...-...- ‘0 100.377 
Union Securities Co. of Pittsburgh _._...___-_-__- 2.80% 100.09 


O’HARA TOWNSHIP (P. O. Aspinwall), Pa.—BOND SALE—The 
issue of $15,000 bonds offered March z—V. 148, p. 1059—-was awarded to 
Moore, Leonard & Lynch of Pittsburgh as 24s, at 100.283, a basis of about 
2.23%. Dated March 1, 1939, and due Marea 1 as follows: $3,000 in 
1944 and $4,000 in 1949, 1954 and 1959. Second high bid of 101.61 for 
2090 wee eee e by Phillips, Schmertz & Co. of Pittsourgh. 

er . 


Bidder— Int. Rate Premium 
Big aig A can ke aem 2%% $237.00 
Singer, Deane & Scribner..«..........<-..-.....- 2%% 226. 
CE Ot DN: BIND s bn otis coccccunesccscusu 2%% 222.25 
I anos ano A i ane ah akin 2%% 147.00 
WS OG ete c ct addknubitehenn cacendendb an word 2%% 91.35 
SER Te PEE, PRs oa Sb cio ne 6p bapnene cnsae 2% % 118.65 


PAINT (P.O. Windber), Pa.—BOND SALE—An issue of $10,000 34% 
Sanitary sewer system bonds was sold to the Merchants & Miners Bank of 
Paint as 34s, at par. Due in 20 years; callable on or after Jan. 1, 1940. 


SHARON HILL, Pa.—BOND SALE DETAILS—The $41,000 3 
funding bonds soid to Burr & Co. of Philadelphia at a price of 101.039—V 
148, p. 917—are dated June 1, 193s, in $1,vuU denoms. and mature June 1 
as follows: $2,000 from 1939 to 195, incl. and $3,000 in 1955. Principal and 
interest payable at the South Philadelphia National bank, Philadelphia. 


SHINGLEHOUSE, Pa.—BOND SALE—The $16,500 coupon or regis- 
tered bonds offered March 7—V. 148, p. 1059—were awarded to Burr & 
Co. of Philadelphia as 34s, at a price of 100.399, a basis of about 3.21%. 
Dated Jan. 1, 1939 and due Jan. 1 as foliows: $500, 1942 to 1947, incl.; 
$1,000 from 1948 to 1956, incl. and $1,500 from 1957 to 1959 incl. Secon 
oe Pn = 100.69 for 344s was made by Phillips, Schmertz & Co. of 

ttsburgh. ‘ 


WYOMING COUNTY (P. O. Tunkhannock), Pa.-BOND SALE— 
The $61,000 funding and courthouse improvement bonds offered March 8 
—vV. 148, p. 1203—were awarded to George E. Snyder & Co. of Phila- 
deiphia as 2s, at par plus a premium of $522.77, equal to 100.857, a basis 
of about 1.89%. Dated arch 15, 1939 and due Sept. 15 as follows: 
$5,000 from 1941 to 1951, incl. and $6,000 in 1952. Second high bid of 
100.641 for 2s was made by the Wyoming National Bank of Tunkhannock. 


YORK, Pa.—BOND SALE—The $125,000 improve...ent bonds offered 
March 1U—V. 148, p. 1363—were awarded to Biddle, Whelan & Co. of 
Philadelphia as 14s, at a price of 100.81. Wated April 1, 1939 and due 
April 1 as follows: $20,000, 1943; $30,000 fro.u 1944 to 1946 incl. and 
$15,000 in 1947. Halsey, Stuart & Co., Inc., New York, second high 
bidder, offered 100.77 for 1s. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The $100,000 notes issued in an- 
ticipation of taxes assessed as of June 15, 1939 and offered on March 9 were 
awarded to the Citizens Savings Bank of Providence at 0.25% discount. 
Dated March 9, 1939 and due Dec. 1, 1939. The Chase National Bank of 
New York bid a rate of 0.29%; Stephen W. Tourtellot of Providence, 0.30%, 
and the First National Bank of Boston, 0.38%. 


JAMESTOWN, R. I.—BOND ISSUE APPROVED—At a special town 
financial meeting the taxpayers voted an issue of $40,000 bonds for rehabili- 
tation of the municipally-owned Jamestown & Newport Ferry Co. system. 


SOUTH CAROLINA 


GREENVILLE, S. C.—BONDS SOLD—It is reported that $35,000 
swWiaunuing pool revenue bonds were sold recently to McAlister, Sinith & 
Pate, Inc. of Greenville, as 444s. Dated April 1 1939. 


SUMTER, S. C.—BOND SALE—The $70,00y issue of street improve™ 
ment bonds offered for sale on March 8—V. 148, p. 1363—-was awarded toa 
syndicate com of Frost, Read & Co. of Charleston; McAlister, Smith 
& Pate, Inc. of Greenville, and E. H: Pringle & Co. of Charleston, as 24s 
less a discount of $1,253, equal to 98.21, a basis of about 2.485%. Dated 
Feb. 15, 1939. Due from Feb. 15, 1940 to 1954 incl. 


SOUTH DAKOTA 


BROWN COUNTY (P. O. Aberdeen), S. Dak.—MATURITY—It is 
now reportea that the $250,000 refunding bonds purchased by the Allison- 
Willaims Co. of Minneapolis, as 34s at par, as noted here—V. 148, p. 
1363—are due on Jan. 1 as follows: $5,000 in 1942; $10,000 in 1943 to 1946; 
$15,000 in 1947 and 1948; $20,000 in 1949; $25,000 in 1950; $30,000 in 
1951 and 1952, and $35,000 in 1953 ana 1954. 


FAULK COUNTY (P. O. Faulkton), S. Dak.—BOND SALE—The 
$175,000 issue of funding bonds offered for sale on March 7—V. 148 
Pp. 1363—was awarded to the Justus F. Lowe Co. of Minneapolis, and 
associates, according to the County Auditor. Dated March 1, 1939. 
Due on Jan. 1 from 1941 to 1959; optional on and after Jan. 1, 1944. 


LINCOLN COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. C-1 (P. O. Harrisburg), S. Dak.—BOND OF FERING— 
It is reported that both sealed and auction bids will be received until 
March 16, at 10 a. m., by John E. Loberg, Clerk of the Board of Education, 
for the purchase of a $5,000 issue of not to exceed 3 %/ semi-ann. funding 
bonds. Dated Jan. 1,1939. Due $500 from Jan. 1, 1942 to 1951 incl. 


MONTROSE INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Montrose) S. Dak.—BOND SALE—The $88,000 issue of refunding bonds 
offered for sale on March 3—V. 148, p. 1363—-was awarded to the Wells- 
Dickey Co. of Minneapolis, as 33s, paying a premium of $976, equal to 
101.109, a basis of about 3.63%. Dated March 1, 1939. Due from March 1, 
1940 to 1959; optional on any interest payment date prior to final maturity , 


TENNESSEE 


COLUMBIA, Tenn.—BONDS SOLD—An issue of $107,000 34% 
coupon seni-ann. funding bonds is being offered by the Equitable Securities 
Corp. of Nashville, for general public subscription. Denoin. $ Dated 





a » 
Jan. 1, 1939. Due Jan. 1, as follows: $5, in 1951 and 1952, $10,000 in 
1953, $15,000 in 1954 and 1955, $20,000 in 1956 and 1957 and $17,000 in 
1958. The bonds were issued to fund the city’s floating indebtedness, con- 


stitute general obligations of the city, payable from unlimited ad valorem 
taxes on all taxable property therein. Practically all the notes and warrants 
funded by these bonds were issued for various capital improvement pur- 
poses such as schools, sewers, street improvements, &c., and do not rep- 
resent accumulated deficits. Prin. and int. payable at the Chenical Bank 
& Trust Co., of Kew York. The bonds are offered subject to the approval 
of Chapman & Cutler, of Chicago. 

It is reported that Nunn, Shwab & Co. of Nashville was associated with 
the above named firm in the purchase of these bonds. 


MEMPHIS, Tenn.—MARKETING OF UTILITY BONDS PROPOSED 
—We quote in part as follows from a special dispatch out of Memphis to 
the ‘‘Wall Street Journal’’ of March 7: 

“City of Memphis is planning to ask for bids soon on two types of bonds 
for financing purchase of Memphis Power & Light Co.'s gas and electric 
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stem. The purchase price has been set at $17,360,000, of which the 
Tonnenses Valley Authority will contribute $2,110,000 and the city will 
put up $15,250,000. 

‘City officials will have to raise this money through bond offerings, 
but they have not decided whether to issue revenue bonds or general 
= bonds of the city. 

he revenue bonds would be payable solely from revenues accruing to 
the utility system, while the general obligations would be payable from 
revenues of the system, or in event they were insufficient, from ad valorem 
taxes. 

‘The city will ask bond buyers to bid on both types of bonds, but will 
not sell general obligations unless the best bid is 25 to 30 basis points below 
fhe hi for revenue bonds. Two sets ofibonds, gas and electric, will 

iss ye 


PARIS, Tenn.—BONDS SOLD—lIt is reported that $40,000 3% semi- 
annual refunding bonds were sold recently to Nichols & Co. of Nashville. 
Dated April 1, 1939. 


RIPLEY, Tenn.—BOND SALE DETAILS—It is stated by the Town 
Recorder that the $25,000 ice plant bonds which were sold. as noted here 
—V. 148, p. 1363—were purch by C. H. Little & Co. of Jackson, as 
3%s, at par. Due from July 1, 1939 to 1953 incl. 


TEXAS 


AMARILLO, Texas— WARRANTS SOLD—It is stated b 
City Auditor, that $85,000 water revenue warrants have urchased 
by the Amarillo National Bank as 3s at par. Denom. $1.06 ). Dated 
Jan. 1, 1939. Due Jan. 1 as follows: $10,000 in 1940; $15, ‘000 in 1941, 
and $20,000_in 1942 to 1944. Funds from these warrants, together with 
$25,000 cash, which the city deposited in a special construction fund, when 
supplemented by a grant from the Federal Government aggregating $90,- 
000, are sufficient to pay the cost of consvuructing certain improvements 

to the city's water works and sanitary sewer system. The warrants are 
: be delivered as the construction work progresses. 


ARANSAS COUNTY (P. O. Rockport), Texas—BOND SALE 
DETAILS—It is stated by the County Judge that the $60,000 road improve- 
ment bonds sold to Kuss, Roe & Co. of San Antonio, as noted here— 
Vv. 148, 1363——-were purchased as 44s, at a price of 103.085, and mature 
on Apri i0 as foilows: $1,000 in 1940; $2, 000, 1941 to 1945; $3,000, 1946 
to 1954; $4, 000, 1955 to 1957, and $5, 000 in 1958 and 1959, giving a basis 
of about 4.179 %. 


ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. 
Aransas Pass), Texas—BONDS OFFERED—Sealed bias were received 
gael 7:30 p. m. on March 10, by Walter Noble, President of the Board of 

Trustees, for the purchase of a $38,000 issue of 4 %% semi-ann. school 
series of 1938 bonds. Dated Oct. 15, 1938. Jenoms. $1,000 and 
. Due April 15 as follows: $1,000 in 1940 to 1944; $1,500 in 1945 to 
1949; $2,000 in 1950 to 1954; $2,500 in 1955 to 1959, and $3,000 in 1960. 
Prin. and int. payable at the Central Hanover Bank & Trust Co., New York. 


BRAZOS COUNTY (P. O. Bryan), Texas—BOND SALE DETAILS 
—AIt is now reported by the County Judge that the $90,000 refunding bonds 
sold to Mahan, Dittmar & Co. of San Antonio, as 2s—V. 148, p. 1364— 
were purchased at a price of 100.063, and mature $18,000 from April 1, 
1940 to 1944, giving a basis of about 1. 98%. 


COOKE COUNTY (P. O. Gainesville), Texas—BOND SALE DE- 
TAILS—lIt is reported by the County Judge that thé $60,000 road improve- 
ment warrants sold recently as 3s, as noted here—vV. 148, 1060—-were 
purchased jointly by two local banks at par, and mature as fo ows: $11,000 
on March 10, 1940 and 1941; $12,000 in 1942, and $13,000 in 1943 and 1944. 


EASTLAND, Texas—BONDS PURCHASED—In connection with the 
call for tenders of bonds and warrants, it is officially stated that all available 
funds for the purchase of bonds hav? been absorbed at approximately 20 flat. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth) Texas—ADDITIONAL INFORMATION—In connection with the 
sale of the $750,000 refunding bonds to local banks as 3s, as noted in our 
issue of Jan. 7—V. 148, p. it is now reported that the bonds are in the 
denomination of $i, 000, and mature pee: 1. 4a follows: $60,000 in 1940 and 
1941, 70,000 in 1942 to 1945, PEO ,000 tn 46, $65,000 in 1947, $50,000 in 
1948’ 75,000 in 1949 and $100,000 in 1980. Prin. and int. payable at the 
Fort Worth National Bank, Fort Worth. These bonds, part of a total issue 
of $1,053 ,000, were issued to refund at a lower coupon rate a like amount of 
outstanding voted callable bonds, and, in the opinion of counsel, are direct 
and IFraxab obligations of the district payable from ad valorem taxes levied 
on a ble 2 hy Sensi within the limits prescribed by law. Legality 

Washburn of New York, and the Attorney; 


<A M. Barker, 


house, 


approv 
eres! o of he beat State. 


SCRANTON INDEPENDENT SCHOOL DISTRICT (P. O. Scranton), 
xas—BOND SALE DETAILS—It is now reported by the District 
etary that * ,000 building and gymnasium bonds purchased by the 
State Board of Education, as noved here—V. 148 1204—-were sold as 
3%s, at par, and mature $300 annually from Aug. 9 939 to 1958, inclusive. 


STERLING COUNTY (P. O. Sterling) Texas—BOND SALE DE- 
TAILS—lIt is reported by the County sytee 5 pe the $45,000 (not $49,000), 
issue of court house bonds purchased by Mahan, Dittmar Co. of San 
Antonio, as noted here—V. 148, p. 1204—was sold oP 4s, paying a price 
of 101.111, and matures on Aug. a as follows: $1,000 in 1940 to 1950, and 
$2,000, 1951 to 1967, giving a basis of about 3.91 %. 


SWEENEY SCHOOL DISTRICT (P. O. Sweeney). Texas—BOND 
SALE DETAILS—It is now reported by the Superintendent of Schools 
=a the $34,000 building bonds sold locally, as — here—V. 148, p. 1060 
divided oe pences een ‘as 2348, due in 1939, 1940 oad 1941. th S04 se 

8, YY n an t - 
ing $28,000 as 3s, due from M642 to 948. fen 


we (State oe iatone fo oar yg ag! following statement 
was issued as of March 4 by Charley Lockhart, State Treasurer: 
To Fanny of merely Fame mparech and Confederate peanion Warranis— 


arrants 
it written within the fiscal year beginning t. 1, 1937 and ending 
Aus. 33 si, 1938, we are be yf ro value Ra gl revenue wervaate Se to 
an No 72. 1 general 


including’ serene warrants on 
are ped 14, 1938, but not ilar to Sept. 1, 1936, are payable regardioss 
ze ee A written prior to Sept. 1, 1936, come under the classification of 

outlawed warrants,’’ and we request that you notify us if you are the 
holder of such warrants 


ederate Pension Warrants 
We are pa at face value all warrants wn against the Confederate 
up to and hae, the Nov., 1937 issue, regardless of whether 


Pension 
or Sony they have ane fae a Cen 
e are wn against the ederate Pension Fund 
up to and Ende tees the Sze ius issue, provided they have not been dis- 
counted and are su peereet by affidavit to that effect. These warrants are 
eras by Special Act of the Legislature authorizing the State Treasurer 
to purchase such warrants that have not been discounted. Discounted 
warrants are not to be hw g B warrants —_ have been put up as 
collateral as the latter are not barred from p 
Warrants drawn the Confederate a Fund are called by 
months rather than —_ number as there are four classes of 


All ~ eden = hg ‘ Id coming within 
you ho t the above call may be col- 
lected at this office by presenting through your local bank. F 


TEXAS, State of INTEREST RATE —Is ie reported b y Fred 
Assistant Director of the Old-Age Pension Commission, that the $900 00% 000 
iterest-bearing warrants sold to the Republic National Bank of Dalas, 
a noted here—V. 148, p. 1364—-were purchased at 14%. 


WOODSBORO INDEPENDENT SCHOOL ag Lag LS (P. O. Woods- 
) Texas—MATURI A cece is reported by the glenn ine | - 
Schools that the $90,000 334% semi-ann. 
the b pee < vidson Co. of San Antonio, as noted here— V t48 p10 1004 
= are due as — $4,000 fn 1940 to 1945; $5,000, 1946 to Vast and $6,000 


YSLETA INDEPENDENT ey ag rag gy nd We oO. 
Texas—BONDS SOLD—It is stated by M 
of the Board of Trustees, that an issue of & 
for sale on March 6 and was awarded to A 


Ysleta), 
Secretary 


Oey ae 
Ww: Zz, 0 t 
March 10, 1939. Due on April 10 from 1940 to 1969. inclusive. 


Mar. 11, 1939 


Chronicle 
UTAH 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah— 
BONDS ahd ay ny cd TO PUBLIC—A $250,000 issue of general obligation re- 
fun is being offerea by the First Security Trust Co. of t Lake 
City, for At subscription. Dated Dec. 30, 1938. Denom. $1,000. 
pass Dec. 30 as follows: $23 ,000 in 1946 to 1955 and $20,000 in 1956. These 

bear interest at the rate of 5% per annum to Mey 1, 1940, 
onl 334% thereafter to maturity. Prin. and int. (J-D,, pa able at the 
Guaranty Trust Co., New York. These bonds being issued for refunding 

purposes are, in the opinion of counsel, a direct obligation of the entire 
Mistrict. payable from taxes levied against all of the taxable property there- 
in, without limitation as to rate or amount. Legality to be approved by 
Chapman & Cutler, of Chicago. 

Associated with the above firm in the public reoffering was Mc Cabe, 
Hanifen & Co. of Denver. The bonds are priced to yield from 2.25% to 
2.75%, according to maturity. 


WASHINGTON 


BELLINGHAM, Wash.—BOND OFFERING—It is stated that sealed 
bids will be recei ved unti) 2:30 p. m. on April 3, by Harry A. Binzer, City 
Comptroller, for the purchase of a $450,000 issue of water department 
revenue bonds. Interest rate is not to exceed a , Payable J-J. Denom. 
$1,000. Dated Jan. 1, 1939. The bonds shall be payable commencing 
with the second year as explained in the Se hoatule which is given below. 
Prin. and int. payable at the City Treasurer's office. Said bonds will con- 
stitute a charge upon the gross revenues of the consolidated water supply 
system of the vy belonging to, or which may hereafter belong to 
said city, and all terments and extensions of such system. Said charge 
to be prior and superior to all other oar ny whatsoever, including charges 
for maintenance and operation, except the lien of those certain water re- 
funding bonds of 1935 of said city, of which there is at the present time out- 
standing bonds in the principal total of $181,000. Said bonds are to be 
issued and delivered to the successful bidder as soon as possible after the 
acceptance of such bid. Bids must be accompanied by certified check in 
the sum of $22,500, payable to the city. Each bidder shall in the bid 
agree to furnish the blank bonds necessary for said issue and to have the 
same suitably lithographed or printed. ‘The city will furnish to the suc- 

cessful bidder the opinion of Preston, Thorgrimson & Turner, of Seattle, 
as to the legality of said bonds. 

All bidders are required to submit a bid specifying: 

(a) The lowest rate of interest and premium, if any, above par at which 
such bidder will purchase said bonds, and /or 

(b) The lowest rate of interest at which the bidder will purchase said 
bonds at par. 

The above bonds mature on Jan. 1 as follows: $18,000 in 1941 to 1944, 
$20,000 in 1945 to 1947, $21,000 in 1948, $22,000 in 1949 and 1950, $24,000 
in 1951 and 1952, $25,000 in 1953 and 1954, $29,000 in 1955, $30,000 in 
1956, $31,000 in 1957, $32,000 in 1958 and $32,000 in 1959. 


” CENTRALIA, Wash.—-BOND SALE DETAILS—It is stated by the 
City Clerk that the $10,500 issue of street improvement bonds sold recently, 

as noted here—V. 148 1204—-was handied by C. J. Oliver of Spokane, 
as 6s. Dated Nov. 28, 1938. Due on or before 12 years from date. 


* QUINCY, Wash.—BOND SALE—The $6,000 issue of gue specia 
water revenue bonds offered for sale on Feb. 27—V. 148, p. 918—was 
awarded to the Odessa State Bank of Odessa, Wash., as 5 8, at a price of 
100.50, a basis of about 5.40%. Due $500 from Jan. 1, 1941 to 1952; 
optional after six years. 


WEST VIRGINIA 


DODDRIDGE COUNTY (P. O. West Union), W. Va.—BONDS 
VOTED—-It is reported that $75,000 high school bonds were approved by 
a wide margin at an election held recently. 


TUCKER COUNTY (P. O. Parsons), W. Va.— BOND SALE DETAILS 
—It is stated by the County Superintenaent of Schools that the $106,000 
(not $110,000) school pane ree ed as 3s by the State Sinking Fund 
Commission, as noted here—V. 148, p. 1204—-were sold at par and mature 
on July 1 in 1940 to 1972. 


WISCONSIN 


BARRON COUNTY (P. O. Barron), Wis.—BOND OFFERING—It is 
stated that open bids will be received until April 10, at 1 a p. m., by Edw. 
Jensen, Chairman of the County Board, in the office of T. T. Hazelberg, 
County Clerk, for the purchase of an issue of $120,000 highway improve- 
ment, Series D bonds. The bonds if and when issued, shall mature Nov. 1. 
1943, and interest payments will be made semi-annually, May 1 and 
Nov. 1. The bonds at maturity will be eligible to be retired with State 
allotments to Barron County in accordance with the provisions of the 
Wisconsin Statutes. County reserves the right to reject any and all bids. 


JUNEAU COUNTY (f. O. Mauston), Wis.—PRICE PAID—We are 
now informed by the County Clerk that the $36,000 2% coupon, semi-ann. 
court house bonds purchased by Harley, Heydon & Go. of Madison, as 
noted here—V. 148, p. 1364—were sold for a ag of $690, equal to 
v10.916, a basis of about 1. 60%. Due from Jan. 1, 1940 to 1949 incl. 


KENOSHA COUNTY (P .O. Kenosha), sai aenem OFFERING— 
It is stated by John C. Niederprim, County: Clerk, that he will receive 
sealed bids until 2 p. m. ‘on March 20 for the purchase of the following 
not to exceed 5% semi . ref sing nds aggregating $115,000: 
$40,000 Series 1939 pends. dated April 1, 1939. 
; , dated April i5, 1939 
1 15 as follows: $10, 000 in 1940 to 1949 and 
Prin. int. payable at the County Treasurer's office. 
e bonds will be sold to the highest responsible bidder at not less than 
, oma accrued interest to date of delivery, the basis of d tion 
the lowest interest rate vid d in 
bonds are ed to refund $4 
due April 1, Send and $ 
A 15, 1939, the bonds issues 
respecti Ny The pp Ba Fag will be delivered April 1 and the 
#5. ‘000 bonds will be delivered Xpri 15, 1939. Th 
oe & Cutler, of Chicago, will be furnished. 
oa for not less than 2% of amount bid. 


ee ait Wits sale Lp issues of coupon. setun 
were 0! ‘or sale at pu Tae ky | 
and were Ro Poy “ 


Halsey, Stuart & Co., Inc. of C 
premium of $2,600. equal to 102.22, a basis of about 1. B%. 2s, paying « 


are described as follows: 
$52,000 series of Ba 4 bonds. Dated April 1, :“* Due April 1, as follows: 

$5, Se ,000 in 1953 and 1954. Interest 
an 


in 1945 to 1963, and 

payable A Oct. 

65,000 series of 1939 bonds. tated May 1, 1939. Due May 1, as follows: 
$6,000 in 1945 to i ae and $7,000 in 1950 to 1954, Interest pay- 
able April and Oct. 


SHAWANO Amgapanabes SALE—The $35,000 issue of 3% semi-ann. 
sewer bonds offered ered for sale on March 7—V. 148, Pp. 1364—was awarded to 
the ~~ Co. of Milwaukee, according to the City Clerk. Dated 
Jan. 1, 1939. Due from Jan. 1, 1940 to 1949 incl. 


WYOMING 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 6 ;. = 
Gouneee) o.—BOND SALE POSTPONED—It is stated by M 

Bagley, Diner Clerk, that the as of the $18,000 high i building 
bonds, scheduled for March 2—V. 1 xs 1060—was postponed 


CANADA 


CLARE (P. O. Little Brook), N. S.—BOND SALE—An issue of $25. - 
000 4% improvement bonds awarded on March 6 to J. 8. Brennan & Co 
of Halifax at a price of 100.18 Issue has an average maturity of about 1i 
years. The Dominion Securities Corp. of Toronto, second high biader, 
offered a price of 98.44. 


NORTH SYDNEY, N. S.—BOND SALE—An issue of $20,000 4% 
i: Pay bonds was sold to Johnston & Ward of Montreal at a price of 
1 a basis of about 3.70%. Due in 1954. 


part 


bee 





